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E¥: 10/29, PR ARIKEE OM25 W4, FAFIHE. A7 IM25 SLIIEI 207.6 27T, Rtk+54%, |3
/%58 65.7 {Z7T, RELb+130%, 3Q25 LB 79.3 1278, EEE+75%, REE+12%; |3EEFE
22.41Z5%, Rtb+255%, IREL-2%, 9M25 AR ROE J 6.29%/yoy+3.65pct,

LERIFTUSTMSIBK, RERK—EEEERIEG. SWSRA (FLUEE) WTF: 242452
12 (+76%) . 1217 29412 (+43%) . BE 10612 (+27%) ; F#FIE-10212 (-15%) . &8
B’ 113.012 (+53%) . WINGHEUIT: 240 22%. 1717 14%. BE 5%. 1#FIE-5%. =& 55% (5
PREMFEIRMNRIKIIR). REHL TNSEREIRE 1.33 1277 (VS IM24 79 726.6 57T) .

BEREEHISEEA, BEIRANBREENE. 3Q25 KATREST 7649 {270/ EEXR+13%, 2
TR (SIEFES) 5.5 2, 52024 F+0.46 2, BAATE 12.08%, B HERR 12.85%
IEETME, (EREETREE 0.6%NERFTEDE, RRATRERSEFRRIET. 3Q25 kA&
BEFT 4285 (27T, ¥ 2Q25 K +8%, HAGZFMERIE=+4%, HMEPURE+16%, Bt
TEIRE+15%, fTEEMEZ+39%. PIARNTEENELRIESRIEETER/FEALER
46.48%/%% 2Q25 K+7.5pct, EEE 3Q25 KFEANS 2Q25 KiFF, MIiTESRMET~BEILK,
TN E T bR, 8 3Q25 & IEs 39 1275, REb+59%, IREL+4%, BERInEE=
(FEfk) 595.3%, % 2Q25 1Y 5.23%F0 3Q24 1Y 3.77% RE1ETT.

VEERE: SeWSKAZSHTFHIZOIEMRRILEE, THIRmIESIEE. HiaFRm: 3Q25 i
RIS ERAER 2.5 F1Z7t, BEE+210%, REL+67%, REATBR: 3Q25 BELZLESIAN
18.6 17T, [Etb+136%, IR +38%, HASKRAEIRIESLSEIEAFR 1388 27T, I +38%, 1 1H25
*+13%, Bai, B "HE50" . " 50" . "AF 50" . "BRES0" . "ETF50" EHFEmRERK
Mg "50 KA SLHIREF-mAESSHT 1200 {278, "ETF50" IREBEHENEFE 7 HAR, B
ITHERSCEEUL 100 {270, €49 ETF (RESTREISTINR 3 FEK, LHRMLHRE. melE
W BARATERIEES 622 (Z7/BFH+43%, MEMLER 2.62%, & 2024 F2F 0.27pct,

|’iTIkss: 1BM 1PO 17UkHER 1, BREERGREHEEITLEI 5. 1BA: RIE Wind, LURITHSIT
IPO: 9M25 th&/ T IPO & $H 125.4 1Z70/FLL+249%/M 5% 16.5% (1TWEE—) ;| BREHEE
522.11Z7t/B+256%/M 5% 6.98% (1TIlEEH) . f&E&: IM25 R ATREMNE 1.06 F{Z7T/
[FEE+1 %%/FEIJ_-T% 8.70% (1Tl H) . HFi&™HiA: P A EIRBUREIE 404.3 287t/ 5F 12.2%
(TED)

RESFER: DREATRN, HSINTR. ETIREBATPENEREN, BERAKNEERN
ByF, HMNDREERBKEERIR, N LREFTN, FOFGTAE 25-27 FHESFER
91.1. 97.9, 101.91Z7tc (JRFEM 86.8, 89.1. 93.01Z7T) , MLLHHI+60.0%. 7.5+%F1+4.1%,
HEFREINITR.

RBSRR: 2025 F 3 B, RNEERRDZERTAWARARNSIERNERE, ARIZEEF
R, WRRETREBEESRNEERERRE, 25F2 8, AFAEARREREIR IPO RAUFER
55, HER (RITREE) EXMHFEERRICE, HERARITFLUBRIT, XMEXARTFUATH

N
NER.
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BBt

Bl
WNBEIEUIBEER (%)
HEEAEEFE
FHERIEIE (%)
BRIKE (7T)

ROE (%)

P/E (fZ)

P/B (f&)

2023
22,990
-11.87%
6,156
-18.97%
1.14
6.43%
34.28 33.09
2.14 1.75

2024
21,333
-7.21%

5,694
-7.50%

1.18

5.37%

2025E
28,763
34.83%
9,108
59.94%
1.89
7.87%
20.69
1.52

2026E
31,757
10.41%
9,795
7.54%
2.03
7.62%
19.24
1.42

2027E
33,493
5.47%
10,192
4.06%
2.11
7.42%
18.49
1.33
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aHFiEE
BATT 2023 2024 2025E 2026E 2027E
ENIZ 9N 22,990 21,333 28,763 31,757 33,493
FEBERAEEBN 12,088 10,852 13,822 15,390 16,085
IS ON -1,335 -1,390 -1,882 -2,108 -1,417
REPREER A TNEEDN 10,590 10,109 15,322 16,975 17,325
HhV SN 1,646 1,763 1,500 1,500 1,500
BT 15,916 14,481 18,048 20,234 21,502
Bl RN 87 80 115 127 134
EIEZRA 15,823 14,302 17,833 20,007 21,268
BFEREmRE 5 97 100 100 100
HfbSSpA 1 3 0 0 0
EFE 7,074 6,853 10,715 11,523 11,991
SIZ)s2 -251 -48 0 0 0
FEEER 6,823 6,805 10,715 11,523 11,991
FrS 659 1,131 1,607 1,728 1,799
b3 6,164 5,674 9,108 9,795 10,192
DEBRIRIRER 8 -20 0 0 0
HEBASEFE 6,156 5,694 9,108 9,795 10,192
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MREEZHFIIEEFEIES ISR TR R S ERFHEMAIESESITIF, LAEMAERSE. T EERN
WRAE FRESEEHNNES, My, EMHERRS FNARENATIIMSRE. AARER, FHE, BEFRS
ARSI AEER W E = B e eI A ME.

5288X0EREE

ANBDRETHARBIESERAT. ANBEFEIBSEEEEERSE, BSIESRESEWETFA. AATKREA
MEEEFTER TURFE SRR AR EREINIRERN, A se s F B EARINR U R IRTIRSS .. AN TERR
BERKEZEMMEBITRENS, EATEIE compliance@swsresearch.com ERE X BRI HER
www.swsresearch.com {EE#HEEIZBERANIARERER. FHRPTHIREME RN EEKE.

HASHERIPABRRA

HIRA e\ 021-33388488 maojiong@swhysc.com
RITEBA KR 021-33388245 liging3@swhysc.com
At HE 010-66500628 xiaoxia@swhysc.com
HrgH KA 13724383669 zhangxiaozhuo@swhysc.com
HEIROUFHEIRA KIS 021-33388860 zhuxiaoyi@swhysc.com
LA BUFREIRA TS LR 15201910123 panyeming@swhysc.com
BRI IR AR

ISR IR -

LUREHEM 6 MAR, IBFEX TS EEERSKEIE R E, EXNT:

N (Buy) © ERSIERT AR 20% LA L ;

185 (Outperform) ;AR THERM 5% ~20%;

Tt (Neutral) : AEXITHIBRIE - 5% ~ + 5% Z BN,

HFF (Underperform) @ 1EXI55FIARI 5%LAT,

T AR IR -

LUREBHER 6 MAR, AT HiaEEER0skEE ainE, EXNT:

&Yr (Overweight) s TEME AT RN,

®tE (Neutral) D T SRS RIE AT

&% (Underweight) : T ST RRTIARIN.

HAVELUREES, TRNESAANWIRAARINFRANERIFRITE. BAIRBIOZENITRAR, TRREIETL
BRI, KREEIAGEZHIEBSRIREBRR T MARSIRMER, LSS CEMUNEMEEERNER. KR
ENFYERERERS, LIRS BIMASER, FRKEREITRRAEREL. BIRDEFERB TS
AR, WMREEBHARNTIUDEEXKE, TLADEIAHERRE.

NREFRFREEEE : PR 300 3888

e
MNEER EEHRREEIFBSHRAERAT (RETHASRIESERAE, UTER "AQF") EhEARSNERN
(BB, ). BB R, (MEAXINEF (BESEHRIMITKREESSIEZEGNNER) 8. A28012R
BABEINMREMIEARRF., EFRSNREIEXAARENEERT. BIEEFESRERRUANEERE, FUAL
& http://www.swsresearch.com RILHIENZEIRENIE, ANTHEZEFNEEIENE,
MRERETEATEEERS, EANEMRULZSEEMNESY, a2, MREMENER. TR, BIRE
MSREEFESE Z A, FHEHHEATHMA HE RIS s S ERIRNEE. MREMEZER. BEURIELY
RRALNTFERAARS S BRI, AREFHEMNIESSHEERIIMINIS. NMERIRRBANTTRERIKE., TR, &
RNERHESAREREEE. BUMENA—SANRES.,
BN EE BEIAN TR E I Re I AR SR MR MR, RRRAR S A ERIRERRINE—ER. EFNEE
{EHIREREFF B TR BN, AN, AR TARSSEHAIRF LU IR RS BB RRIKESS D EIES R E
K, IR D B RS E DB RIRANBER OLREII AT, MREFAHEINRERIRS T
EEMBIER, MEREFRMASTREN, ABRBENRERS EEBENBIEFEHRIRERR. USKAREE. &
NEPRRENEFNEEAMRENHIENHENEEMEERERNR, LR (FALE) SRISRms. HEHIER
T, MREFIEEHAMRENENH IR HIARSEEEN, EHITER T, AR RHEHTARERAREFHE
RINEFS BRI MRAHISRE. TRENK, REFEE, ENRENEEAEALNTNER, HEETAIRSIEH
(HEIRRRE R AR SRR S IR B PIE),

HERRBUYRA AT, REFATFLBEFEN, MREAUHTEBDIIRAELUEETLNENEHEEIRIRE N, SEMFEEH
i, RERDREEHTEMA, SLUHTRICAABNMRAIEMSER. FENMRETEBIER. IRBIFCIIRCIIN
ARERIEIR. RSBIFCKITC, RRARTER, (HIAITRE TR TR,
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