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hinEE: 202510824 H
K2 o) 11.78
—FRRE/&E (T) 11.94/7.51
miER 2.8
BREEY% (DLL/BRMN) 1.02
e ARTE (Bh7) 3,071
BHEN/ARERIE  3,950.31/13,289.18

i REEX B —FE hHditE

EhbEieE: 2025409 B 30 H
BREE (1) 431
BERiRE% 76.96
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BARBHRMERSS

EES:

2025Q1-3 I35 FERELL +21.2%, FEFH. 2025Q1-3 AFEFIA 52.07
12, EEE+10.55%; 138%F)E 0.77 {2, EEE+21.20%, 2025Q1-3 A=FEF!
R FEFZERSHN 5.23%. 1.47%, B 50-0.20pct, +0.13pct; HijE)ZR
FZEEITH 246%, FEL-0.17pct, HPHEE, EH. HANIVSZHAESHIE
Ek9+0.00pct, -0.13pct. -0.05pct . +0.00pct, 2025Q1-3 B RISFRIE
]k 0.23 {270, GEEEW 0.45%. RIEL-0.04pct. BEEE, 25Q1/Q2/Q3 #
BISLINEWL 15.4 12/18.5 12/18.1 12, [EEL-5.5%/+21.8%/+16.4%, SLIVAE
138 0.20 12/0.25 12/0.32 {2, RIEL-9.6%/+112.5%/+8.3%.
SZEMSRELLDHEA 0.54(Z, 25 2025Q1-3 K ENNE AR 0.67 12,
BIELANAN 0.54 12, 2025Q1-3 WFILL 90.5%, EFEEH+4.3pct, MR
R RWIKFREELE 0.26 17, FE5EELENN 0.67 12, &EGEREIN0.77 1Z; 11
Btk 85.1%, [Etk+6.61pct, RYTEIERRBATMFRRLLIEI 11.45 {2, FUIFK
BRI 0.12 12,

ESIRFERRENT, ARKRIDPH, 2021 FRAERE T FARE I
MRS 29.01%N, AEEARABEIERE, BREHENERKRER
WEHHESE, WAl TMTE R TEAKENERFRESEMEE, BEF I
KBTI LKA, SRSMSMEEH—SIEK, ENEARSHELT
TBRHEFAEER LEATE, FEREEERRF.

IREDITEN: 4% 25-27 FRATTN, 455 “EN” FR. Tt 25-27
FIFRREFEDBIA 1.22 12/1.4012/1.60 12, BLIEK 27.4%/14.7%/14.3%,
XINZ PE 3508 25X/22X/19X, 45 “EN" T4,

RBSHRT: SFIREARRTAHE, HZITRARRITE, (TEREMARTRE.

S EIERBERIF

2024 2025Q1-3 2025E 2026E 2027E
=\ SN (A7) 6,609 5,207 9,371 10,769 12,194
BIECIEEER (%) 67.5 10.6 418 14.9 13.2
A&%FE (BA7T) 96 77 122 140 160
BIELIBIKER (%) 45.0 21.2 274 14.7 14.3
BRRKE OT/ER) 0.37 0.29 0.47 0.54 0.61
EFR (%) 5.9 5.2 5.1 5.0 49
ROE (%) 8.9 6.8 10.5 11.1 1.7
hEE 32 25 22 19
D EATIEEER RIEmEENETEATREEN ROE
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Bh7T 2023A 2024A 2025E 2026E 2027E
[ER25U 9N 3,946 6,609 9,371 10,769 12,194
Hep: EdgA 3,946 6,609 9,371 10,769 12,194
i ERA 3,596 6,216 8,891 10,231 11,592

i i RN 15 16 22 25 29
FEWSFE 335 377 458 513 573
L HEZRR 25 23 37 43 49
. EIEZRA 122 130 150 162 177

e AER 36 41 47 54 61

W WS EEA 0 -2 -4 -6 -7
LEMFE 152 185 228 260 293
n: ERRMERE (GREKLL “-" 1851) -48 -36 -41 -45 -45
n: SBrERERE (GREKLL -7 1551) -10 -3 0 0 0
n: wREERE 6 11 11 11 11
EFLE 99 158 197 226 259
mn: EdINEBN -2 -3 0 0 0
=R 97 154 197 226 259
T TSR 17 32 41 47 54
EFE 80 123 157 180 205
DEBRIRIRES 14 27 35 40 46
HETFEASEEEFE 66 96 122 140 160

BHKR: ARASE, BAREHAR
(IR REM) BifkEiE. B, #OEkE. AniiMEXailiaE. ZrtBlEms
[(EAANFUIN] EAAIMINFESTH
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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 BRRHEIESHARERAT (RETHARRESERAT, UFER "A28") AP ARSNERM (T8,
B BB &, (URAAENER (BESEHNRIMIEREESESEEHNER) £/H. AATAERKRAKEIAE
EMUEAZEF. ERFRHNRIEXEARENEERT. BEEFSHRERRUANEELE, FUEALE
http://www.swsresearch.com MILHIENFTEIRENIE, ANEIEZEFNEEIENT,

FMRERETEATERES, BARNTMREZFEEMNESTY. EmRtEcEM. MRERHNER. TR, BEUAENRRE
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, ANEEIIER, ARTARSEHIEFLMEHIFER S SRR ESR S ISR EIREK, HE/
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, ™
HERK, RRFEE. EARENERAFRALTNER, NEETARSEREHTRAERH AR EEREAIERERISIEH
S IZERBRIE,

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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