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BEEq:
o H{§: AFAMH 2025 F=ZFR. 1-9 BLIMEWZUIAN 616.35 27T, EECIEK 8.16%;

38%FiE 80.02 27T, FLLTIE 10.42%, F=FEATEIEWIIA 206.62 27T, FE
EEIBI 5.72%; |AENEFIIE 23.36 1Z27T, RILLTIE 23.45%, LSBT el I89TREA.

o ZHEHEBEESRSEIZIKERE, 8F 2025 F£9 B, NTRBRMEE 26 &, ZHSE 2500
BFE. 1-9 B ARE 1510.08 {ZFEAS, FEHIEK 11.33%, FERKEMN 1 5F5F
VImsiRtRBIgE. BEMNAESE, WS, THE. = BB THERERE
RAEFREIERTEN, REEDDELLEFE 1.32%, 0.85%. 2.49%, BrGiZE. &5
EAERERLELY, KEEBLEDBNEK 7.02%. 25.45%, ZEROHLEEMN TRHERAAK
AEBERKEN, SI=FEZBSAEFIEEK 2.81%, FiHSEET RBIGE,

o HEEEIABSFITE, BUEHSESHINEERAERK REITs RITHER. 1-98, AT
BERHAERFEEERITA 333.56 {ZTERT, EEUEGK 34.77%, FrbSRsstiFaey skHaheE
B, HhRXBAEE 143.62 {ZTEAT, RLIEK 29.28%, YHRABE 189.952F
EAY, B 39.25%, (BZHEGR LN TR FRITREIZE REITS &5 555
|FBLUAITRRERRME, 1-9 BRSSPSR ETRE 67.96%, NEME T
FEr I FEEFHRANMGERESRESRK, FATPKICEEIENF—E e RERSE
REITs &1TLHE, RITHIUELY 25.36 27T, [REEFEIE 5 KME NGB ER,
RIS 47.30 BT E. AEBES% KT REITs, TIRRIEEKERES, MNEHRDT
B %, FFATFERREKIERELRE.

o TEENNEMERKX, "+HL" HEZERFFREATEMERKR. &ZF 2025 F£9 BE,
NEEREERIZESENA 19 &8, FNEE 2185.90 5FE, B TFEEHEMEN
87%. MIRF=TEE, 2025-2030 FATZEBENABDBNG= 1. 2. 4. 2. 3. 18,
HAEMNZSMNATTET 4Q25 A @iz, "+HA" HHEa TEAmERr=, F
AT AR ER T .

o RAFMMNSITH: FK(4HFAT) 2025-2027 FFEFEFTUS 5 100.41, 104.96,
120.36 IZTTART, ATSBIMNMIIEL PE A 19, 19, 16 {Z, #HF "STN" K.

o RSIRT: EEMEHEARTHA. BN TENKXEK,

S 8RR RFIFT

2024 2025Q1-3 2025E 2026E 2027E

RN (EHT) 77,272 61,635 87,532 92,972 106,211

RIS (%) 3.1 8.2 133 6.2 14.2

FEFEFGE (BF57T) 8,777 8,002 10,041 10,496 12,036

RIS (%) -17.4 -10.4 14.4 45 14.7

SRR (TT/ER) 0.46 0.39 0.49 0.51 0.59

EFZR (%) 429 44.0 415 41.1 416

ROE (%) 8.0 6.9 8.6 8.6 9.3

TR 22 19 19 16
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Elakan 2023A 2024A 2025E 2026E 2027E
Bl 74,957 77,272 87,532 92,972 106,211
Hep: EdgA 74,957 77,272 87,532 92,972 106,211
i ERA 41,510 44116 51,203 54,754 62,031
i i RN 1,032 1,077 1,220 1,296 1,480
FEWEFE 32,415 32,079 35,109 36,922 42,700
L HEZRR 115 62 71 75 86
. EIEZRA 3,828 4,027 4,562 4,845 5,535
e AER 1,384 1,375 1,557 1,654 1,889
W WS EEA 7.302 6,844 7,240 7,985 9,055
LEMFE 19,786 19,771 21,679 22,363 26,135
n: ERRMERE (GREKLL “-" 1851) -84 -66 0 0 0
n: sBrERERE GREKLL -7 1551) -208 -499 -300 -300 -300
n: BRKEREMD 3,093 3,164 3,400 3,500 3,500
BRI 22,646 22,382 24,791 25,575 29,346
n: EdINESN 335 182 0 0 0
INEISE 22,981 22,564 24,791 25,575 29,346
T ATiSE 3,571 6,011 5,122 5,015 5,769
EFE 19,411 16,553 19,669 20,560 23,577
DERRIRIRE 8,787 7,776 9,628 10,064 11,541
HEFE EMEEREFIE 10,624 8,777 10,041 10,496 12,036
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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
RENEBSBAIMR SER, FNNIKEREITRFELELS. BIROEERE ST SRR, 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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