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BEED:
o Eff: RRBFPEM 25 FRENEEREHIE. NIFNEERINDEEL 84.61 1214, F

Erisi 14.5%, HeRpgEESX 24.36 21, BELHEK 73.6%; REEESX 58.91
1244, FLLTBE 0.4%; FHinEZEEXE) 1.34 {244, BEHIEK 79.7%.

o RREEFRIMKIFESISK, BETLMAL. 2025 FUFEE SEREITEXEE
EIELLSIEIR, KT 73.6%, 2025 FRFAREREIMXIEESIAE 76.6 {214, F
LU 67.8%, TEERTHUFERHTFEERBIMEXFLENAIRAN, BIEEENA
WrEEmE, BHRESRIEK, RNRREERAVENE, BEFEEFFEENSHFL
FR, MHERIRT, HIBFLEREREIM XA REMERIFMITME, TlbiFs
[,

o hiAREMEZZELRE, WSEMERK. 2025 FUFEE SEFRHAVSERS 1.3
1214, BELHEE 79.7%, £EWSEEIAT) 4.04 {Z24F, FELCIEEK 43.6%, TERATHIBER
BFETE, BERERERBTEEZISE, 25 FAETHMBHMEE G0 94, EI0
BET&EHER 80 i, #ig o EBmt O, ReEMmmpEEdE=IRSRE.

o LFEBRFIFGN, %5 185" TR, QaUFERBIAFHHEEISEMIBRIESK,
A L AR RIEE 25E-27E BFAFUU, FitXE) 25-27 FRBEEFED B
3.87/6.02/8.88 {2357t (JRIRIZ 25E-27E JA%EfS/#F i/ 3.68/5.92/8.53 {23=5T) , [EHEH
BIIEHE 93.019%/55.69%/47.47%, SIRI PE 938IJ9 33x/21x/15x, 4 "% 4R,

o PSR WEEBLAK. FIAmEARTAEL. Rl tRiETR K T, Resllmiztusin
BRFEIH. XIEREBENERERN. RAEHARTE. PERERDNIEERER
HA.

WS3EER BRI

2023 2024 2025E 2026E 2027E

N (BHZ7T) 8849 10259 12406 15573 19911

KR (%) 21.77% 15.93% 20.93% 25.53% 27.86%

gﬁﬁ;ﬁ””ﬂ (BE5R 43, 200 387 602 888

EEGIERE (%) = - 93.01% 55.69% 47 47%

BRWE (ET/kR)  -0.26 0.01 0.04 0.07 0.10

BRI (%) -15.72% 7.09% 12.17% 16.05% 19.13%

HR=R - 143.77 3338 21.44 14.54

S 464 449 4.06 344 2.78
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BRAET PIPX] 2024 p 17131 2026E 2027E
E=R10SU 9N 7267 8849 10259 12406 15573 19911
A 7538 8376 9181 10658 13217 16758
HE. TER—RER -1096 -2157 -827 -1241 -1557 -1991
&2 -44 -46 -49 -62 -78 -100
Hithres 58 -9 19 23 11 18
RS 3050 708 4 4 4 4
BFEREREK -37 27 -11 -11 -11 -11
Bl 1583 -1139 129 370 636 988
FEEER 1583 -1139 129 370 636 988
A5t -11 -17 -15 -37 -64 -99
B EERE -1488 -432 200 387 602 888
BEERR: RIREIE, RARRHAR
ES MRS EHS TSR E SR 55200 H3W RS SR
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AREBZ D FITEEFEIES ISR F IR S EIH BT EMOIESES D, DAEIRAERSE. Sl EEHRRS
& FRGEEHNER, i, EMEERNES FHNARESNASTTIIMAGASR. AATRER, FH, BEFASERNREFNE
REEEN S AT E S R EN IR a0 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.

TASHERIPABRRA
HEIREIBA E20 021-33388488 maojiong@swhysc.com
<5 47N HE 15724767486 xiaoxia@swhysc.com
HEEEEIRA FifiF 0755-82990590 wangweiyu@swhysc.com
AL BUFREIRA LR 15201910123 panyeming@swhysc.com
HEIROUFREIRA KIS 18702179817 zhuxiaoyi@swhysc.com
HERgEIHTEIRA =] 0755-82579627 shaojingli@swhysc.com
BREIR VTR AR
ISR IR -
LUREHEM 6 MAR, IBFEN TS EEEASKEIE R E, EXNT:
N (Buy) © ERSIERT AR 20% LA L ;
#3% (Outperform) . FEXIRTHIBEM 5% ~ 20%;
Tt (Neutral) : AEXITHIBRIE - 5% ~ + 5% Z[EiRaEN;
H#F (Underperform) TS FERI 5% LA,
T AR IR -
LUREHEM 6 MAR, U T iHiaE SRk aingE, EXNT:
&Yr (Overweight) s TEME AT RN,
®tt (Neutral) D AT SRARTIRRINERSTE,
&% (Underweight) o T ST RATIARIN.

BAVEIREER, ARNESHARNMRAARRINFRAERIFRIFE, FIIRANSENTRAR, FTREENETER
W IRBELINREZHIEBSAORENR T M ARERER, LCSRaSeEEIUAR EtEESBNIER. REENEE
FiRE, LERBESEEAMASER, TAUUKREREITRRAENEC. BRAECERE TS AR, NMRENHK
MNEUTISRENME, FTLAAZKIIAHEERTN.

NREFRFREEEE : PR 300 3828

Pt

KNREH EEREAEIESHRIFBIRAT (RETHEARRESERAT, LITNER "ANE") AP AREERM (F8.
R, BB K, (UHANENER (BESIBINEIMIEIREEESSEEMNER) . A TS ERAKEIERR
EMREINER. ERFNHANRIABXEAREVEERT. BEESFSRAEHRUANEELE, FUAAT
http://www.swsresearch.com RULTIERTEBIRENIE, ANEHESEFINELLEIAE.,

FRERETELTERES, BANINMRDZHEENESY . ERMtaE Y. AMREFMENER. T, BEIRENRE
HEEFIESE A, HIEEASHNAHESRMTIESaEMIS SRS, ARSRENER. BEUAENNRRAATTF
EHEAREZEFIRT, AMREFFHEINESSIREFIINE. NMERIEEBATEESKE. TEARNE, AT EHSAIRS
FrEEsl, BAMENA—EO9RE.

BN EEEEIA N T R e AR S E MR P5E, AR S A EHIEERRIIE—RE. BERMNEF/FHR
BREHBITRIBRENIE. AAFRBURR, AQEARESHIZFLUHAF R S ISR RE D IR ERE, (T
RS FIESR AN B E SIS ERABEe O LREII AT, MREFIIENRENIRSTRENES TN BIZR, 714
REFPFANGITEYN. ANBDRBIENREZD EEENBIEZFEHFRINTEEIR. USIKRHEE. ANERRRIENEFNEEA
REMEIENISENESHAEESERR, UKk (EELE) SEiagEma, TEUER T, MREFHERHMFRINE
RHAERIHHIARIGEEN. EFHAER T, AAEAIHEEAEFER ARSI IAEETS I BEEHTHREAREIEE.
HENK, RAEEE, EARENERAERAATNER, NMEET RS/ EHFIREREHHM AR S ER TR @
ST,

BUYBRA AT, REARTRSLPEIREN, MEERHUSROIIAELUEES GBI IREN. SHEHSSEHR, BlmXD
REFEAEMA, SLMEHTRIEALTRRBIEMSTUER. B ARSHERIER. RSIMCRIFCIIARATIRIEFR. RS
IRERIFE, RRAAFREE, (HIASTAEETER LR,
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