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hinEE: 2025910829 H
Kt (o) 28.88
—FR&EHE/RE () 36.42/20.94
[l 23
BEE% (DLI/BRIN) 0.76
B ARME (BAT) 29,507
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EHihiz: 2025209 H 30 H
BRSR™ (7o) 12.38
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E4:

o T 25Q3 STHEWIEA 30.99 1275, FLTE 6.58%; JAEEFIE 2.52 1255, BT
8 33.47%, {EHRER.

EED:

e 25Q3 FEMEPBEL, BAXMAE. 1) Q3 AERKILTE, FERTHEHR FXE
SHEHERMEM (RN 0.93 {Z7T, LB 1.53 {Z7T) . SRIEFRERE, 9
BARABEHESENEE 130 2. 2) WBIXEKRE, BHRRNRLLREF, BLCTBHETHERS
WEHeaE. AI=FEROFETER TV EWARLESEE, SRR Q3 sSEHEL
IFEK, 3) Q3 BERKESHKXGI, RI=FEEEENTETH.

o  HEREEHLSERSZ, ITE8 21 SFEHEERO, Ex/EENLSE 8 BENAKR (HF—FFE
FBEIRFEAT (BH BUTASHENETEE) | BRERRIEHERUTE: REE
MREERME. RETENRE, THREEBEMEE 10 BAEFaHEESIKS, B85

"TRXER" .

o 2XAFFmANEL, Q4 ERRIEELS. B/ \XTFEEXKGHENEEMFIEA
i E (FISinig 2025) B L, (FAERRERZT) SEERHD. RISSH,
Okkery) EL L, BE=KER 80 MEIKHER, WMEhESLRF. #Hilt. 55E
BEAXBINSERM.

o ZEHSEH. KIIBIAEEIENN, 2RIEN (K8, SEEVEEEZE, 18
MEIREN) . TTE (G2REE. BWHERREER, THERNED) | BRATHA

B, S5, MBS,

o KHIFH: HGKIAIRSERNE, IPZE. MEEFEMBEIERIIR LB
i%i%a%e

° HWIFTANTR. EERILTEREM, HANTAE 25-27 FEBIEFBTIN A
12.71/18.23/22.14 1255 (FRFRAA 14.22/19.03/22.97 1Z78) . AEMBIBRIBA. 7=
mfEEE RN, EEHRRATH, EFINTFR.

o RUPSIRER: | HWSREWN, ERiTE, tRERGZRIERNARIEL.

s EERBRITN

2024 2025Q1-3 2025E 2026E 2027E
RN (BATT) 14,080 9,063 12,803 13,802 14,936
FEHHEEE (%) -3.8 -11.8 -9.1 7.8 8.2
35&FE (BR7T) 1,364 1,016 1,271 1,823 2,214
BHIERER (%) -61.6 -29.7 -6.9 435 215
SRS (T/R) 0.73 0.54 0.68 0.97 1.18
EFE (%) 29.0 26.9 29.4 313 324
ROE (%) 6.1 4.4 53 7.1 8.0
&= 40 43 30 24
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EPakar 2023A 2024A 2025E 2026E 2027E
El BN 14,628 14,080 12,803 13,802 14,936
Hep: BN 14,628 14,080 12,803 13,802 14,936
VEA=R147% N 9,803 9,992 9,041 9,476 10,101
R B0 100 72 66 71 77
FEWSEFGE 4,725 4,016 3,696 4,255 4,758
W EHEZER 2,260 1,991 2,130 2,194 2,216

W ETEERE 612 440 454 463 467
W BRRZEE 279 264 317 332 339

W WA -148 -189 -19 -53 -75
ZEMRE 1,722 1,510 814 1,319 1,811
n: SRRERE (RELL - 1E51) -68 -69 -66 -52 -52

n: BFERERE (RELL - 1E51) -33 -29 -26 -29 -28

n: IRERE R E 196 330 288 319 212
BAAFE 1,819 1,742 1,010 1,557 1,943
I RE=RIZ]ES PN 32 21 31 28 27
FiERER 1,851 1,763 1,041 1,584 1,970
W BERR -1,621 420 -210 -210 -210

b 7S e 3,471 1,343 1,251 1,794 2,180
DEBSIRIRES -84 -21 -20 -29 -35
HETFEAREENEFIE 3,556 1,364 1,271 1,823 2,214
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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
HIEITIREN S, ZFAIEIY compliance@swsresearch.com EEEXIRERAIEE R www.swsresearch.com {SEIRERS
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:

XN (Buy) : AEXSRTHHRI 20% LA L

1#4% (Outperform) D MR F IR 5% ~ 20%;

&4 (Neutral) D HERITIAERINE - 5% ~ + 5% ZIEKEE];

iH#F (Underperform) ;AR FHIARM 5%LAT.

T AR BT -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

&YF (Overweight) AT EEEE AR TIARIL,

% (Neutral) T ST RIEARETE;

&iX (Underweight) o AT IS FER TR,

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 MILHIENFTEIREIE, ANEIEZEFNEEENE,

FMRERETEATEEES, BRI MREZFEENESTY. EmRtacTE. MREMHNER. TR, BEUENRRE
HEBFIESEZA, FHAHEASHRI H E SIS a E R RARIREIS. AREEER. BURENRIANTTF
RMARELEFET, ARSHHEINESSHRERNMNE, MERKREBRATRERK, EARNE, ARaTRESARE
ARl RURENA—ERRE,

BN SE BEIA AT R e E A BER AR SR MMAIRZ TSR, ARAAARS AIEHIRERRINE—ER. EFNEEFHR
BREFFETRBRENG, ANEEIIER, ARTARSEHIEFLMEHIFER S SRR ESR S ISR EIREK, HE/
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
NFHAIRESHER AR RN, EEIER T, FARTAIHEEARFERARNREFHIERINSETS BEMEHEREREEIRE, ™
HERK, RRFEE. EARENERAFRALTNER, NEETARSEREHTRAERH AR EEREAIERERISIEH
S IZERBRIE,

BUIRA AT, REARFRLPEEN, MRS EEELIIMELUEHTSEHEERAEN. SEHSEHm, BEXo

REFEAEMA, SLUHTRICALSTRIE S UER. FrEA RSP ERIER. RSFCRIFCHATATNIGEF. RS
RCRIRC, RRARTRT, FHAHASTEEERER FEmtbiI.
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