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10 B 27 BREMN (L) 36.49
BWE (1Z7) 158.95
BRERA (12K&) 4.36
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SRV BREERE
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yanxiaoging@xyzq.com.cn
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suzijie@xyzqg.com.cn
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wangyuqing@xyzg.com.cn
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S MERIC, FEREYERENE

BAEER:

® NE]RTH 2025 F=FHK, 25Q3 B 9.24 27T, BLL-7.75%; VFEEF5H
1.36 1270, FEILE-8.76%; EFI&K 56.1%, FEILL-0.8pct; VAF4FEK 14.72%,
[EEE-0.16pct, 25Q1-Q3 RitE U 30.40 27T, EEE-8.46%; VAE4%F)E 4.57
270, FEEE-1.61%; EFIZEK 57.09%, [EE+1.08pct; IHEEFIE 15.04%, [
EE+1.05pct,

o SMFAERMMEE, BHREEK, NIFSIHHMREFEE, FREE
AN RREH O~ REMTRENHBEEANES, EHFTRFENE,
LI REE K, BAFEEIE, 25Q3 R/ ES DML DT E S B A
-8.5%/24%, 4Y5hEKE, AFEOR 25Q3 BEIFIZNT)/ B IR KLk L $5EEE
B4 4.6%/-26% , EANE S S X TR EME o A S EE AR~ REM,
RN FSMEENTY, EEEIEETHRTNBANILEE,

® Q3 EAMPIES:, EHZEBEZFRT . ASIHNTEIRMIES:, ZEFHEREE~0
FHERMA, REAFZFRAEUEREZ ., JBRSADENEHF W, Q3 EHEN
22.8%, [tb+2.1pct, Q3 EIE/HF A/ 55 2k FA 3 53 7 [E tE-1.0/+1.3/-0.02pct
= 3.6%/3.5%/0.01%, Q3 AS)BIEBFEENHHFRT,

o BFWNSEITEL: AIAAEAN/NBRLL, BIANEVERSE, @orsmk
LR SE, BANNEEHEA SRR EMRIEIRA, EFRFIENR
E, MM RRERRENK, ESERENTHERERFIEE, RINPUT
/AS) 2025-2027 £ EPS 4 1.38/1.54/1.70 7&, 10 B 27 BN XX PE 45!
7 26.5/23.8/21.5 1, 4 “HE" ¥R,

o NIRRT HREETRIM. TURSMNE. BIFRKTRNY

FEMFIEER
SUHEE 2024A 2025E 2026E 2027E
EWRBEAN (BEATT) 4147 3920 4092 4301
[ th g -18.0% -5.5% 4.4% 5.1%
JAEEFE (BRI 458 599 669 739
ElERES -55.1% 30.9% 11.6% 10.4%
EFIE 54.6% 55.2% 56.6% 57.6%
ROE 15.1% 17.9% 18.1% 18.1%
Tk (7o) 1.05 1.38 1.54 1.70
HRE 34.7 26.5 23.8 21.5
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HBERER By, BAT FEF%R B BAT
S FE 2024A 2025E 2026E  2027E S FE 2024A 2025E  2026E 2027E
B 2160 2559 3047 3586 El BUA 4147 3920 4092 4301
EiThAk 187 586 1056 1554 =R A5 % N 1883 1755 1775 1825
R E M e A 957 992 1004 1015 i R HTH0 49 40 42 44
NSRBI 261 292 293 307 HE®MA 1486 1294 1350 1419
SN 78 70 71 73 EIREA 182 143 151 163
P 636 585 587 598 B4 % 96 78 78 82
Hith 42 33 37 39 W55 A -2 -3 -9 -16
R R 1616 1476 1344 1209 et grall i 10 6 6 6
KEARAIR R 197 197 197 197 ARMETEN B 23 0 0 0
EE&R™ 1015 920 821 716 BEARERR 0 -4 -5 -5
EETRE 118 109 101 94 REREREK -9 0 0 0
TR = 187 162 137 113 El A 489 623 715 793
"E 0 0 0 0 =N & 72 83 73 76
Hith 99 88 88 90 F8 B 561 705 787 869
=Bt 3776 4035 4390 4795 FriS®L 103 106 118 130
AN R 670 621 626 644 e IpE 458 599 669 739
fEHAE R 0 0 0 0 DEBERB 0 0 0 0
NATERR AR 379 366 370 380 HERASRFE 458 599 669 739
Hitb 291 255 256 263 EPS(7T) 1.05 1.38 1.54 1.70
E| Figobriki 73 68 67 67

KEAfE 0 0 0 0 EFEMEHHEX

Hitb 73 68 67 67 E 2024A 2025E  2026E 2027E
AREI 743 688 693 710 A

[N 436 436 436 436 B RBRABKE  18.0%  -55% 4.4% 5.1%
KOBFE 1688 1912 2162 2439 B F G R -56.7%  27.2% 14.8% 11.0%
DERE RN 0 0 0 0 IFREFDGKE 551% 309% 11.6% 10.4%
BENEET 3032 3346 3697 4085 BFRIED

ARENEEIT 3776 4035 4390 4795 EFE 546% 552%  56.6% 57.6%

JEESYEy P 11.0% 153% 16.4% 17.2%

BERER B BAT ROE 151% 17.9%  18.1% 18.1%
S FE 2024A 2025E 2026E  2027E EReED

JERSYE N 458 599 669 739 B AR 19.7% 171%  15.8% 14.8%
HrIBFOPE £ 136 186 188 191 MENEEER 3.22 412 4.87 5.57
EIZRENETN -263 -13 -6 17 EWEIEER 2.14 3.05 3.79 4.50
BEETERE e 296 688 778 836 i=$7- Y

BARZH -86 33 22 26 BB R 100.7% 100.4%  97.1% 93.7%
KHAIE R 452 -35 -11 -12 BSEHRR(T)

LV e 53 2 = 386 7 11 14 =2l g 1.05 1.38 1.54 1.70
fRANEL 0 -6 -1 0 EREENS 0.68 1.58 1.79 1.92
AN B 7 0 0 0 0 fE{E R (1)

RIS ETEEE -1021 -296 -319 -352 PE 347 26.5 23.8 215
M 5T -339 399 470 498 PB 5.2 47 43 3.9
HIRR. 5. MIIEZF54RMRR
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EPEEN, ABRENEABAITSUEEAXSEEEHRNEN REGHENR, AFRAIRSETEMBA, FRUERICEAR SRR
Hitb A =UEA . REFRMNER, KRS FRBEMERT T,
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EERWTHBERT, XUMESBRDBRAS TESFAEERRE PREASFARITMIESLTHHTR S, BTRAREASRHAGFIRM
BRABTW SRS, Bit, HREN SEEBEIOEEROFRAS R/RAHABRXARTRFEZMARSE R R B UGB EN PR, REFED
B AR E M AR HEMIRTE N —EHKIE,

SESIRTR

n: b= R

it EEHRFX K 36 SXWIFEAEKRE it dEEHHHEXERTAGE 6 SHRY it RYIHEEXE K 5001 SR 85
15 2 EAXE32/=01-08 7T T2 [ 52 #%

#r%s. 200135 #E4%. 100020 #i4%. 518035

BR%E. research@xyzqg.com.cn HiFE. research@xyzg.com.cn HiFE. research@xyzg.com.cn

BiRIERETRIEAFEZE SR 3/3



