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o RFRT 2025 F=FR, WHFSTIHI. 25Q1-3 EUg 13.0 27T (EEL+23.0%) , 13
BIERE 4250 57T (FEE+28.0%) , Hr 25Q3 EUe 4.5 127t (FLE+16.6%, #Att

£ e 025F105 28 +11.1%) , ISR 1666 57T (RIE+209%, FEL+13.1%) , 68 25Q3 BIFIA.
A 0.95/4.29 RIS SRS T RMER, BIHREARATHESITE 400 57T, MESTE—
e 21 R AR SN STIITMT AT, BT RSENE, BEERFERRISIET
B i 3000411300545 ©  ITERMEBRX@ERILES, BERKHLFIISIR! 1) 2503 BRGHILLIEA.
S OREER EE—EO A 25Q1-3 REJEFE 16.5% (FE-1.5pct) , IFEIFFIZER 3.3% (ELE+0.1pct) , Hep
25Q3 EFIZ 18.7% (EEL+4.9pct, FREL+2.1pct) , IARFEFIZE 3.7% (FLL+2.3pct,
B 2025 209 A 30 B WE+0.1pct) , BEERFSIEIRLIIRT. 2) SIS ARMEERRSEMAE, MEW
25;’% %57—5) Sg:gg Sk, FEARWERE, 25Q1-3 HiAEMAR 12.8%, [ELt-1.4pct, Hhies/ &8/

2%?@%#%55) 333/22/6 K/WEERR 1.3%/6.4%/2.7%/2.4%, @ELL-0.3pct/-0.5pct/-0.1pct/-0.6pct,
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— SRR SARIILLES: BHTMSERER, EiF R SRR A NEE, 17-19 EETAERMER.
- N £E, PEEFRN, YTESSUTHURNESHFENS, RItmREs g
o MMEEROE, ATRNESTERIEE 6-6.5 5 (thE 4.5 b, KR SEEST 1.5-2
) | SFEREMFARIRRRAZS, ROTEREFEREH—SAT. B 26Q1
LEHRTLH AT RS, BRRBASAEERT K. 2) SINEHREPT
RS, BRESHEASEE, AREDPFRERETRNE, hET RS
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2025/09/29 HTAA, AEZanTEREIFRRERANENAEEN. BMARNNERFK, BERXL
NITEMENRKMNER, BRk. EERXITHHFeSBMESLTE, #—SER
TES 43R £518126-27 FET A EISEONE, IEXXE NS AKMER, Bl MERSBRITON, 7t 25-27
ESF 0230511040052 FFIFEIEFNES BN 0.6/1.4/2.0 1275, XIRL PE HBA 48/21/14 &, i "IN" FHR,
V\{anglp@swsresearch.com
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qiujf@swsresearch.com
AR5 53 &R R BRI
ARAE A0230125090001 2024 2025Q1-3 2025E 2026E 2027E
zhubl@swsresearch.com - —
BEERA BRI (BH7T) 1,485 1,295 1,849 2,263 2,700
skzk{e FEEGIBRER (%) 18.0 23.0 245 224 19.3
(8621)23297818x FE&FE (B5h7T) 27 43 60 137 198
zhubl@swsresearch.com R (%) 30.7 28.0 119.6 128.5 44.8
. =ERKE (JT/ER) 0.08 0.13 0.18 0.41 0.60
FEFER (%) 18.3 16.5 17.2 19.0 19.8
ROE (%) 2.1 3.2 4.4 9.2 12.0
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Bh7T 2023A 2024A 2025E 2026E 2027E
Bl 1,259 1,485 1,849 2,263 2,700
Hep: EdgA 1,259 1,485 1,849 2,263 2,700
i ERA 1,039 1,213 1,531 1,833 2,167

i i RN 5 8 9 12 14
FEWEFE 215 264 309 418 519
L HEZRR 21 27 33 38 43

. EIEZRA 88 101 115 136 157

e AER 40 41 43 45 49

W WS EEA 36 32 35 35 32
LEMFE 30 63 83 164 238
n: ERRMERE (GREKLL “-" 1851) 1 -2 0 0 0
n: \BFEmdERE (]RKLL -7 1851) -21 -42 -30 -15 -15
n: BRKEREMD 14 19 18 17 16
EFE 28 33 72 167 241
n: EMANEHN -2 -4 -4 -4 -4
=R 26 29 68 163 237
B FriS®t 6 -1 8 26 39
EFE 20 30 60 137 198
DERRIRIRE -1 3 0 0 0
HETFEASEEEFE 21 27 60 137 198
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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
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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.
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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.
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EMUEAZEF. ERFRHNRIEXEARENEERT. BEEFSHRERRUANEELE, FUEALE
http://www.swsresearch.com MILHIENFTEIRENIE, ANEIEZEFNEEIENT,

MRERETEATERES, BEARNTMUEZSFEENESTY. ERiteccEN. MREMHER. TR, BEUMMENRE
HEEFESEZA, FAMEASN A HESRMESTIES S R ERaIREnE., AMREMEINER. BUAREMURMALTTF
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, ARTARSHIEFMHIF RS FIESRRKER S IEIES R EIREK, EEf
D FIEHE RN R A DI RRAN BE S OSLREIIN TR, AREFFHEIIGERRSTREAES M EIER, T
FEFFANGIEN . AATRBRARERD RIS RAIIRRER. USKRHEE, AN EEFENEFRERAN
RENVTHIENHENEREMSEEERR, UK (EB0E) SRHSRmE, AHITERT, MREPIEEHRANE
NFHAIRESHER AR RN, EEIER T, FARTAIHEEARFERARNREFHIERINSETS BEMEHEREREEIRE, ™
HEXK, RRFEE. EARENEEAALTNER, NEETARSEHEHTRERERA AR EERTAFRERIEIEHR
S IZERBRIE,

BUIRA AT, REARFRLPEEN, MRS EEESIIMELUEHTSEHEERAEN. SEHSEHm, BEXo
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