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wEEA:
® 2AFEM 25Q3 ik, MaTHATEE. 1) 25Q1-3 B 31.63 27T, [FE 18.36%; |3

ELSFINE 2.52 127T, FIRE 30.29%; MAE4SFIIE 1.85 27T, RFE 43.20%; 2) 25Q3 &
S 9.03 27T, FINE 15.16%, IAE%FINE 3152.85 H7t, 1 55.63%, 25Q3 E
THERWIKFIAKESS . FEREMMERSEI, XNFSERF 4 2325.08 H7oaIsm, 03k
/FISE 1169.55 57T, 18 10.51%,

25Q3 BfISZ=Min, HEEAERE 34.26%1iF 5 FR2EKE, BSRnSHREs
BAR, EFER: 69.91%/FEb-2.47pct, EFIZR: 3.49%/FEEL+1.75pct; $HEZRER:
34.26%/MELE-8.27pct, EEMTFIFRRISIRAKIBERL; EEEHAZE 15.94%/FLt
-0.65pct; FAKRZRFAE 14.41%/REE+3.83pct, HHEHEREISEF LRI,

P@RAE, FESREIEK, RERFOREE (P REROHBRiHERE Mg,
25Q1-3, 1) FRENESSSTHEA 9.23 27T, Hep, EZAMRIERIESS 25Q3 BFEIA
EILLIBIRE] 2.69%, FFIERA 84.81%, BERIFREXF, OEATESRREHIURAT
OBz, ETEimI SR, 2) EreindkssstiiA 10.31 25T, 25Q3 BFE
SCHMIN 3.59 27T, REAFREHAERK 14.51%. 3) BERRRIAOUFEMWILSS (PBX) &F
HENRMUMER, B 25H1 LSRR RES ATNMERIRSEEEER, REAEK
HARANUBHIRHRBSR M. THEEN "BRASI/IMEF— R RR—ARE AT
BE—RRFSLEMR" WRREEIRE. QBRI HEHSINE, FHLREERKEM,

EIV3FHEA, EisiFEEiT, DNiEE PDRN SMSHALEHE, 1952 "HE-H-EA" =8
B, TRIRNFFEERY (SmEERR. EMiEttsEr—m) SET&inls57Emes,
NSRS F——ECM fEXARE S LRI EIAMHIES(E, PDRN IR
BSERREEEREWERET R, H—SRU TSENRMSRIRASEZ, EE
TREERR. EAESE. EFRFNERRRARRNGEHE, BITRRERLEIR,

ELEMHERETIARRE, 198 "BitAR-SoARR - AI5TEEEE,

ATREWEENFAREN, INAREMFTHERER, RERE -+ EFFERiR - BIRR

SPRIRRGEH + BRSPS 4 RET, 24 FHGISTETTE, 25 FEEBERL,

HRIE 25Q1-3 W4k, BAVIMETE 25-27 SERFTEN, FtAF) 25-27 FIREF5ER

4.25/5.10/6.04 125 (JEFTM 4.5/5.2/6.1 1Z5T) , SR PE 95UK 61/51/43 {5, 43
"B R

SRR TSR, EREATEITT, EXRRREMEERT™, BREERANT
B, SETEHEARIE, EANEHREANITE, BiEKKe,

s EERBFITN

BN (B57T)
RILLIERE (%)

2024
5,371
-11.6

2025Q1-3
3,163
-18.4

2025E
4,789
-10.8

2026E
5,296
10.6

2027E
6,163
16.4

I3EFE (BA7T) 174 252 425 510 604

EIERER (%)
BIRKE (Jo/iR)
EFE (%) 74.1

-70.6
0.36

-30.3
0.52
70.7

143.8 20.1
0.88 1.06
71.6 71.9

18.4
1.25
723

ROE (%) 2.6 3.6 5.9 6.8 7.5
R 149 61 51 43
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Bh7T 2023A 2024A 2025E 2026E 2027E
SZSUYIN 6,076 5,371 4,789 5,296 6,163
Hep: EdgA 6,076 5,371 4,789 5,296 6,163
i ERA 1,621 1,393 1,362 1,489 1,706

i i RN 67 66 58 65 75
FEWEFE 4,388 3,912 3,369 3,742 4,382
w: HEEA 2,842 2,464 1,724 2,118 2,527

. EIEZRA 492 658 671 688 678

e AER 446 466 479 530 592

W WS EEA -31 -7 -17 -26 -31
LEMFE 639 331 512 432 616
n: ERRMERE (GREKLL “-" 1851) -5 -30 -55 35 10
n: sBrERERE GREKLL -7 1551) -54 -159 -50 30 0
n: BRKEREMD 132 72 85 85 85
EFE 708 216 513 601 712
n: EdINESN -7 -3 -1 -1 -1
=R 702 213 512 600 711
R FTiST 119 45 87 90 107
EFE 583 168 425 510 604
DERRIRIRE -10 -6 0 0 0
HETFEASEEEFE 593 174 425 510 604

BHKR: ARASE, BAREHAR
(B E] BERERE. Hitlas. 1#MOERkE. A%t
[EMlANEIN] EMSMINEE ST H

S
i
et
2
=
B
Eﬁ
=
I
)
B
d

BB MFEINEIE X 2 RIS EKEE SR 2

5
=

EEREE P8



@ SWS AT

(EEHE

IES P ImRE

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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