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BARBHRMERSS

EES:
o Hif: NFEM 25 F=FER, 25 FRIZSEATLIMENWLZKA 31.7 12, BELLTE

27.2%, AERIE 7.42 12, FEECTEE 43.4%, Hep 25Q3 STIMEWRUIAN 6.43 12, [H
ELBE 46.2%, 3E#F)E 0.27 12, EELTRE 92.6%. B SRIIEFFRUAT] 25Q3
EWEUINRIEE-35%, |AEFRERLL-40%, REMSET IR,

o IREMRSHE: MFATNSETIE, TE 2527 ERFTH, Fit 2025-2027 £
FEEFES B9 9.3.10.1.11.0 {Z (IR 5/ 12.8.13.3.14.1 12) , FLLEE(K-43.7%.
7.9%. 9.2%, MRAREEERIMNIERTEAEY R FTADEEEREE HaR
INTIRIRD PE 538U 21x, 19x. 18x, STATRENMEECIETRY. Fk. BOT
. SEGESAE PEE 24X, 23x. 21X EMHEERGAEKE, SEmTA,

o 25Q3EBMIA 63112, FLLTIE46.1%, ST=RE  BRITEKN 5.77 12, FIEL TR 49.4%,
ARSI 0.09 12, [ILL I 28.5%, ERRSTIN 0.46 12, FILLISK 117%, HEEE,
BREK 48612, FHFIE49.0%, &tk 77.0%, SHNER 14512, FHCTHE 34.0%,
SEE 23.0%, SIEIEE, EHSIIEN 54212, FHRIE 52.0%, EH0.89 12, Fki
< 109%,

o 2503 IIEEFIE 4.2%, FLTHE 26.1pct, SRIETHEREAE TSNS, SES
FEERIETH, 25Q3 FEFITK 62.7%, FILLTHE 9.25pct; BlBIS S 19.0%, FEGET 2.72pct;
WERAE 24.6%, FLIEF 122pct; BEHM (SFAEMA) X 162%, FELEH
8.67pct, (EWHSTIEHERMMEEWAMALL, DERNETR, BRI EILE
BARSTE. )

o 2503 FEMISTER-007 12, HEREH 3.55 12, TERUINFHAEL 25Q3 &
SRR SIEINE 7.29 12, TR 48.9%. 25Q3 FFUWR (AFMME+H
MEFENTE) 3.5912, FRELIGIE 0.46 1Z7T, 24Q3 KIUIHGERH 3.68 12, TRELIGHK 0.42
{z.

o BRNRIIMOREMR: RN RN,

o BULEERIE: SFTTHNTSHEEER, ARTSHME

MSEIRRENRN

2024 2025Q1-3 2025E 2026E  2027E

BWRKAN (B55H7T) 6,015 3174 4,008 4,127 4,330

FIELERE (%) 0.9 272 -334 3.0 49

EEFE (FH57T) 1,655 742 932 1,005 1,098

FILLIBKER (%) -3.8 434 -437 7.9 9.2

SRIES (FT/82) 2.76 1.24 1.56 1.68 1.84

EFIR (%) 74.6 710 727 730 733

ROE (%) 15.7 7.1 8.8 9.0 9.2

B 12 21 19 18

E EEMEER RISMERARTEAREMEEN ROE
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MSHE
Bh7T 2023A 2024A 2025E 2026E 2027E
SZSUYIN 5,962 6,015 4,008 4,127 4,330
Hep: EdgA 5,962 6,015 4,008 4,127 4,330
i EA 1,479 1,528 1,095 1,115 1,158
i B RN 901 913 613 627 650
FEWEFE 3,582 3,574 2,300 2,385 2,522
e HEZER 827 919 693 693 693
. EIEZRA 407 407 313 301 303
e AER 34 30 25 20 20
W W5 ERA -12 -4 -15 -15 -10
LEMFE 2,326 2,222 1,284 1,386 1,516
n: ERRERE GREKLL “-" 1851) 0 -1 0 0 0
n: BrFERERE (GREKLL -7 1551) -29 -8 0 0 -5
n: SRR E M 22 26 2 2 2
EFE 2,326 2,280 1,285 1,387 1,514
n: BN 2 -6 0 0 0
INEISE 2,328 2,274 1,285 1,387 1,514
i FriS®t 606 618 353 381 416
EFE 1,721 1,655 932 1,005 1,098
DERRIRIRE 0 0 0 0 0
HETFELASEENEFIE 1,721 1,655 932 1,005 1,098
BRERR: NEIAYE, BAREREHAR
REWEREM] SIFRAKE. Hittlss, SMOEBlE. ARMETHIKE. BrtBlES
(EWHNEBN] EWININRE NS
BEWFARIEE 2 eSS EEIRESHRA 2520 H3m| fEERER 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
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
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:

XN (Buy) : AEXSRTHHRI 20% LA L

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

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

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

T AR BT -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

EiF (Overweight) TR B TIAERI;

&4 (Neutral) DT SEATIRRINE AT,

&iX (Underweight) o TS TFE(ATIARIN.

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 MILHIENFTEIREIE, ANEIEZEFNEEENE,

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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