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BARBHRMERSS

EES:
o =t KEHIRAT 2025 F=ZIR, pi==EATSTIE KA 570.58 {Z7t, EHIGK

3.3%; SKELFEHEF)E 62.24 1278, RELTE 27.7%. 25Q3 BEEIFRFFEAZ 21.1
1275, RELHE 36.6%., AVERRS(RTFTAMA.

o RIAF=FENRFFFERLLEE, 25Q3 PEESSFLERLNE, siI==E, A5
SCIARRERE 62.24 (27T, BEETME 27.7%, 25Q3 BEEFFEFEXE 21.1 {27T,
RIS 36.6%., AN ESERFEHEFRIRERYIRTIE, FHRYREERSHIHIESE
ESBDHRREFAKERE, SHATEERFERFREBERT, FIESFEERAME. =
=E, FEEHREE NFECRKE, Ao REENREGNE, Q3 BEEREEF
IR EE,

o EERFEARYK, QM4 EEEERIIEK. RIEATNE, 2025 F 9 A, NEOEEE"
RELSTHERYIzHE 3305 A1f, IS 3.25%, 2025 F 1-9 B, AFZ&RITTHK
RYpicHE 28587 Ald, LR 0.20%, 9 BIZEiRERK, 25 F Q4, (EHEERER
FKRIOFREE, RITAANTIzEGERRTSIER.

o EHNT 2025 F=EIR, 4HIEMTEN, 4HS "1 PR, S5 AF 2025 F==ER,
FUTAE 2025E-2027E I3 &F i@ 72.66. 83.07. 92.62{Z7T, XKL PE 53879 16/14/13
5, UHSREHRE "8 T,

o [XEIRT: RELETH=M, FMEFKD, BINBEREEE.,

WSS EERBFIFTH

2024 2025Q1-3 2025E 2026E 2027E

RN (BH7T) 74,627 57,058 77,702 80,015 82,411

LGSR (%) 7.9 33 4.1 3.0 3.0

34F5E (BHTT) 9,039 6,224 7,266 8,307 9,262

EECIBEER (%) 242 -27.7 -19.6 14.3 115

BRI (T/ER) 0.51 0.31 0.36 0.41 0.46

EFZR (%) 15.3 13.4 11.2 12.0 12.6

ROE (%) 5.8 3.7 44 49 53

e S 13 16 14 13

i EERER RiEERHETEASREER ROE

BB FREEN 2 FRIS IS RIKEE S5



=3 SWS A1
| RESEARCH

MEHEE

Elibs 2023A 2024A 2025E 2026E 2027E
E RN 81,020 74,627 77,702 80,015 82,411
Hrep: BN 81,020 74,627 77,702 80,015 82,411
i B AR 64,279 63,208 69,019 70,420 72,064
R B0 292 261 272 280 289
FEEFE 16,449 11,158 8,411 9,315 10,058
i EEER 231 128 134 138 142
. SRR 838 518 549 582 0
R TRARZR 11 8 8 8 8
w5 ER 161 14 -231 -330 -282
SEMRE 15,208 10,490 7,951 8,917 10,190
n: {SRRMEREK (RELL “-" 1E5) 34 52 0 0 0
n: B\FERBERE (RKLL -7 1351) -6 0 0 0 0

n: EKERRE 2,634 2,878 2,878 2,878 2,878
ElFE 17,872 13,421 10,830 11,796 13,068
n: EANSEHN -145 -95 0 0 0
IEISE 17,727 13,326 10,830 11,796 13,068
B SRt 4,168 3,051 2,329 2,254 2,572

b 2731 e 13,559 10,274 8,501 9,542 10,497
DI R IR 1,629 1,235 1,235 1,235 1,235
HEFEASEEREFIE 11,930 9,039 7,266 8,307 9,262
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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 BRRHEIESHRAERAT (RETHARRESERAT, UFER "Aa8") AHEARLNERM (T8,
B BB &, (URAAENER (BESEHNRIMIEREESESEEHNER) £/H. AATAERKRAKEIAE
EMUEAZEF. ERFRHNRIEXEARENEERT. BEEFSHRERRUANEELE, FUEALE
http://www.swsresearch.com MILHIENFTEIRENIE, ANEIEZEFNEEIENT,

MRERETEATERES, BALNTMREZSFEENESTY. ERiteccEN. MREMHER. TR, BEUMAMENRE
HEEFESEZ A, FHHEASHRM D HESETIESa R R mARENSE. AREMENEE. BURENNREANETF
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, ARNTARSHIEFMHIF RS FIES R RKER S IEIES R EIREK, HEf
D FIEHE RN R A DI RRANBE S OSLREIINTTH. ARSFFISIEERIRSTRERES M EIER, M
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
MIZERBRIE,

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