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2FR 2025 FRFIWEGTRE, 2025 FLFLTTHAEFEA 4.20 {Z7TE 4.80 {Z7TXIE,
Bt +638.74%= 715.70%; EHEFH, TERER 2025 FRQIRFNBINTRHENE
RREH, MmHEshREAEE K,

EES:

SZieRHBITRHANREFRIERM, 2025 F2EIEMITAIRRF, BSILEEmMHEA. 2025
FeFLTHREFEA 4.20 {27TE 4.80 {Z7TXIE, FL+638.74%=F 715.70%,; 4R
A, FERER 2025 FRRENSINTBHNKEEE, WHaIFEAIEE R,

RRBRBFSTL, FHKBEECIREH0EE, SEERRETE. AFNER
S BEFSIMERHETESTEMEREIAES, MR, =8, K. aFRBRED
REXNARERFRETZORNETSARIA R TN, ATNREISHIER TN
TEEQRWERE, JNATHUERZER. BEMHEERRME. BrIFRZORELSL,
~E CEESARBEFSHREMENTE, FENANERBEETH. STSERARH
RUKEWNZR, BrICEStREAGREmE WA, MAERDHEEHEIZE
SHENNAEZ—, BRIE AHZNE—ETRE, FISHEASBOHESFRIZE.

g NiEd, REIERARRHEASIIEEIMNGG. FSRARNRRERRE
g, ARRRETURARSANRI REIEKFELERSE, FEHAE 53 MEZRM
X, BERSRIZFIPAA. ARNERISESARIERMH T BT ESEEEIRE
UiRAgs, SRR FHRIGRIPSTURTERIE—RE 2, Brl, ARFmEHAE 54 ME
AKX, 88 ASME. CE, KGSC EZMEFRHAIE, HESKHIAIEREREAIFXK.
TSR, SREEIRAE, ATEERATSTHIMBLRAR, REERSFIAY, &
PHBERANEINTIAARAED. W5, Shal. g, ERE. ESHTIFERIMFT
BIRIFRFEIERR, BT mEEEFTILEER, AATKEIAREE RLE,

BHRNRISEME: ASRSesUsEERE, Dermieeiignmen, [
B, ARSI, BEsIESSALEIEIRG, Bl LBAS 2025-2026 &
FIFREN, RRHERAT) 2027 SERFITEA 441, 5.8, 8.20 {25% (VAT 2025-2026 &
FIFRHEA 4.03, 5.561Z7z) . BBUBRINIIRL 25-27 £ PEJ 23, 17, 125, 45 "STA”
TR,

RBSHRR: [RAFEHEMREIXIG, BT ER B 2T TR, HeERminRERE
/8

s EiR R BT

BRI (B57T)
FELERER (%)

2024 2025Q1-3 2025E 2026E
2,717 2,115 3,657 4,870
=109 5.1 34.6 33.1

2027E
6,795
39.5

B&rgFiE (BAT) 78 336 441 589 820

FELERER (%)
Bl (/i)
FHER (%) 19.0
ROE (%) -2.6 10.1 13.3 15.3
kS

-122.3 77.1
-0.20 0.87
294

= 334
1.14 1.53
19.0 19.0

39.3
2.13
19.0
17.6
-128 23 17 12
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1S3 HEE
Bh7T 2023A 2024A 2025E 2026E 2027E
ERI250 9N 3,047 2,717 3,657 4,870 6,795
Heh: ElgA 3,047 2,717 3,657 4,870 6,795
e Bl 2,462 2,201 2,964 3,946 5,507
R B M0 17 17 15 19 27
FEWSFSE 568 498 679 904 1,262
i EEZER 39 38 46 61 85
i SRR 112 112 110 136 177
R TRRZR 64 56 60 68 75
i WEEER -17 -22 -16 -23 -35
SEMRE 369 313 479 662 960
n: ERRERK (KL “-" JFH) 19 -22 0 0 0
I BFmBERK (RELA -7 J51) 1 -341 0 0 0
n: EEE R EAMD 42 22 55 57 53
ENFE 432 -27 535 719 1,013
n: BN 0 5 0 0 0
IpEISE 431 -22 535 719 1,013
W FER 82 60 87 118 169
EFE 349 -82 448 602 845
DEBRTRIRES -1 -4 7 13 25
IHEFEASEEREFIE 350 -78 441 589 820
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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
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.

TISHERIPABRRA

HEIRAIRA 2] 021-33388488 maojiong@swhysc.com
He4bRERA == 15724767486 xiaoxia@swhysc.com
HERIEIRA FHF 0755-82990590 wangweiyu@swhysc.com
AL RUFREIRA TS MERA 15201910123 panyeming@swhysc.com
FIRBIFEIBA KEEZ 18702179817 zhuxiaoyi@swhysc.com
HrgElFHEIRA =] 0755-82579627 shaojingli@swhysc.com
BREEIR SR PRI AR
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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.

T AR BT -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

&EIF (Overweight) D TEEER R TA R,

&4 (Neutral) DT SEATIRRIE AT,

&iX (Underweight) o T IS FER AR,

BAVELURERS, ARIEBSAFRNWIRBARIRFRAERITRITE. FRAIRBIOREINTRAR, FRKSAENILERY, &
BREINGEZHIBSRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEESBIIER. REENFIEERRS, L
IREL RS BAIMR SER, FNNIKRSEREITRFH L. BIRAEERECRTID SRR, MRENFHITILSEE
K, ATLARBAIRHERTE.

REFRAREESE : PR 300 383K

e S

MRER BRRHEIESHRAERAT (RETHARRESERAT, UFER "Aa8") AHEARLNERM (T8,
B BB &, (URAAENER (BESEHNRIMIEREESESEEHNER) £/H. AATAERKRAKEIAE
EMUEAZEF. ERFRHNRIEXEARENEERT. BEEFSHRERRUANEELE, FUEALE
http://www.swsresearch.com MILHIENFTEIRENIE, ANEIEZEFNEEIENT,

MRERETEATERES, BALNTMREZSFEENESTY. ERiteccEN. MREMHER. TR, BEUMAMENRE
HEEFESEZ A, FHHEASHRM D HESETIESa R R mARENSE. AREMENEE. BURENNREANETF
RMARELEFET, ARSHHESIGESSHEMNMNE,. MERKRERATRESK. AARNE, ARaRESHRE
ARl RURENA—ERRE,

BN SE BEIA AT R e E A BER AR SR MMAIRZ TSR, ARAAARS AIEHIRERRINE—ER. EFNEEFHR
BREFFETRBRENG ., ANTEIIER, ARNTARSHIEFMHIF RS FIES R RKER S IEIES R EIREK, HEf
D FIEHE RN R A DI RRANBE S OSLREIINTTH. ARSFFISIEERIRSTRERES M EIER, M
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
MIZERBRIE,

BUIRA AT, REARFRLPEEN, MRS EEESIIMELUEHTSEHEERAEN. SEHSEHm, BEXo
RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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