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EES:

2025Q1-3 1383 FiEREL +98.7%, FFETHE. 2025Q1-3 AFEIA 20.23
12, EtE+12.1%; 3EEFE 1.18 12, EL+98.7%, FETHEA. 2025Q1-3
NEIEFZ, AEEFIERD BN 28.7%. 5.82%, FELLHBI+2.34pct, +2.54pct;
HAEZARE1T 18.9%, BHL+0.35pct, HohifE, S8 HAMNUSEBRR
S8R +0.23pct. +0.92pct, -0.36pct . -0.45pct, 2025Q1-3 &EF-R(=
FR{ERS 0.47 {Z7T, ﬁtls*tlﬂz231% LR EERER-1.52pct, DEEE,
25Q1/Q2/Q3 % &l £ W T W 556/737 {2 /730 1z, Btk
+23.7%/+7.7%/+8.8%, ;&ﬂ'ﬂ!@ﬂ:lﬂ 0.25/0.52 12/0.42 {2, EEEREFSF
73-0.18/0.26 12/0.52 12,

ZEFRNMERRLLZHAN 1.3812. A5 2025Q1-3 B FEIMEmFE A 1.39
12, FLLZMA 1.3812, 2025Q1-3 WHILL 98.4%, BREFRALF 12.1pct,
R EEE R BRI LEIE NN 1.55 12, FFERELEIGNN 0.72 12, & RIGA&IGH0 0.96
1Z; {33ILL 88.8%, [EILL_EFt 8.62pct, N TEIRKRMTIKFRELLILN 2.34 12,
FRftREIELIEAN 0.26 12,

BERBEAEIL, EMRREWN. KITECEFERETWHIRSHEN
AR, NESERMULTTARSKIESTE, RZaRADERFLETTHIIR,
BEETEFRRS ATERASIENFMRASIERR. 2556 B 13 HA
SRS, 5 PIVI 28&T (KEEESIEMN) . PIVI IR EIRWERAR
REMFHEME, &7EH 3 &, 6E$E 4200 55T, MABELETNERA
HIFFERRAIRL. FRELBAXATEL. BATAA N IREBESWERLE, mEH
NEE, BRIiCAEXRSINTEEN, BEAREERF
IRESTER: T 25-27 ERAIFN, 45 18187 R, TRERRENDE
W—EEN, ARMBEHEADPESEIRmE, TRALAT 2025-27 FEFMFTN, Fhit
25-27 F)AEEFES B/ 1.7212/2.58 12/3.07 {Z(JR{E/9 1.8512/2.9012/3.80
12) . BB 133.5%/50.1%/19.0%, XI5 PE29X/19X/16X, /\jl’éﬁl‘ﬂﬂ
AIOERE, ANERERBERAT AL, EMREN, FREBESHE, %5

“1EF" 1R,

RBEIRTR: BINISSIRRARTRER, FraeiRARIRER, FiISIRRARTAHEE.
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tangmeng@swsresearch.com 2024 2025Q1-3 2025E 2026E 2027E
BXZEA = EIN (BA7T) 2,526 2,023 2,888 3,266 3,624
B FEELIEEE (%) 12.9 12.1 14.3 13.1 10.9
S?\égzeizg@zg\j\/gs:esearch com I3EISFE (B57T) 74 118 172 258 307
‘ BIECIEEER (%) - 98.7 1335 50.1 19.0
BREE (OT/ER) 0.30 0.32 0.42 0.63 0.75
EFZE (%) 254 28.7 27.7 27.7 27.7
ROE (%) 4.8 5.5 114 14.9 15.4
RS 67 29 19 16
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Elakan 2023A 2024A 2025E 2026E 2027E
Bl 2,238 2,526 2,888 3,266 3,624
Hep: EdgA 2,238 2,526 2,888 3,266 3,624
R B 1,757 1,885 2,088 2,361 2,621
i i RN 21 23 26 30 33
FEWSEFE 460 618 774 875 970
w: HEEA 166 155 173 180 192
. EIEZRA 121 127 144 154 163
T WA ZRRE 91 91 101 114 127
W WS EEA 73 90 101 99 96
LEMFE 9 155 255 328 392
n: ERRMERE (GREKLL “-" 1851) -88 -128 -85 -45 -43
n: SBrERERE (GREKLL -7 1551) -11 -6 0 0 0
n: wREERE 54 39 60 60 60
BRI -38 59 228 343 409
n: EdINESN 1 -4 0 0 0
INEISE -37 56 228 343 409
R FTiST -1 -30 28 43 52
b 273 e -36 86 200 300 357
DEBRIRIRES 9 12 28 42 49
HEFE EMEEREFIE -45 74 172 258 307
BRER: NEANE, BARRAR
REWEREM] BFREAKE. Hitles, SMOEKE. ARNETHIRE. Ar-abEl
[ElNEIIN] EdLIMINRENLSNT S
BEWFARIEE 2 eSS EEIRESHRA 2520 H3m| fHERER REiEE
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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,

BUIRA AT, REARFRLPEEN, MRS EEESIIMELUEHTSEHEERAEN. SEHSEHm, BEXo
RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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