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2025108 28H

REEE: BUSGEATEERIT

ZHEm (603345)
—EERLNE BRIRETE

EN )

hinEE: 202510 5 28 H
K& G 69.83
—ERER/BIE (7T) 98.53/69.51

R 1.7
BEE% (S4/) 485
il A R (FRT) 20,481
LB/ RIS 3,988.22/13,430.10

i REEX USE—FE AR

EES:
o FHif: NIRH=R, FIZ=EATLWEWIA 113.7 12, RLUIEK 2.66%, LHF

Bi$FiE 1248 12, RIELTRE 10.22%, MARFEHSFFE 9.49 12, RIELTE 9.35%; 8=
FRESCEWIIN 37.7 12, RHIEK 6.6%, SEIUFEHSF)E 2.73 12, FEELIER 11.8%,
AREEIEF)E 2.64 12, FLCIEK 15.3%, FHAEVSREBESRTTU 25Q3 AIBK 5%,
FFEIGIR 5%, WABRFFET, FiERIIRETTE.

REPRSHE: EREENEREE, RINEEZRZR, TERFTUN, L 25-27
FIFEMED BN 13.98 12, 15.2812. 171712 (RIXA 15242, 16.212. 1812) ,
EECERAL-5.8%. 9.3%F0 12.4%, HBIRRINIIAL 2025-27 & PE 5379 16x, 15x. 14x,
HERFSINITR. BEEFFAT "BCHRM" 5 "=RHE" AEARERR. FKPBE, &
Inix BC RgSEI4rEAIER, BERESHAFmIARINEFWRISTN, FHSAR
BYE, EERHmERINNMEER, SMAFGK, RAEMSENERRmEL,

EZFEWNMEERFLURF. 7705, II=FEATERAETIRM, KEHmANEAH R

EfitiEua: 2025909 H30H

BRRFEF (1) 4538

BrERRE% 23.91

RRRA/E AR (B5) 333/293

OB B BR/H B (B) -/40

— RN SAEILES:

ZHER SPTR300IEEL v
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58 A0230516010001
lvchang@swsresearch.com
B A0230519090004
zhouyuan@swsresearch.com

BREA

[=1=|
(8621)23297818x
Ilvchang@swsresearch.com

BARBHRMERSS

DRISSIIN 56.7 12, 36.412F017.3 12, FELLER(L 0.7%. 9.2%F0-5.4%; BB=ZFE=
AEF RO BISCIURN 19 12, 123 1Z. 4.84 12, ELLEE(K 6.4%. 8.8%F0-9.1%. AF
EAREEEM Q3 EEK, XEHIm Q3 EIREL FHFEE, HKGmPEET X,
it ERHIZRRINBARBRARKERE. SKIEE, RI=FEER/Lt/Eh/E8/F
3t/7ara/PRAb I3 BUSEHUIN 47 12/17.3 12/14.412/10.8 12/9.7 12/7 12/7 12, EILLEE
1£-1.1%/5.5%/4.3%/16%/2.9%/-1.8%/6.9%, HratBXIREIERK, KAELIRTIHRE
EE, ~EMERmIEN Q3 181321275, £R 7 BFehsti Ik Ram 70%AUL
ok

o FBRERFEILISE, ZRETEEARAGEN. R==FE TFENZFN 20%, BLLERREE,
HEZRINESEERZRS I 6.1%%0 3%, LT 0.3 1 0.5pct, {HitERZERFER
R, DIREKEREEAMRRNEEH. BTEBERINTRE, 25Q3 I3&&F=
RIEARE 0.34pct Z 7.3%,

o RINMAIEMR: WNETRES. FmRIEES. REFEIBA T,

o ZUMRIRNE: RMTREEM.

WSS ER R ERITR

2024 2025Q1-3 2025E 2026E 2027E
RN (BA7T) 15,127 11,371 15,706 16,573 17,632
BIELIEER (%) 7.7 27 3.8 5.5 6.4
35&FE (BR7T) 1,485 949 1,428 1,590 1,718
BHIERER (%) 0.5 -94 -3.9 1.4 8.0
SRS (T/R) 5.08 3.15 428 477 5.15
EFE (%) 233 20.3 22.9 236 23.7
ROE (%) 11.5 6.3 8.8 9.4 9.8
[EEES 16 16 15 14

E SESER RISMERAETEARMEER ROE
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Bh7T 2023A 2024A 2025E 2026E 2027E
Bl 14,045 15,127 15,706 16,573 17,632
Hep: EdgA 14,045 15,127 15,706 16,573 17,632
i ERA 10,785 11,602 12,104 12,666 13,454

i i RN 102 128 121 129 141
FEWSFE 3,158 3,397 3,481 3,778 4,037
L HEZRR 926 986 1,088 1,150 1,202

. EIEZRA 385 505 592 603 625

e AER 94 97 107 115 125

W WS EEA -90 -71 -50 -60 -69
LEMFE 1,843 1,880 1,744 1,970 2,154
n: ERRMERE (GREKLL “-" 1851) 4 -7 0 0 0
n: sBrERERE GREKLL -7 1551) -65 -52 0 0 0
n: BRKEREMD 85 76 75 81 76
EFE 1,866 1,954 1,817 2,049 2,229
n: EdINESN 70 34 64 56 51
=R 1,936 1,988 1,880 2,105 2,280
R FTiST 435 475 425 484 529

b 273 e 1,501 1,514 1,455 1,621 1,751
DERRIRIRE 23 29 28 31 33
HEFE EMEEREFIE 1,478 1,485 1,428 1,590 1,718

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 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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