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1K 14.67%, 138EFE 6.05 (27T, LG 22.63%,03FF&IEFE 5.54 {Z7T,

% AR N8F10B A He 30.54%; 2025Q3 ATISTHENLEIN 14.86 {27, BEISK 6.05%, 3SR
BEn D ' 9232 125T, FIECHE 33.55%, EFEIREISRIE 2.20 25T, FHCIEK 45.01%, BAJ6E
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= OB A RRTIE (BHAT) 17,286 ABTREA,

HEHSH/ARERE  3,996.94/13,489.40
e RER SR —ER AT o IFETRSKE: EALESRATON, FUN 25-27 FIFEEFES B9 7.9, 10.2, 12.8
{2 (BIX9 7.9, 103, 12.8 12) , FLGIEK 23%. 30%. 25%, ZRIRRMNNXIN 25-27
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IRBEATIAS, 25 FEa=SEERRS 30.32%, EH-1.51pct, $4E/EE/MEEaE%
DA P R S . 20% 258179 9.91%/3.45%/1.15%, 35IEEE-2.95/-0.55/-0.34pct, |IFEHEFIER 13.66%,[FLk
R8s 88888 88 +0.89pct, H 25Q3 EFIZEN 31.63%,ELL+1.01pct, FTFER BT~ fmr=sef BE/E
. RESIUTIS LERERI, S/ B/ R R RZE D579 8.59%/3.26%/1.15%,
=B ST o RIREEE-3.54/+0.15/-0.22pct, |AEHEFIZE 15.6%,[EEL+3.21pct, FFZEAFERE
i E R R TEAEFZEREH.
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H;E,E%)\ 2024 2025Q1-3 2025E 2026E 2027E
== EEIN (B57T) 5,304 4,427 6,578 7,835 9,027
35&FE (BR7T) 640 605 786 1,023 1,279
EIELIBEER (%) 26.5 22.6 22.9 30.1 25.0
BRI (T/BR) 2.36 2.24 2.88 3.75 4.69
EFE (%) 30.7 303 30.5 31.0 315
ROE (%) 36.9 283 31.2 34.9 375
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Bh7T 2023A 2024A 2025E 2026E 2027E
SZSUYIN 4,115 5,304 6,578 7,835 9,027
Hep: EdgA 4,115 5,304 6,578 7,835 9,027
i ERA 2,735 3,676 4,569 5,403 6,180
i i RN 33 40 49 59 68
FEWEFE 1,347 1,588 1,960 2,373 2,779
w: HEEA 516 663 789 917 1,038
. EIEZRA 183 219 250 274 289
e AER 80 80 99 110 117
W WS EEA 16 13 12 9 -4
LEMFE 552 613 810 1,063 1,339
n: ERRMERE (GREKLL “-" 1851) -15 -4 0 0 0
n: sBrERERE GREKLL -7 1551) -1 0 0 0 0

n: BRKEREMD 62 122 74 85 94
EFE 584 719 883 1,148 1,432
n: EdINESN -10 -7 -8 -8 -8
INEISE 574 712 875 1,141 1,424
R FTiST 61 72 88 117 144
EFE 513 640 787 1,024 1,280
DERRIRIRE 8 1 1 1 1
HETFEASEEEFE 506 640 787 1,023 1,279
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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.
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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.

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.
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K, ATLARBAIRHERTE.
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