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EES:
o AFEET 2025 =R, IERETREA. IBATADE, 1) 25Q1-Q3 NEIEW 204.72 1Z27T,

B +33.41%, |3EFE 6.47 27T, FEL+16.74%, |3EH03R#FE 5.85 17T, ELL
+11.53%, 2) 25Q3 EUg 52.24 {Z7t, EEL+19.93%, I3RFFE 1.88 {27T, REL
+21.89%, FEBNIFEFNE 1.90 1Z7T, FEE+36.38%, SihHEKIEE, 9 BE&MREL
1TEEFKHBEIBERAITT.

o Q3 IEFRIGHEDE, KIFSIEMRR. BEAILQSE, 25Q3 AFHFIE 5 REE( 1S,
b5/RK2B/BEFADRIE 3/1/1 R, XA171E 2 3K, 25Q4 N ELTFERFAEIN 2 31 7J/&. 25Q3
HEES (80.38%) #edtittXSCINEUT 41.95 27T, BEIEGIE 23.65%, HitithXE L
KRR, R/ @/ £/ Rt/ Am/ AL XEKE K
12.35%/10.59%/47.66%/-28.17%/47.08%/4.26%,

o RITTREE, LADHEIPKMFTIL. BERFITE, 7/8/9 SRHKEHFRLSHIX
8.2%/16.8%/9.7%, iBH#EVLITET R, SirFHKERE. 9 BE&MRELF, RIEHR
Beils, 9 B LEWESTERK 118 [, IRLCIEK 33 1, FEIEK 401, #H—F%aE)
KRESFKIGK. BATLAE, 25Q3 XEHESHKESELI 51.90 27T, ELE+20.03%,
&%, 2. HENERERE, FBR—REFTKIKD, HEBKIMEE.

o miEtalid, Q3 BRXEFLEIA, BFIGENPBRE. 25Q1-Q3 FRERAN7.7%, FH
Eb-1.3pct, 25Q3 FEFIZFA 9.15%, EEL+0.48pct, IWHIRESNER LT, £5%4HLLR
EIRAHRIEFREDRSS. NEEESBEEEFEIR, RITUtSIMEEERE, £
FEFERIFFER. 25Q1-Q3 NEHAEZEER 2.81%, [EL-0.33pct, HPHEE/S1EE
=587 2.16%/0.37%, RHE-0.21/-0.12pct, 25Q3 A\EIHAEIZEAZ 3.30%, EL
-0.04pct, HHE/EEERES B/ 2.52%/0.47%, EEL+0.09/-0.14pct,

o IFEADIER: KIEAEHTENEREFRENAEREINFEEDHME, AFEk
BKIIME, KERE, QEEEUINERERRE, TELLEE, MR mnESH,
IEEmEIARE, TS SHKEIRTIF R R, FAIMES AT 25-27 FI3/%F )R
M55/ 8.04/8.77/9.49 {275, FIRL PE J9 14/13/12 {5, “#ERF "SEN" ¥R,

o REIRT: BESUEEESTKAIRI, HEREARTTHE, SNTIXE,

53 &R R BRI

2024 2025Q1-3 2025E 2026E 2027E

RN (BHTT) 20,233 20,472 25,137 28,026 30,606

EEIERE (%) 222 334 24.2 11.5 9.2

I3EEERE (BT 719 647 804 877 949

EEIERE (%) 1.7 16.7 11.8 9.2 8.2

SRIEE (T/R) 0.92 0.83 1.03 1.13 1.22

EFE (%) 8.9 7.7 8.2 8.2 8.2

ROE (%) 18.1 15.5 19.0 19.6 19.9
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MSHE
EVakar 2023A 2024A 2025E 2026E 2027E
Bl 16,552 20,233 25,137 28,026 30,606
Hep: EdN 16,552 20,233 25,137 28,026 30,606
i EA 14,785 18,424 23,065 25,725 28,089
i B RN 283 245 304 339 370
FEWSEFE 1,484 1,564 1,768 1,962 2,147
e HEZER 434 478 555 625 698
. EIEZRA 112 107 153 165 178
e AER 8 8 10 12 13
e W5 ERA 32 49 26 30 21
LEMFE 898 922 1,024 1,130 1,237
n: ERRERE GREKLL “-" 18551) 1 0 0 0 0
n: BrERERE GREKLL -7 1551) -13 -1 0 0 0
n: SRR E M 53 36 55 50 43
EFE 951 969 1,078 1,180 1,280
mn: EINFRN 1 0 0 0 0
=R 952 969 1,078 1,180 1,280
T AiSR 242 243 267 295 323
EFE 710 726 811 885 958
DERRIRE 4 7 7 8 9
HETFEASEEEFE 707 719 804 877 949
BRER: NEANE, BARRAR
REWEREM] SIFRAKE. Hittlss, SMOEIE. ARMETHIKE. BrtBlES
(EWSNEN] EWININRE NS
BEWFARIEE 2 eSS EEIRESHRA 2520 H3m| fEERER REiEE
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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
HIBITIRENSS., ZFAIEIY compliance@swsresearch.com EEEXIREFAIBE R www.swsresearch.com {SEIRERE
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:

EiF (Overweight) TR B TIAERI;

&4 (Neutral) DT SEATIRRINE AT,

&iX (Underweight) o TS TFE(ATIARIN.

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
EMMEAZEF. ERFRHANRIAEXEARBRENEERT. BEEFSRAERARUANEELSRE, FUELLE
http://www.swsresearch.com MILHIENFTEIREIE, ANEIEZEFNEEENE,

MRERETEATERES, BEALNTMREZSFEENESTY. EmRiteccEN. MREMHER. TR, BEUAMENRE
HEEFESEZA, FAMEASN A HESRMESTIES S R ERaIREnE., AMREMEINER. BUAREMURMALTTF
RMARELEFET, ARSHHESIGESSHEMNMNE,. MERKRERATRESK. AARNE, ARaRESHRE
ARl RURENA—ERRE,

BN SE BEIA AT R B E A BER AR S EMMAIRIZ TR, ARAARS AEHIRERRINE—RER. EFREEFEHR
BREFFETRBRENG ., ANTEIIER, ARNTARSHIEFMHIF RS FIES R RKER S IEIES R EIREK, HEf
D FIEHE RN R A DI RRAN BE S OSLREIIN TR, AREFFHEIIGERRSTREAES M EIER, T
FEFFANGIEN . AATRBRARERD RIS RAIIRRER. USKRHEE, AN EEFENEFRERAN
RENTHTENHENEEMEEEERR, UK (FEYE) SR RmE, AHITBERT, MREPIEEHRANE
NFHAIRESHER AR RN, EEIER T, FARTAIHEEARFERARNREFHIERINSETS BEMEHEREREEIRE, ™
HERK, RRFEE. EARENERAFRALTNER, NEETARSEREHTRAERH AR EEREAIERERISIEH
S IZERBRIE,

BUIRA AT, REARFFLPEEN, NMRENEEELIIMELUEHTSEHEERAEN. SEHSEHm, BlmXD

RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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