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BARBHRMERSS

EES:
o = TPEHAT 2025 FH#, 2025 F H1 AFILIE 210.13 27T, FEECIEE 0.7%;

SCHLARE 63.16 27T, RELTIE 0.6%. ASFFETEA.

o BUESENE SREMATERLFEERR. REAFAS, 2025 FLEE, P
BUALFIEERIRE 2499.6 TAR, BEFREHERK 12%; BESIEE TR
4855.6 FTFIAR, B RHREK 0.1%  SUBRHMA TS RARESIE ETER5A 2040.7
FOIAR, BEERMHEK 7.5%, BRTIEEEEF,

o BEMENEEAES Q3 EIERSESERLKE. 57518285230, 2
ERBEIHRIXIREIAR) 8.23 (ZAR, FILLEK 6.4%, BISAEIRE 1523 HAR. Q3
HEPEHATABERT, BREE RS,

o AN 2025 Fehif, WIRERITN, 45 TN TR ERENTN, WA
2025E-2027E |3&/%F)iEA 145.5 1255/156.13 {275/177.37 {Z7T, XKL PE 3505
18/17/15 &, HEFEUPE "IN iR,

o RitiET BREATFKTE ERHUEKRENETIRNIE SRS HHLEE
AR,

W SHIER BRI

2024 2025H1 2025E 2026E 2027E

B RN (BA7T) 42,157 21,013 45,123 47,289 50,391

RV (%) 3.6 0.7 7.0 4.8 6.6

3E#FE (BhHTT) 12,768 6,316 14,550 15,613 17,737

RV (%) 10.6 -0.6 14.0 7.3 13.6

BRRIKEE (TT/RR) 0.26 0.13 0.30 0.32 0.36

EFZE (%) 47.4 46.5 48.7 49.3 51.1

ROE (%) 6.3 3.1 6.9 7.2 7.8
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MEHEE
Elakan 2023A 2024A 2025E 2026E 2027E
Ell RN 40,683 42,157 45,123 47,289 50,391
Her: 3N 40,683 42,157 45,123 47,289 50,391
B B 22,052 22,179 23,141 23,968 24,621
R B M0 139 228 244 256 273
FEWSESFE 18,492 19,750 21,738 23,065 25,497
i HEZER 0 0 0 0 0
. SRR 802 844 857 898 907
R TRRZR 11 11 12 12 13
i WEEER 2,365 1,788 1,469 1,203 564
SEMHRE 15,314 17,107 19,400 20,952 24,013
n: ERRMERE (GRELL "-" 1551) 0 0 0 0 0
n: B\FERBERE (KL -7 1351) 0 0 0 0 0
n: EKERRES 0 0 0 0 0
ENFE 15,314 17,106 19,400 20,951 24,013
m: EdINEHN -5 7 0 0 37
IEISE 15,309 17,113 19,400 20,951 24,050
W AT 4,102 4,442 4,850 5,238 6,012
b 273 e 11,207 12,671 14,550 15,713 18,037
DEPSIRIRE -338 -97 0 100 300
IHEFEASEEREFIE 11,546 12,768 14,550 15,613 17,737
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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

IR e 021-33388488 maojiong@swhysc.com
HRITEBA =R 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:

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 TV ESTFERTIARI.

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

FMRERETEATERES, BARNTMREZFEEMNESTY. EmtacEEM. MRERHNER. TR, BEUAENRRE
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, ANEEIIER, ARTARSEHIEFLMEHIFER S SRR ESR S ISR EIREK, HE/
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,

MREMNETRLABRE, BTIFATFER. AATENMMRERE—INF, MRIEBEPEER, BUAREFIEFIEZRANR
B AAT. REANTRLPEEN, NMRENEHEASLIIABLUHTSXSEHEETRER. SHREHm, SERD
REGFAEMA, HLUHTRICALNSRNEMSHER. FEARSHERNER. RESMCRIRCHATATNGER. RS
IRERIRE, FRRAATER, HIATAEHTER MRS,
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