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REEE: BUSGEATEERIT

=57 A . BEED:
SEN (#5%)
o S TR 2025 ERERVE: LA 2025 FREEER, ATEWNA 599.53 1Z7T,
FEILL TP 8.98%; |AEZFEA 39.04 {Z75, EELEF 13.15%, AESRFEFETER,

iE s 20254 08 B 29 H
5 mEn (70) B 530 o | LEFHSMETE, BMEFENIEE. 2025 FEFEFNEIRITTHREEEZ 1206.21
i rsa/at o eSS {ZFERS, LOEWBEEA HEFREBsIR T4 6.41%, AEWIERTLMTE R
B BEE (DR 3.96 FHEBETN, SINFERETIEFEEEIN, HEFIR/NTETIE, Bit, A8 EFFF
& BT ST 0312 600 1 19 E R 0.517 5/ T A, BOEIRAREMN_ CERMEIERIE 0.007 5o/T R, AF
T R DA ENMRIHEEE, TERESTIIR R PR RIS REE I R R, [
IS EFNEHGTRERSABTIE, SRNIISEBEESHEHEH.
i = oROANE o mMTEHEREIIRER. SERIEREA, 2025 F L¥EES S Q5500 Fk
BPORES 62.69 WESEGINIMN T 675.67 T/, RILLEE 199.21 75/0%, BEIE 22.77%, MAHAHALH
BRA/EAR(ER)  11,612/8510 S el _ .
i B R/H B8 (E) 117 SATIBFIBEIIEH, AT EFEMBRARLLEE TR 13.28%, NPREENAHAR
i 850.74 JT/M, LEIREEEH CERMBEUETIEA 12.98%, MABEREHIAT
—ERRNSKRMLLES: IR R BE IR T
R RGO o FEANEEHFIESNAT=RIEA DI, 25 F ¥ F AT =AW BN B E L
176247 TR, BE 25 2KER, ATENSREA 774446 HTR, ATEBNEH
ERTEEVBRNBEN 1196.6 5TE, METEVBANEESEMIET, Fraehu 3K
(FREASINR.
o SCHEREBSLI, EMARFENR. ANTE 2025 FErhREIES S TRAMNENT HBICIERTG
SHRFERRANSIFIART 0.09 7T (&%) . A7 24 FAKRLIFER 0.21 7T (8
) . BT 2025 £ 8 B 29 BRISIME, IR 24 £ A BRIREEA 3.96%, H BRAR
B 538%, EBHNEATZNENSHE.
%?’,fg’ggmosoom o RAMMNSIFR: EEATKBRIRE, EWNLLLEHR, FKIHEFA AT 2025-2027 F
wanglu@swsresearch.com IFEHEFEFNS A 66.36, 71.17, 74.24 {27t AR, ASIZHaIRMNYIRL PE A9, 9.
2 A0230524070002 8=, #EF "IN TR,
zhuhe@swsresearch.com
Hﬂfgzk o RGIR:: EREINEHEARAKIGHE. BMRTROKEE. Eii ETRRE,
(8621)23297818x WSS ER R ERITR
zhuhe@swsresearch.com
2024 2025H1 2025E 2026E 2027E
22N (BhA7TT) 112,994 59,953 109,208 108,886 112,468
FEEEIKER (%) -3.6 -9.0 -34 -0.3 3.3
35&FE (BR7T) 5,703 3,904 6,636 7,117 7,424
FEEEIKER (%) 26.1 13.2 16.4 7.3 4.3
BIRKE (Jo/iR) 0.46 0.33 0.57 0.61 0.64
FEFZR (%) 8.8 10.7 9.7 9.7 9.6
ROE (%) 85 6.0 8.4 8.6 8.5
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Bh7T 2023A 2024A 2025E 2026E 2027E
BN 117,176 112,994 109,208 108,886 112,468
Hep: EdgA 117,176 112,994 109,208 108,886 112,468
i EA 109,646 103,071 98,665 98,365 101,694
i B RN 983 1,268 1,092 1,089 1,125
FEWEFE 6,547 8,655 9,451 9,432 9,649
T HEZRA 0 0 0 0 0
i EIEZRE 1,668 1,797 1,737 1,732 1,789
e AER 0 0 0 0 0
i 15522 3,604 3,226 2,857 2,493 2,359
SEMRE 1,275 3,632 4,857 5,207 5,501
n: ERRERE GREKLL “-" 18551) 221 13 0 0 0

n: BrERERE GREKLL -7 1551) -527 -102 -300 -300 -300
n: wRE R EA 4,647 4,348 4,799 4,974 5,167
EFE 5,703 8,328 9,755 10,281 10,768
P R=RZ e N 107 537 0 0 0
=R 5,810 8,864 9,755 10,281 10,768
i FriS®t 1,002 2,029 2,039 2,100 2,136
EFE 4,808 6,836 7,716 8,181 8,633
DERRIRIRE 286 1,133 1,080 1,064 1,209
HEFE EMEEREFIE 4,522 5,703 6,636 7117 7,424
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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

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
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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];

iH#F (Underperform) ;AR FHIARM 5%LAT.

T AR BT -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

EiF (Overweight) TR B TIAERI;

&4 (Neutral) DT SEATIRRINE AT,

&iX (Underweight) o TS TFE(ATIARIN.

BAVELURERS, ARIEBSAFRNWIRBARIRFRAERITRITE. FRAIRBIOREINTRAR, FRKSAENILERY, &
BREINGEZHIBSRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEESBIIER. REENFIEERRS, L
IRENLBSBAIMR SER, FANIKEREITRFHELELS. HIROEERECRTIDEAR, MREFIBM TSRS
K, ATLARBAIRHERTE.
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MRER BRRHEIESHARERAT (RETHARRESERAT, UFEHR "Aa8") AP ARLNERM (T8,
B BB &, (URAAENER (BESEHNRIMIEREESESEEHNER) £/H. AATAERKRAKEIAE
EMUEAZEF. ERFRHNRIEXEARENEERT. BEEFSHRERRUANEELE, FUEALE
http://www.swsresearch.com MILHIENFTEIREIE, ANEIEZEFNEEENE,

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,

BUIRA AT, REARFRLPEEN, MRS EEESIIMELUEHTSEHEERAEN. SEHSEHm, BEXo

RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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