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BEEq:
o I ATk 2025 FErhiR, EHFEFELIMEMA 20.30 27T, EELIE 461.08%, &

IAEEF)E 2.05 {275, REECIEE 90.61%, SEIVEFER 17.04%, EECEEFA 15.16pct;
Hep, BTEFEEIGA 15.93 1Z7t, BELIEK 570.63%, SCHRENERSE 1.41 27T,
FILLIEIK 315.82%, SEIMEFZR 17.59%, RE/ERELSBIIETFT 17.36/2.54pct, A 4EFFETTH
ATRER.,

o BRIZ(TINE, BREFLHRABPE. SR TEXNNENXH L, AEBX~RmINERT,
PEFFEWETIE. FSFE, 97mE, XEEBEEWS EEFETmENIgAN 2.92 27T,
EILLIEK 124.14%, SEIEFIER 11.91%, LR 18.39pct; #HEWSS EEsTIE
WIN 15.64 1275, [EIELIEK 1092.63%, SCERFEFIER 16.30%, BEILHIETH 10.79pct; S&
RIEE FESTINEIRN 1.36 27T, FEIHIEK 84.94%, SEIMEFIZR 19.44%, FEILGIE
F 23.19pct,

o HEFTHERE, IREMBEFEN, FEEN~m(T. BEXREHHR, 2TAEETE
B, BEKRETHEERETRENBLI N SR NN EE 45.33 {Z7T, EFITHEFRE
B, AN AEHFEIMKIRBRIGRESE, ARCHEENBEL. BHES. BERE.
BAKEE. WERERE. FBZLW. IaER (—H) S240ErEih; o, ITEsE
e, AMDEMERE, TRETIE. (THER (TH) TMERLERHEF, THREEX
PR,

o UHERFIFEN, S “TEN” FR: 4 25-26 FRFIFEN, FHIE 27 FRFFE, FEit
2025-2027 FIFREEFISEH 7.25. 11.09. 14.26 {Z5T, X$R EPS 4587 3.34, 5.10.
6.56 JT/B%, XIRI 24-26 5 PE 3548 23, 15, 1215, HR_FAE "EN" ¥,

o RBSRT: BRENERAKRIE, AaF-RESMEARIE,; XBB RS NI,

SRR BTN

2024 2025H1 2025E 2026E 2027E

BRI (B5T) 1,355 2,030 6,315 8,705 9,300

LI (%) -19.6 461.1 366.2 37.8 6.8

REEFE (F57T) 66 205 725 1,109 1,426

LR (%) - 90.6 997.2 52.9 28.5

BRKES (TT/ER) 0.30 0.94 3.34 5.10 6.56

EFIZR (%) 7.7 17.0 19.4 204 20.9

ROE (%) 1.2 3.7 11.8 15.3 16.5

EEES 250 23 15 12
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Bh7T 2023A 2024A 2025E 2026E 2027E

ERI250 9N 1,685 1,355 6,315 8,705 9,300

Hep: BN 1,685 1,355 6,315 8,705 9,300

i B 1,521 1,251 5,090 6,928 7,354

R B M0 19 18 63 87 93

FEEFE 145 86 1,162 1,690 1,853

i HEZER 10 11 32 52 56

. SRR 84 117 221 313 335

R TRRZR 25 32 51 80 74

i WEEER -7 17 30 21 13

SEMHRE 33 -91 828 1,224 1,375

n: SRRMEREK (RELL “-" 1E5) -74 46 -87 36 1

n: B\FERBERE (KL -7 1351) -109 10 -15 5 0

n: EKERRES 50 51 114 62 50

ELFE -100 14 841 1,325 1,426

n: EANSEHN 2 -1 9 9 0

IEISE -98 14 850 1,334 1,426

B SRt -11 -50 102 191 0

b 273 e -86 64 748 1,143 1,426

DI RIRE 2 -2 22 34 0

HETELSMEENEFIE -88 66 725 1,109 1,426
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AREBZ D FITEEFEIES ISR F IR S EIH BT EMOIESES D, DAEIRAERSE. Sl EEHRRS
ik FRGEGHNES, M, SMEHERNRS FNAREHABTIMRRE. AAREE, FH, BEASEAREFH
BiREEFER N mmEEs IR e ME,

52308XNERE

ANBRETFHELAERIESERAT. ANTETEIFSFEEEEERSE, BUSIESREEEWSEZFT, AATRKEIIEEEL
FFTER TSR AR SIRIAMSEIRN, 1IRA] SE e FHEUX LRI IR R IRITIRS . AR AENFSERRKES
HMEITIREN S, ZFEEd compliance@swsresearch.com REVE X FEARIEHER www.swsresearch.com {SEIFE
BEEAMNARERER. FRTHRE G XIS EINE.

TISHERIPABRRA

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
BREEI SR PRI AR

SRR EITR

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.

T AR BT -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

&EIF (Overweight) D TEEER R TA R,

&4 (Neutral) DT SEATIRRIE AT,

&iX (Underweight) o TV ESTFERTIARI.

BAVELURERS, ARIEBSAFRNWIRBARIRFRAERITRITE. FRAIRBIOREINTRAR, FRKSAENILERY, &
BREINGEZHIBSRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEESBIIER. REENFIEERRS, L
IRENLBSBAIMR SER, FANIKEREITRFHELELS. HIROEERECRTIDEAR, MREFIBM TSRS
K, ATLARBAIRHERTE.

REFRAREESE : PR 300 383K

e S

MRER BRRHEIESHARERAT (RETHARRESERAT, UFER "A28") AP ARSNERM (T8,
B BB &, (URAAENER (BESEHNRIMIEREESESEEHNER) £/H. AATAERKRAKEIAE
EMUEAEF. ERFRHANRIEXARENEERT. BEEFSHERRUANEELE, FUELE
http://www.swsresearch.com MILHIENFTEIRENIE, ANEIEZEFNEEIENT,

FMRERETEATERES, BARNTMREZFEEMNESTY. EmRtEcEM. MRERHNER. TR, BEUAENRRE
HEEFESEZA, FAMEASN A HESRMESTIES S R ERaIREnE., AMREMEINER. BUAREMURMALTTF
RMARELEFET, ARSHHESIGESSHEMNMNE,. MERKRERATRESK. AARNE, ARaRESHRE
FrEERl RURENA—ERRE.

BN SE BEIA AT R e E A BER AR SR MMAIRZ TSR, ARAAARS AIEHIRERRINE—ER. EFNEEFHR
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
RENVTHTENHENEEMEEEERR, UK (BBYE) SO RmE, AHITBERT, MREPIEEHRANE
NFHAIRESHER AR RN, EEIER T, FARTAIHEEARFERARNREFHIERINSETS BEMEHEREREEIRE, ™
HERK, RRFEE. EARENERAFRALTNER, NEETARSEREHTRAERH AR EEREAIERERISIEH
S IZERBRIE,

BUIRA AT, REARFRLPEEN, NMERENEEELIIMELUEHTSEUHEEIR I AEN. SIHSSEHGE, BlmXD
RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].

BB MFEINEIE X 2 RIS EKEE SR 3

i
=

RS Al

&
s
Gi

7



