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BEEA:
o i AFEM 2025 F=FIR, LSBT, 2025 FRI=Z=EATSTIEIEA 18.24

1275, B 15.3%; I38&FSE 1.45 (27T, BEHEK 37.3%. BEERE, 25Q3
ATIELIME 6.76 1270, FEEUIEE 29.9%, KUK 10.4%; 38%FiE 0.58 27T (3
BRI SERIREIRSS, FRUA{E 0.4512) , LGS 90.4%, IREKIE 59.2%,
B S EFNUETEEHETIATER: 1) BB ORISR, 2) EHLSEaHRE
MEENEERS, EHRSHIIET KELNEFIEEM.

o RIEEHZFIRA, BBRE. 25 FRI=FELTDEFZE 35%, FELIEF 9.4pcts, 25Q3
ERIZ 37.6%, IRLCH—F1RT 2.4pcts, B 24Q4 #2iELE 3 NEEESRT, AUES
BrrnEiRE, URERAEFIHROE LERER. FIEES; b, LA 25 £
29 51.7%EBITDA &, NABRI=ZE EBITDA 9/ 9.44 17, RMEERERFLESE
HwERELEEEIIRERT.

o FEARFFMAKEIBEIEROENZ(THEEE. 25 FRI=FEMEERER™ 31.6112, X
O EEMPEEEEMN 1T fE, HAARAKEWETE R, FREZE 25Q3 &
BTRIKX17.8212, MRIIATHREERGHIRETONERN, PRIPRRESIMERMKRE,
XEANEEFRRK Al ENEKIREFIE S0 SR SCEERM IR BRI,

o IDC TREREF, BKMOR. £rmaE, "FEME+ELEBE" YIRE), SEFRNSR
H; dbamE, ARFREELEZ. KERS. KROMKREDEF, EHEREm
BEETENEFTRIEERTEE, EF-mESQ TRKELE. i, NERESEE
FOBEPXRER, BXNS IER5BKETGH, S RmEEREwRGRS
HELERILTR),

o EF "EN" IRR, HEEERIILEINTAT 25-27 FRBRFFEN, Fhit 25-27 EATIEAE4S
F3E79 2.08/3.22/4.12 {Z7T, SINL EBITDA 9587 12.62/16.73/20.22 {275, XA
Bz EV/EBITDA 75 21/16/13 £&, #% "SEN" 4.

o [RSRTR: BHERAKIE, sORUEBEREMN, TIERTHSEmiH=FINE.

WS EIRREFITT

2024 2025Q1-3 2025E 2026E 2027E

BRI (BH7T) 2,165 1,824 2,512 3,326 4,055

BILGIERE (%) 62.2 15.3 16.0 324 219

F3&EEFE (BA7T) 124 145 208 322 412

BILGIERE (%) -12.2 37.3 67.6 54.8 28.0

SRKE (u/R) 0.13 0.15 0.18 0.27 0.35

EFZE (%) 26.4 35.0 32.8 32.1 31.3

ROE (%) 3.7 4.1 3.9 5.8 6.9

S 161 96 62 49
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WS HHE

Bh7T 2023A 2024A 2025E 2026E 2027E
Bl 1,335 2,165 2,512 3,326 4,055
Hep: BN 1,335 2,165 2,512 3,326 4,055
Bl 971 1,593 1,689 2,257 2,786

R B R0 4 9 10 14 17
FESEFE 360 563 813 1,055 1,252
L HEZRE 18 27 35 47 58
. ETEZRF 42 62 81 108 130

W WA ZRE 26 67 80 108 130

W WS ERE 139 224 318 386 458
SEMRE 135 183 299 406 476
n: ERRMERK (RKLL “-" 1EF) -14 -58 -86 -70 -35
n: BFERERE (GREKLL -7 1851) 0 -23 -3 2 0
n: IRRKES R EL 36 26 26 26 26
E\FE 161 126 236 366 469
n: BN 0 0 0 0 0
AiERER 162 126 236 366 469
R S 17 -1 23 36 46
EFE 145 127 213 330 423
DEBSIRIR S 4 3 5 8 11
HEFEAEMEEREFIE 141 124 208 322 412

BRER: ARAS, BHOREHAR
Rl ] SifemlEs. B, $MOERlEE. QnMETalE. BrtalEms
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AREBZ S FITERFEIES ISR F IR S S BT EM/OIESES D, DAEIRAERSE. Sl EEIHRRS
&, FRSEEHINER, M, EMBHERNES FFIAMRENNBIIMAGE. AATER, FE, BEASEA RS
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
HtEITIREN S, ZFEEd compliance@swsresearch.com REVE X FEARIEE R www.swsresearch.com {SEIFE
BEEAMNARERER. FRTHRE G XIS EINE.

HASHEEIPABRRA

HIRE e\ 021-33388488 maojiong@swhysc.com
RITHIRA R 021-33388245 liging3@swhysc.com
AL HE 010-66500628 xiaoxia@swhysc.com
*5rgee SRR 13724383669 zhangxiaozhuo@swhysc.com
HEIRBIFTERA NGt 021-33388860 zhuxiaoyi@swhysc.com
AL BIFREIBA B MERR 15201910123 panyeming@swhysc.com
BRI SRR AR

SRR EITR

LIRERER 6 NAR, BN THiZEEEEaKEMETIE, TEXWT:

SEN (Buy) : ExdIET TR 20% LA E;

1#4% (Outperform) : AERRTF AR 5% ~ 20%;

tE (Neutral) : FEXITIARIE - 5% ~ + 5% ZIFiKEN;

#F (Underperform) : HEISE TR 5% AT,

T AR BT -

LIRERER 6 NAM, TR FiiaEEasnIikeiEtngE, EXWT:

&iF (Overweight) s T BB RTIARIN,

&£ (Neutral) D T ST RIEARFTE,

&% (Underweight) AT ESTFEAATIARI.

BAVELGRERS, ARNESAFAWIRBARANFRAERTFRITE, FIIRBIURENTFRAR, FRRSAENIERNY, &
BRELNGEZHIBFRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEESBIIER. REENFIEERRS, L
SRENLRSEBAIMR SER, FNNIKEREITRFHEES. BIROEERECRTIDEAR, MREFIBM T DEE
K, ATLARBAIRHE R,

NREFRARIEERSE : PR 300 182K

e

KR EH LSRRAEIESHRMERAE (RETRAARESERAE, LUTER "AR8") AHREARENERM (T8,
W), BERIN) K, (MERAENER (BESBINRIMIEIKREESESEENNER) £/H. AATARKEEKRABERIAER
EMMEAER, ERRHNRIBEXAREVECERT. BEEGESFRAEREARUANBELE, FUALH
http://www.swsresearch.com Wt FIERITTERENE, AAEHEZEFIIEELENE,

MRERETEATHERES, (EXARTAMRLZFERNESY. HEita#tt. MREFHIER. TE. EURENRE
MEEFESEZA, FHAHMEASHN N HEMESHES S AR SIRI0a0ENE. AMREMEIER. BUEWRMALT T
ROAREZLEGFET, AMREFIEIESSIREFINNE. MERIRRBNT SR, ARAERE, A8 RESAMRE
FrEEst. BN —ERIRES.

BN EEBEIAN T DS SN AR SR MMERIRIZRR, ARUMARE AEHIRERRAVE—ER. EFRNEEFHR
RRRHBEITEERENK . ANTRBIRR, AT SEAEFLUHIFER D FIESRERER S IR RRE, HUH
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 SN, EHITBERT, ARSAIHEIAERERRRE RTINS IBEMHTREREIRE. &
HENK, REFEE EARENBRAIALNTNER, NAETARSELHIRERAESM AR S ERHIRERIS TR
ST ERBRE,

AMEEFRNEATLEEE, BTFIEATHRER. ARENMRERE—IINF., BRIEREPEER, BNAREFRIFTEIRIANR
REIBARNE). REARNTELBEEN, MREMHITRLIIAMELUTAAXENEHTARER, SEMFXEHIR, HERD
REGHTEMA, SILMHIRICARABNMINEMSER. FIEAMREPERNER. RSFCIINCHAALTIER. RS
INCRIRE, FRARNTRE, EHRIASTAEEEER FERtbII.
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