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o HF: NFKM 2025 FHiR, 255 H1 AFLIMEW 14.78 {27T, yoy+33.07%; 38
FSE 4.00 27T, yoy+49.23%; AlEEZ=INBgBIRER.
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G i/ O 22362 %, RHUON 5.39 1275, SR8 185 27z, FIRS, ARIWAEIKEIE), EEES
B mewn oam 591 Seffidk, 2025 5 1-6 B, NEAENIRANER 186.10 I, yoy+10.70%; LRSS
5 BRI (T 003512205 01 8.86 {2/, yoy+26.21%; W LREBEIX 476.27 FE, yoy+9.70%,
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swsar 0 59 FSET (SHSRRINY) |, AT,
S /8 AR (57) 789/205 e  fuigstie+ EHRLEESER, ATRIEIARR BRI+ IDC R, SKbTER
e L ERATEE (MIEAIENN) , STETSSEEATY, FR THEEE SoHsE
PSR —— WSS, IEFHEE BT A,
iz PRS0 i o ZFEMEFEKXIFRA, IBESHIEIREESR. 2025 FL¥F, NATIELENSREFEN
7.241Z5T, yoy+59.81%, FER(CHEMSFHEHRIDEMETMA. 2022-24 FLTFE
SIS 09 7T, 2025 £ 4 BATRMKIDLIML, FESLILBIRETF 50%, Lsh,
NFEH 2-3 ZTHRBEMTE, FBTFRTERT SRR, ZEATEO.
SEEAREREEEERA . © RESKER: TRCAMEHEINEE, FARASRKHHE MERFEUET, 8
°°°°°°°°°°°°° SNTIFRE, IDC MISSRAHFREIEK, BRI EEAR 2025-27 FREEFEH BN
8.07/8.75/9.62 1Z7% (L 7.50/8.18/9.09 1Z7%) , 4BIRHERIRI/AAE] 2025-27 PE
KRR 15/14/12 &, BANSSBEFADKDEIRIRATRRIERATEL LRI, BINAE)
‘ SRYCHESE IDC ThE), 4Ei% 1% YRR,
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' RN (BH7T) 2431 1,478 3254 3,455 3,651
by FELEHEER (%) 30.9 331 339 6.2 57
@621)23207818x 3REEFSE (F)57T) 536 400 807 875 962
molt@swsresearch.com ﬁtlﬁiﬁg‘tﬁ$ (%) 44 492 50.5 8.4 99
FRKES (5T/IR) 1.31 0.51 1.02 1.11 1.22
ERE (%) 42.0 55.2 50.0 50.0 51.0
ROE (%) 7.8 5.3 10.3 10.7 11.3
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Bh7T 2023A 2024A 2025E 2026E 2027E
SZSUYIN 1,857 2,431 3,254 3,455 3,651
Hep: EdgA 1,857 2,431 3,254 3,455 3,651
i ERA 897 1,410 1,627 1,728 1,789

R B0 34 37 49 52 55
FEWSFE 926 984 1,578 1,675 1,807
L HEZRR 0 0 0 0 0
. EIEZRA 142 147 238 252 267

e AER 57 64 98 104 110

W WS EEA 121 99 87 62 40
LEMFE 606 674 1,155 1,257 1,390
n: ERRMERE (GREKLL “-" 1851) -12 -12 -15 -15 -15
n: SBrERERE (GREKLL -7 1551) -1 2 0 0 0

n: BRKEREMD 79 88 85 86 85
EFE 701 761 1,226 1,329 1,462
n: EdINESN 2 2 0 0 0
=R 703 763 1,226 1,329 1,462
B FriS®t 50 76 125 136 150
EFE 653 686 1,101 1,194 1,312
DERRIRIRE 139 150 294 319 350
HETFEASEEEFE 514 536 807 875 962
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52308XNERE

ANBRETFHELAERIESERAT. ANTETEIFSFEEEEERSE, BUSIESREEEWSEZFT, AATRKEIIEEEL
FEFTER TSR AR SIREAERN, IRARE e R B X EARMR IR IRITIRS . AN BEABSEENKES
HMEITIREN S, ZFEEd compliance@swsresearch.com REVE X FEARIEHER www.swsresearch.com {SEIFE
BEEAMNARERER. FRTHRE G XIS EINE.
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IR e 021-33388488 maojiong@swhysc.com
HRITEBA =R 021-33388245 liging3@swhysc.com
HAbH HE 010-66500628 xiaoxia@swhysc.com
HrgH SRR 13724383669 zhangxiaozhuo@swhysc.com
FIRBIFEIBA KEEZ 021-33388860 zhuxiaoyi@swhysc.com
AL RUFREIRA TS MERA 15201910123 panyeming@swhysc.com
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LMREHERT 6 NB A, IESEN T HiaE SIS ERIBKEkE g, EXANT:

SEN (Buy)  IEXIE T AR 20%LA L ;

1#4% (Outperform) D MR FHIAE 5% ~ 20%;

&4 (Neutral) D HERITIARINE - 5% ~ + 5% ZIEEED;

iH#F (Underperform) ;ARSI F AR 5%LAT.
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LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

&EIF (Overweight) D TEEER R TA R,

&4 (Neutral) DT SEATIRRIE AT,

&iX (Underweight) o TV ESTFERTIARI.
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BREINGEZHIBSRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEESBIIER. REENFIEERRS, L
IRENLBSBAIMR SER, FANIKEREITRFHELELS. HIROEERECRTIDEAR, MREFIBM TSRS
K, ATLARBAIRHERTE.
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http://www.swsresearch.com MILHIENFTEIRENIE, ANEIEZEFNEEIENT,

FMRERETEATERES, BARNTMREZFEEMNESTY. EmRtEcEM. MRERHNER. TR, BEUAENRRE
HEEFESEZA, FAMEASN A HESRMESTIES S R ERaIREnE., AMREMEINER. BUAREMURMALTTF
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BREFFETRBRENG, ANEEIIER, ARTARSEHIEFLMEHIFER S SRR ESR S ISR EIREK, HE/
D FIEHE RN R A DI RRAN BE S OSLREIIN TR, AREFFHEIIGERRSTREAES M EIER, T
FEFFANGIEN . AATRBRARERD RIS RAIIRRER. USKRHEE, AN EEFENEFRERAN
RENVTHIENHENEREMSEEERR, UK (EB0E) SRHSRmE, AHITERT, MREPIEEHRANE
NFHAIRESHER AR RN, EEIER T, FARTAIHEEARFERARNREFHIERINSETS BEMEHEREREEIRE, ™
HERK, RRFEE. EARENERAFRALTNER, NEETARSEREHTRAERH AR EEREAIERERISIEH
S IZERBRIE,

BUIRA AT, REARFRLPEEN, MRS EEESIIMELUEHTSEHEERAEN. SEHSEHm, BEXo
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