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hinEE: 20254098 16 H
= (o) 304.60
—FREE/RE (7T) 589.98/150.10
miER 19.9
BREEY% (DLL/BRMN) 0.98
e AKHE (Bh) 18,647
BHEN/RTRIE  3.861.87/13,063.97
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BIFIRMESEORCRIR, NRE. B, RE=XEEREENI,

BEER:

i REEX B —FE hHditE

EfitiEua: 2025 06 H30H
BRREF (1) 15.31
BrEAfRE% 25.77
RBRA/ B AR (B) 115/61
B B R/HEE (B5H) -/-
— RN SAEILES:
$BIREY IFIR3001BEL it
300%
200%
100%
wwwwwwwwwwww 0%
ST
iESPHrIT

XliE A0230512070005
liujing@swsresearch.com
FrIE A0230522010003
wangyg@swsresearch.com

BRREA

TS

(8621)23297818x
wangyq@swsresearch.com

BARBHRMERSS

o ITiEFiHFE®ColPlus FIF-MmASTHEERERE, —BEEFRARES, HEEEY
AR, “RMERE E, RIUEEAR.

®  ColPlus 2tREERIFARER, EEEM 30 F +IRAINBKM=ZERR. ColPlus =RAESEE
Amglll BUESJR+AmgX VIl BURIR+1.6ml/3Z x5 /& (I1+XVII) X, (EBEREER
. BEiE. BEE=F, BRTREMERRIE (4mglll BURJR) , ColPlus BEEEREEE
SRETE. W, BRENER, e RTFEIEREANE. SEIEIFEZS. ColPlus
ERBEIXA K ColNet (12mglll BURR) , REFRERKIS, REE. ColPlus, ColNet #/E
BE: 255+, 305+, 355 +FHFIRARESBNEEEXK.

o Z I FEMNERHEMNEERE, BAEEEY ARSECREMLE. EECISEIE,
2024 FrhEZ FFETEESETIASERDE 40%, & ERZE 4 35%. LASERS
B, TR, KAEHIK, IESTEREMB L LR FIEFRET 110%, HPi=RmE
HEGIK 84%, R A% EESSEENZOIREN. BRIEAEEESN 1.4 HRESEN,
BIERE=EHMEETE, SAEE 4 TREBENRU——&RmATREH, 8
WRRE TSR RHEERE,

o EFLIIBEIRIEESH, MITRARIFMNAPEWL. X£H 2017 FLEEXWS, ik
AENFEHENIRIR, —HHEBHREIRMEE. RIIERIANRSIS, BRI
T, B—AEAANEREZSEERR, & "PEREREE" Eh, BUHREZ=SE. &
MEE, BUEEERE, ASERE. EAREERNS, BhOsXBERF. (BH#BPE
{LFORRER.,

AEIRRERETN, FAERHE LTS, HELITMEINESS|IMERRFER.

o WG "EN" TR, EFLTDBRATN, WMitAF 25-27 FFFEFEDEA
10.42/14.74/18.67 {275, =FFTH{EXIRL PE 2587 34/24/19 5. RBEE 25-26 £ff, A7
HEERFELRISAIEZHNE, HRHREERIEEINE, EXUSHMERE. PKEBE,
AEEIESINFEESER, SNEER—RNESRIGKEN, BESEMATI, %S5
“"EN" VR,

o BSIRT: FrmMEAKUEE. TWESNE. FRfAHERRIHIE,

WSSEER BRI

2024 2025H1 2025E 2026E 2027E

RN (BH7T) 1,443 859 2,339 3,213 3,943

EECIERE (%) 84.9 424 62.1 374 22.7

I3REERE (BT 732 392 1,042 1,474 1,867

EEIEERE (%) 144.3 26.7 423 415 26.6

SRR (T/RR) 8.27 3.41 9.06 12.81 16.23

EFIZE (%) 92.0 90.7 89.8 88.2 88.3

ROE (%) 477 223 434 414 374

R 48 34 24 19
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MSHE
Bh7T 2023A 2024A 2025E 2026E 2027E
BN 780 1,443 2,339 3,213 3,943
Hep: EdgA 780 1,443 2,339 3,213 3,943
i EA 77 115 239 378 463
i B RN 8 11 23 32 39
FEWSEFE 695 1,317 2,077 2,803 3,441
e HEZER 165 259 442 543 639
i EIEZRE 92 127 222 287 308
e AER 85 71 182 248 309
i 15522 11 10 8 7 5
SEMRE 342 850 1,223 1,718 2,180
n: ERRERE GREKLL “-" 18551) -4 -4 0 0 0
n: BFERERE GREKLL -7 1851) -3 -14 -1 0 0
n: SRR E M 13 23 10 11 1
EFE 348 854 1,222 1,729 2,190
n: BN 3 3 0 0 0
=R 351 857 1,222 1,729 2,190
i FriS®t 52 126 180 255 323
b 273 e 299 731 1,042 1,474 1,867
DERRIRIRE -1 -1 0 0 0
HEFE EMEEREFIE 300 732 1,042 1,474 1,867
BRERR: NEINE, BRAREHAR
(IR RENM] SiERAEs. Bk, #MOERKE. AnMETHEE. B Blas
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ik FRGEGHNES, M, SMEHERNRS FNAREHABTIMRRE. AAREE, FH, BEASEAREFH
BiREEFER N mmEEs IR e ME,

52308XNERE

ANBRETFHELAERIESERAT. ANTETEIFSFEEEEERSE, BUSIESREEEWSEZFT, AATRKEIIEEEL
FEFTER TSR AR SIREAERN, IRARE e R B X EARMR IR IRITIRS . AN BEABSEENKES
HIEITIREN S, ZFAIEIY compliance@swsresearch.com EEEXIREFAIEE R www.swsresearch.com {SEIRERS
BEEAMNARERER. FRTHRE G XIS EINE.

TISHERIPABRRA

IR e 021-33388488 maojiong@swhysc.com
RITEIBA TR 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
BREEIR SR PRI AR

SRR EITR

LMREHERT 6 NB A, IESEN T HiaE SIS ERIBKEkE g, EXANT:

XN (Buy) : AEXSRTHHRI 20% LA L

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

&4 (Neutral) D HERITIAERINE - 5% ~ + 5% ZIEKEE];

iH#F (Underperform) ;AR FHIARM 5%LAT.

T AR BT -

LMREHERI 6 NBA, 17BN FiiaElEsEnIskEkE tnE, EXANT:

&YF (Overweight) AT EEEE AR TIARIL,

% (Neutral) T ST RIEARETE;

&iX (Underweight) o AT IS FER TR,

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

REFRAREESE : PR 300 383K

=R

KR EH LSRRAEIESHRMEIRAE (RETHAARESERAE, LUTER "AR8") AFREARENERM (T8,
R, BiEkIN R, (MEALTNER (BESEINRIMIEREESESEZSMNER) /A, ARERERRAKEIARER
EMAEAEZEFR. ERFRHNRIEXARENECRT. EFREFSFRAEARVUANEELIE, FUEALE
http://www.swsresearch.com Wt FIERITERENE, AAEHEZEFIIEELEHE,

FMRERETEATEEES, BEALNTMUEZSFEENESTY. /ERiteTEN. MRERHER. TR, BEUMENRRE
MEEFESEZA, FHAHMEASHN N HEMESHES S AR SIRI0a0ENE. AMREMEIER. BUEWRMALT T
ROAREZLETFMT, AREFEIESSEIREFRINNE. MEMSRKRAT SR, ARERE, AQaTRESHRE
FrEEst. BN —ERIRES.

BN EEBEIAN T DS SN AR SR MMERIRIZRR, ARUMARE AEHIRERRAVE—ER. EFRNEEFHR
BRRHBITEBRENG. ANTRBIRR, ARTFSSHIEFLUHIFA D ISR SRS S ISR ERRE, (HT/
RDFUESR ARG E D IBIESI ERAN B I O LFREIIAT. MREFAIEINEERRSTRERNEE N EIER,, 9
REFFANGIEN, AABRBRIRERDEREN I EFEHIIRERR. USNRHEE. NATRRIENEFNEEA
RENVTHIENHENEREMSEEERR, UK (EB0E) SRHSRmE, AHITERT, MREPIEEHRANE
RNHAERIHEAI AR TN, EHITBERT, ARBAIHEHIAERFERARREFRUEEIREAS I HTREREEIRE. &
HENK, REFEE EARSNBERALALTNER, NAETARSELHIRERAESRAREERTITRERIS TR
SRR,

BUIRA AT, REARFRLPEEN, NMRENEEELIIMELUEHTSSUHEERAHEN. SEHSEHm, BEXD

REFEAEMA, SLUHTRICALSTRIE S UER. FrEA RSP ERIER. RSFCRIFCHATATNIGEF. RS
RCRIRC, RRARTRT, FHAHASTEEERER FEmtbiI.
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