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BREE% (DLL/BAN) 1.66
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BARBHRMERSS

HE: ARER 2025 ==4F, FATHE: 2025 FRI=ZESSIEWIR 104.20 1275, FEE
181 29.49%; 13EEFE 18.08 27T, BB 13.11%; 0FFFEHEFIE 17.83 {Z7T, EEk
1< 27.62%, 2025 FERA=ZFEILIMEMIN 35.19 1Z7T, FELIEK 13.90%; I36:%FiE 5.67
1275, R 11.11%; 0JEFEFEE 5.51 1278, R 15.51%.

=iE:

o 2025 I=FEEWNNFAREE. 1) WAR: 2025 FRI=ZFESTIMEA 104.20 12
7T, BB 29.49%, EBEHTRASWSIRRANRERBAKIEEK, 2) Flidik:
3E%FiE 18.08 {Z7T, BELIEIK 13.11%; {NEIFEHSFE 17.83 27T, BELIEIK 27.62%.
EFEEER RS 2.89 27T, S5 0.86 27T, EMMIEEFIEGEREZ,; 3) B
=iR: 2025 FRI=FEEFZFN 31.29%, FLETHE 3.73pct; [FEIFFIZE 17.90%, [
EERBE 2.59pct; 4) B&RiR: tHE. B, k. MSERERDHI/ 4.41%. 3.73%. 3.48%.
-1.36%, &it 10.26%, LA 3.18pct, Z2HIEHIREF.

o 2025 H=FTEIGNFIFEFERILI, 2025 FR==EsLIEIEAN 35.19 {Z5T, B
£ 13.90%; |3EERE 5.67 1278, FELREE 11.11%; MAEFEFE 5.51 1258, Bk
H81< 15.51%, BRI 29.52%, EELHD 4.18pct; 36HEFI= 16.92%, FELR 0.39pct;
e S WA, WSEBERNEIN 4.68%. 3.66%. 3.35%. 0.24%, &it 11.93%,
BEELELD 4.1 pct, o, ASITEMNKGK 2.16 {270, REMIEI 51.25%, TEREER
AERB/MNOBEAEEN, e, FRIESSHUHEN,

o BIMPBIDRILEHD, ELEPIRBINCEITR. 2025 F7 B, ARWENETSRI/RRF]
TERAHATDRIENRASIBELSAE TE EPC MERNIMBRIGER, FirREME1t
£961.26 {ZTTART, NABRKHIMNRAEEKEE RLEA,

o UHSRAIFNA “SIN” R, RE2F, AREFIRER, BINHRTHESES,
RNEH—THEHERRANS, BINTETENEE, ATt 25-27 FF&EREN 29.93,
33.57, 38.161Z7c, XKL PEA 17, 15, 14X, 4F "EN" 4.

o RIERR: EFRBENKIEARING. (TR DERARTUEANE. BIMNRAFIXEE.

s EiR R BT

2024 2025Q1-3 2025E 2026E 2027E
=l RN (BH7T) 13,355 10,420 15,256 17,284 19,643
B (%) -4.0 29.5 14.2 133 13.6
F&EFE (BA7T) 2,627 1,808 2,993 3,357 3,816
B (%) 7.0 13.1 13.9 12.2 13.7
SRS (T/RR) 2.59 1.78 2.92 3.28 3.73
EFE (%) 337 313 34.4 343 34.1
ROE (%) 124 8.2 12.7 124 124
[EEES 20 17 15 14

E SESWER RISMERAETEARMEER ROE
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Bh7T 2023A 2024A 2025E 2026E 2027E
Enll RN 13,912 13,355 15,256 17,284 19,643
Hep: EdgA 13,912 13,355 15,256 17,284 19,643
i ERA 9,356 8,855 10,002 11,364 12,951
i i RN 76 71 81 92 105
FEWSFE 4,480 4,429 5,173 5,828 6,587
L HEZRR 495 539 610 674 746
. EIEZRA 461 478 534 605 637
e AER 511 506 564 640 727
W WS EEA -9 -100 -7 -59 -139
LEMFE 3,022 3,006 3,472 3,968 4,566
n: ERRMERE (REKLL “-" 1851) -246 -277 -139 -148 -172
n: sBrERERE GREKLL -7 1551) -44 -39 0 0 0
n: BRKEREMD 208 507 253 253 253
EFLE 2,932 3,213 3,592 4,080 4,652
mn: EdINEBN -2 -55 -7 -21 -28
=R 2,930 3,158 3,585 4,058 4,624
R FTiST 436 472 526 626 723
EFE 2,493 2,686 3,059 3,432 3,901
DERRIRIRE 39 59 67 75 85
HEFE EMEEREFIE 2,454 2,627 2,993 3,357 3,816

BHKR: ARASE, BAREHAR
(IR REM) BifkEiE. B, #OEkE. AniiMEXailiaE. ZrtBlEms
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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,

MRERETEATERES, BALNTMREZSFEENESTY. ERiteccEN. MREMHER. TR, BEUMAMENRE
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 ., ANTEIIER, ARNTARSHIEFMHIF RS FIES R RKER S IEIES R EIREK, HEf
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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