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(FEEkRin (605088) mi¥: FEHAZZAEIE
B, FEUKHAEIGES)  2024/10/30
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EES:
o EIRT 2025Q3 W4E, N7 Q1-Q3 BN 31.2 27T, EEL+8.1%; |ARIEFE

79 2.25 {27z, REE+1.9%, 25Q3 BN TS 10.9 27T, RIEL+7.8%; I3&%FiE/ 6304
BT, FH-0.1%. MMBEESTFST, FiaEEmsEFimL.

AR FIMEKIBE, XNERDNRMEKE. QATHREEK, FIHSEIENT AT
MAHEHINEARE. EHRIIERFR, SEEMEARELEIN T SRRNIGE,
BEA WA EBE BN AT R R HREFE .

FHERERNGEMERN, HEERMAREZMBNALSEE. ARSFEREFNRERE,
FESHMDTRERIT IS E G HRTTAE, BRNCRENENRTE—EREmFE. HE
BRARETT, REEFTHEEX, MAZEBIEIINSESEitb SHEFAL,

TRESHFER, NRAWSHRER. ESEl Bt 2025 F5Hepiii, 2026
FIHAFERAN. BSHEIRBRHANTHRANERA, S32EMEaersnodus. M
B|ABHE, 10 B2RFARLBHREMSRARMKBRATIENMIZ, iEMEZA 2000
AT, WSBEEENBAROTEBHRRSNALH, SEThRAT— X THiEsE
NEKECEREEHRIAR. £, HESRSEEEWE.

HRESER: TWNARSKEESHNELE, MSES—EFRERE. BELERER
MARREEREMIE, RESEMBENEETE, BIITR 25-27 FERTRAS
46/55/64 125 44/50/57 12, ZEEFMILSZIRN, LARRTIEEE CEIRaNRT EFZR
N, BAIREETE 25-27 SFREFUAE 3.6/4.7/5.3 (2= 3.0/3.8/4.6 12, MR{&(E
26/20/17 {5, TREERERS.

REEHRTR: SFFRMERICR/FIRFERD, BINSHEERM, XHREZDE.

S EER BRI

2024 2025Q1-3 2025E 2026E 2027E
EWSWAN (BETT) 4,020 3,122 4,398 4,986 5,741
FECIBEER (%) 26.4 8.1 9.4 13.4 15.1
38 FE (B5A7T) 298 225 301 383 459
FECIBEER (%) 48 1.9 1.2 27.1 19.7
SR (TT/RR) 1.74 1.23 1.48 1.89 2.26
EFE (%) 25.5 24.9 25.3 25.2 25.0
ROE (%) 12.3 7.8 11.6 11.9 12.5
BEES 26 26 20 17
i EEFNER RiEEREHE T8 EREER ROE

BB FRNEEN ZJFRIS TS RIKEE S50
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Elibs 2023A 2024A 2025E 2026E 2027E
E RN 3,180 4,020 4,398 4,986 5,741
Heh: ElgA 3,180 4,020 4,398 4,986 5,741
i EMlRA 2,349 2,995 3,285 3,732 4307
R BN 20 23 25 28 32
FEWSFSE 811 1,002 1,088 1,226 1,402
R HEZER 168 208 246 275 312
e BEER 202 259 279 315 361
e AER 105 134 139 160 178
W WSER -16 1 43 47 26
ZEMRE 352 400 381 429 525
n: ERREEREK (RKLL -7 1851) -17 -43 -58 -17 -12
n: B\FERBERE (KL -7 1551) -12 -11 -9 6 -1
0 R R EAD 20 -18 21 16 15
ElFE 337 335 343 441 527
n: BN 0 0 0 0 0
FiE=ER 337 335 343 441 527
R FriER 53 43 44 62 74
EFE 284 292 299 379 453
DEBRTRIRES 0 -6 -2 -4 -6
HEFEASEEREFIE 284 298 301 383 459

BEERR: RBAE, HARFHAR
(irEWE i Efn] BERENE. HEitlas. $MOERlE. AnihEXailEm. &r-tElmEs
EMINFIN] EMSMINRELST
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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
RITEIBA TR 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:

XN (Buy) : AEXSRTHHRI 20% LA L

1#4% (Outperform) D MR F IR 5% ~ 20%;

&4 (Neutral) D HERITIAERINE - 5% ~ + 5% ZIEKEE];

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

T AR BT -

LMREHERI 6 NBA, 17BN FiiaElEsEnIskEkE tnE, EXANT:

&YF (Overweight) AT EEEE AR TIARIL,

% (Neutral) T ST RIEARETE;

&iX (Underweight) o AT IS FER TR,

BAVELURERS, ARIEBSAFRNWIRBARIRFRAERITRITE. FRAIRBIOREINTRAR, FRKSAENILERY, &
BREINGEZHIBSRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEESBIIER. REENFIEERRS, L
IRENLBSBAIMR SER, FANIKEREITRFHELELS. HIROEERECRTIDEAR, MREFIBM TSRS
K, ATLARBAIRHERTE.

REFRAREESE : PR 300 383K

=R

KR EH LSRRAEIESHRMEIRAE (RETHAARESERAE, LUTER "AR8") AFREARENERM (T8,
R, BiEkIN R, (MEALTNER (BESEINRIMIEREESESEZSMNER) /A, ARERERRAKEIARER
EMAEAEZEFR. ERFRHNRIEXARENECRT. EFREFSFRAEARVUANEELIE, FUEALE
http://www.swsresearch.com Wt FIERITERENE, AAEHEZEFIIEELEHE,

MRERETEATHERES, (EXARTAMRLZFERNESY. HEita#tt. MREFHIER. TE. EURENRE
MEEFESEZA, FHAHMEASHN N HEMESHES S AR SIRI0a0ENE. AMREMEIER. BUEWRMALT T
ROAREZLETFMT, AREFEIESSEIREFRINNE. MEMSRKRAT SR, ARERE, AQaTRESHRE
FrEEst. BN —ERIRES.

BN EEBEIAN T DS SN AR SR MMERIRIZRR, ARUMARE AEHIRERRAVE—ER. EFRNEEFHR
RRRHBEITEERENK . ANTRBIRR, AT SEAEFLUHIFER D FIESRERER S IR RRE, HUH
RDFUESR ARG E D IBIESI ERAN B I O LFREIIAT. MREFAIEINEERRSTRERNEE N EIER,, 9
REFFANGIEN, AABRBRIRERDEREN I EFEHIIRERR. USNRHEE. NATRRIENEFNEEA
RENVTHIENHENEREMSEEERR, UK (EB0E) SRHSRmE, AHITERT, MREPIEEHRANE
RNHAERIHEAI AR TN, EHITBERT, ARBAIHEHIAERFERARREFRUEEIREAS I HTREREEIRE. &
HENK, REFEE., EARENBERAIALNTNER, NAETARSEHHIRERAESM AR S ERHTRERIS TR
ST ERBRE,

BUIRA AT, REARFRLPEEN, NMRENEEELIIMELUEHTSSUHEERAHEN. SEHSEHm, BEXD

REFEAEMA, SLUHTRICALSTRIE S UER. FrEA RSP ERIER. RSFCRIFCHATATNIGEF. RS
RCRIRC, RRARTRT, FHAHASTEEERER FEmtbiI.
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