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EES:
o FHit: AFAT 2025 F=FHR, 1-9 AATE WA 958.72 1Z7T, FELLTE 9.72%;

J3EHEF)E 64.37 {Z7T, BB 15.87%., B=ZFFEATEIWUMIAN 359.20 27T, EEL
% 10.92%; 3&HIEFIEA 25.33 {258, RLEF 20.32%, AWSREREIS A IROTRER.

SZFEHREFEIE, BHFESENREE. I=ZEA TR THARE 2013.29 2FER
A, HUEMAR G EERIEAEUE T 5.87%, &% 1H25 [&i8 6.41%EFE, FEXRE
Finm B MEERBRATRIEEK, KERKB=EIHRERNE. 1-9 BATHIL
RIEET 0.50955 JT/FERY, BIEMHREEN_ LFRIIEIETIE 2.76%, ATBMRSS
HEXITEE. 3Q25 FES 5500 XREI/EMEIIN9 672 7T/1E, L 3Q24 TF 21%.
TR AT EANTRIBRIBIR T, T A KFEERAERERET. EXERBIARK
BAREIIENENER T, ARUSHRET.

BERMEAEN, 2ARXBINAMBERXETSZH. RIEERANERNR (KTEYI
IREESERNTEIRGED) (RNt (2023) 1501 8), BFiHESEBRNAVEETE
EEMALTEES—IREAESFESTE 330 t. BRI2EMSZETEHEIZIR 30%,
BMEFETR 100 T, RiE 1501 SXME, 2026 FRESitEIEEBMNEIKRERERN
RHLLBIRFAZENMET 50%, RIAFESMSERBTRRAEZEFETR 165 T &
£ 1H25 REEEBERIRIEEIX 5440 55, (NEEHEER, PHFESERREFNTEN
NENEUT 35.36 27T, BERFREARDHIVEBIIBARFGAHIBFATINME, REQT
KEIEFIAR SIS EE.

TASSIEZERREE, MR R RRNE S T FRFEFIZRIFEL T, 5 LA E LPR T 2024
2. 7. 10 BR 2025 F 5 B35BT 25, 10, 25, 10 MNER, 2024 FLLREEIT
TFF 70BP, AENEEMEEWIE, FEEREMSEA, 1-9 BABWSER 24.14 (25T,

EILLTBE 4.47 (27T, ARIRIBIS RS ERE S TFEPHEM SR, A AT RS,

BRFRNSTR: BEEATKEBETTEN, SEORNE, B LAAT 2025-2027
FIEERIETRIS S 68.95. 76.58. 80.44 27T (BB 66.36. 71.17. 7424 1Z5T) ,
NEISBIRRATIRG PE J9 9, 8. 845, 4% "SI\ PR,

RESHRT: XEEFIR/NTHARTIRES, EMEBNANIE, SRERAREARRIE.

s EERBRITN

BN (B57T)
RILLIERE (%)
IREERE (B57T)
RILLIERE (%)
BREE Gt/iR)
FFI=E (%) 838

2024
112,994
-3.6
5,703
26.1
0.46

2025Q1-3 2025E 2026E 2027E
95,872 119,415 126,957 130,669
=7 5.7 6.3 2.9

6,437 6,895 7,658 8,044
15.9 20.9 11.1 5.0

0.54 0.59 0.66 0.69

12.1 10.1 11.3 11.4

ROE (%) 8.5 9.2 8.7 9.1 9.1
R 11 9 8 8
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Bh7T 2023A 2024A 2025E 2026E 2027E
Bl 117,176 112,994 119,415 126,957 130,669
Hep: EdgA 117,176 112,994 119,415 126,957 130,669
i ERA 109,646 103,071 107,339 112,630 115,755
i i RN 983 1,268 1,194 1,270 1,307
FEWEFE 6,547 8,655 10,882 13,057 13,607
L HEZRR 0 0 0 0 0
. EIEZRA 1,668 1,797 1,791 1,904 1,960
e AER 0 0 0 0 0
W WS EEA 3,604 3,226 2,865 2,499 2,359
LEMFE 1,275 3,632 6,226 8,654 9,288
n: ERRMERE (GREKLL “-" 1851) 221 13 0 0 0
n: BFERERE (RKLL -7 1B51) -527 -102 -300 -300 -300

n: wREERE 4,647 4,348 4,219 4,339 4,476
BRI 5,703 8,328 10,195 12,743 13,514
n: EdINESN 107 537 300 2071 102
=R 5,810 8,864 10,495 12,944 13,616
B FriS®t 1,002 2,029 2,287 3,127 3,303
EFE 4,808 6,836 8,209 9,818 10,313
DERRIRIRE 286 1,133 1,313 2,160 2,269
HETFEASEEEFE 4,522 5,703 6,895 7,658 8,044
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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,

MRERETEATERES, BEARNTMUEZSFEENESTY. ERiteccEN. MREMHER. TR, BEUMMENRE
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 ., ANTEIIER, ANTARSEHIEFMEHIF RS FIES R RKER S RIS SRR, HEf
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
DFHAIRESHERI AR RN, EEIER T, FARTAIHEAIARFERARNREFHIERINSHTS SR HEREREEISRE. ™
HERK, RRFEE. EARENERAFRALTNER, NEETARSEREHTRAERH AR EEREAIERERISIEH
S IZERBRIE,

BUIRA AT, REARFRLPEEN, MRS EEESIIMELUEHTSEHEERAEN. SEHSEHm, BEXo
RIHTEMA, SMHTRICARBNREEMSER. FIEAMRETERIER. IRSBITCRINCIAFATNER. RS
IRERIFE, RERAAFREE, (HIASTAEETIERL e,
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