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BARBHRMERSS

EES:
o AFNE: NFELEATERYIHLHIBEAEZHE 6 MNER, BYARRZZINEFRN

il

ZER, BIREHAT A RKRE, HRIERRDEHEARDT 2.12 2R, NXIERRT
WRKEREMEXE, PERT BETHRERENENSEAMT, FSCEERAT.
ERRERKRTERT NEEHBEERE.

o HERVIFEHIEHARBRMIERETF 29%, EHE—BE. 8= 2025 54 B 9
B, REFEFEHATERMEINE 134 2K (BF BT ATREME~RESR
AEHER) |, AGEMRE 25.3%. ARITHIERAMET 2.12 128, 1BRFEEITSHA
T 29.3%, NELEANEFINELEERFE—LRA. B, RRISFIATRM 16.19 7T
/BREERINITE, FERT SiHERENMET 34.29 {Zt, HLEREFERT WEAK
BERE, HEQTITEARD.

o RFEMRESHEE, HRFDMFEIWEBRMM. RIEATANS, SEEBNERE.
HEERSHTERT HREEPEDRP TWERHBANTHERIRER, BB, FELY R
iR 53%, EBERFR 29.5%, EBEBNERERR 17.5%, TEABHESEBN
EREZFLTEFAFTERY . AT KAANEGFSEADRESHER, BFFATRKEING
FREFARERNY REHEE, REMREATAS, T SEHERT ®iina (i

HE8) , InHRREHRERTE 3-5 HM/F,. S 50 BIE/F, $EEtF 100 HIE/FFrege
KK, BE2SATMBSHE.,

o RBFIFHNSISEITHR: 4E5\F) 2025-2027 FEFIF, 7t BISCIFEEFE 66.25,
7859, 81.73Z7%, JIRLPEHFIA 13X, 11X, 11X, 4 "EN" k.

o HZUMRIZNBE: SHHNE T, FIMBRRFARIHE, BREENE T,

A5 &R B AT

2023 2024 2025E 2026E 2027E

W EIN (BH7T) 21,579 15,134 19,092 21,066 22,236

REUIEBRER (%) -29.8 =28)8) 26.2 10.3 5.6

FE#FE (BA7T) 7,914 4,663 6,625 7,859 8,173

REUIEBRER (%) -49.2 -41.1 42.1 18.6 4.0

SRKE (T/iR) 1.49 0.88 1.25 1.49 1.54

ERR (%) 56.0 51.9 47.8 47.2 50.0

ROE (%) 24.8 12.7 15.4 15.5 13.8

ThEER 11 19 13 11 11

TR SISERRNBLSESRIS (SATISE ISR RETEATMEEM ROE

BB FRNEEN ZJFRIS TS RIKEE S50
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Bh., BRhR 2023A 2024A 2025E 2026E 2027E
ERI250 9N 21,579 15,134 19,092 21,066 22,236
Heh: ElgA 21,579 15,134 19,092 21,066 22,236
i Bl 9,484 7,286 9,963 11,115 11,115
i B RN 1,239 1,269 1,601 1,767 1,865
FEWSFSE 10,856 6,579 7,528 8,184 9,256
R HEZER 144 140 191 147 156
e BEER 752 1,045 573 316 445
e AER 131 189 95 105 11
W WSER -182 -148 -244 -332 -378
EEMRE 10,011 5,353 6,913 7,948 8,922
n: ERREERSEK (RKLL -7 1851) 85 149 0 0 0
n: B\FERERE (RKLL -7 1551) -44 -98 -19 13 2
n: R R EAD 152 475 195 394 0
ELFE 10,285 5,907 7,139 8,405 8,921
n: EaNEN 362 -150 0 0 0
FiEEER 10,647 5,757 7,139 8,405 8,921
W FER 1,281 843 211 243 446
EFE 9,366 4,914 6,928 8,162 8,475
DEBRTRIRES 1,452 251 302 302 302
HETEASREEEFE 7,914 4,663 6,625 7,859 8,173

BEERR: RBAE, HARFHAR
(irEWE i Efn] BERENE. HEitlas. $MOERlE. AnihEXailEm. &r-tElmEs
[(EMINEIN] EWSMINRESMT
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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
HIEITIREN S, ZFAIEIY compliance@swsresearch.com EEEXIREFAIEE R www.swsresearch.com {SEIRERS
BEEAMNARERER. FRTHRE G XIS EINE.

TISHERIPABRRA

HIRA e 021-33388488 maojiong@swhysc.com
HRITEIRA K 021-33388245 liging3@swhysc.com
HAbH HE 010-66500628 xiaoxia@swhysc.com
gl 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];

imFF (Underperform) ;BB F SRR 5%LUT.

T AR BT -

LMREHERI 6 NBA, 17BN FiiaElEsEnIskEkE tnE, EXANT:

&EIF (Overweight) D ATEBEE A TIIARIL,;

&£ (Neutral) T ST RIEARETE;

&iX (Underweight) o TS TFE(ATIARIN.

BAVELURERS, ARIEBSAFRNWIRBARIRFRAERITRITE. FRAIRBIOREINTRAR, FRKSAENILERY, &
BREINGEZHIBSRIREDNR T M ARSEIRER, LLSRRSeEEIARRMMEESBIER. REENFIEERRS, L
IRELBSEBAIMR SER, FNYIKSEREITRFELTES. BROEERECHTISEAR, MREFIFMTI SRS
K, ATLARBAIRHERTE.

REFRAREESE : PR 300 383K

=R

KR EH LSRRAEIESHRMEIRAE (RETHAARESERAE, LITER "AR5)") EREARENERM (T8,
R, BiEkIN R, (MEALTNER (BESEINRIMIEREESESEZSMNER) /A, ARERERRAKEIARER
EMAEAEZEFR. ERFRHNRIEXARENECRT. EFREFSFRAEARVUANEELIE, FUEALE
http://www.swsresearch.com Wt FIERITERENE, AAEHEZEFIIEELEHE,

MRERETEATHERES, EXARTMRLZFERNESY. Hifta#tt. MREFHIER. TE. EURENRE
WEEFESEZA, FHAHMESE L HESESHES SRR BIRAIA0ENE. AREMERIER. BUREWRALETF
ROAREZLETFMT, AREFEIESSEIREFRINNE. MEMSRKRAT SR, ARERE, AQaTRESHRE
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 SIS S RAN B I O LFREIIAT. MREFAIEINEE MRS TRERNEE N EIER,, Y
REFFANGIEN, AABRBRIRERDEREN I EFEHIIRERR. USNRHEE. NATRRIENEFNEEA
RENVTHIENHENEREMSEEERR, UK (EB0E) SRHSRmE, AHITERT, MREPIEEHRANE
RNHAERIHEAI AR TN, EHITBERT, ARBAIHEHIAERFERARREFRUEEIREAS I HTREREEIRE. &
HENK, REFEE., EARENBERAIALNTNER, NAETARSEHHIRERAESM AR S ERHTRERIS TR
ST ERBRE,

AMEEFRNEARLEEE, BTIEATHRER. ARENAMRERE—IINF., BRIEREPEER, BNAREFRIFEIRIARR
POBARE). REANBFRLBERN, MREVTTRLIIAELMHASXEEH AR AUEN, SEMMHEFR, HEXD
REGHTEMA, SLMERARIEAABNRNE SR, FIEAREPERNER. RSIFCRINCHARLBNER. RS
INCRIRE, FRARNTRE, EHRIASTAEEEER FERtbII.
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