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IERFFETHA, SRESESREES, BrolsgLe

IRERE: BVEATBEESTE
1845 o

iE o IR 2025 F=FR, WHFSTRH. 25 FRI=FEATTIE WA 96.71 127T
# (yoy-9%) , 1A8:&FE) 13.97 {Z7T (yoy+3%) , {HEFREEFIEA 9.23 {27t
sz 2025410 B 29 H (yoy-20%) , FEFIZ 29.32% (yoy+0.71 pct) , FFIF 16.47% (yoy+1.78 pct) ,
R & G 10.49 AWERRFETREE. Hep 25Q3 AESEMEWIIAT 31.66 1Z7T (yoy-13%, QoQ-3%) , I3
E —FRER/EE (T) 10.99/8.72 B$FEA 4.69 1275 (yoy+4%, QoQ-12%) , 3AEFIAREFES 3.40 {27t (yoy-32%,
SIS S 59 QoQ+17%) , FEFI= 28.33% (yoy-1.57 pct, QoQ-2.65 pct) , ISk 17.14% (yoy +2.56
78 AR (E57T) 34,127 pct, QoQ-0.56 pct) . ATt 25Q3 AEHNIEFIFREFFERLL FBEER, FHR
LIEES/AERGE  4,016.33/13,691.38 FIEAEEFINSELL TS, RHRATER, WSEARLLE 1.02 {27TE-0.92 {Z7tT.
EREE S FEARAIIE o . . . X . .
o NEWSESKESERZ QAA—BHREREE. ANBEIBRERENEILAZEIRA.
—— 202548 09 1 30 BRSS. MRk, SRE. FRE. ﬁgﬁ@%ﬂﬁzﬁ@ﬂ%ﬁﬁﬁbéﬁmﬁ, AT PROSRATIERL, 1RYE
SRR () X AEEEHIRE, 25Q3 AFLHRKHER 5.92 518 (YoY-1%, Q0Q-0.4%) , 19/ 30103
Bt 51.18 TC/TE (YoY-4%, QoQ-4%) . ARFRENIS—AMULINBIAR, HrHEHRATE 30 5
SR/ 08 A R (B77) 3,253/3,253 %, BSUF=RE 10 oM, ERSECESE” 11.95 BIEAYREAr=6E. hiEAsmE, 25Q3 2
il B B/ H i (B) =& SISHAIEAGSE 2.17 50 (YoV-16%, QoQ-5%) , 15#f 28890 7T/ (YoY-6%,
- N QoQ-5%) . RIEE)IIBFZEHIE, 25Q3 EROEEFEHIMN 16.13 JT/kg (YoY-6%,
—ERRNSARTLLES: QoQ-2%) , SEMERRBIM 22.26 7o/kg (YOY+17%, QoQ+2%) , Bk} H BEEKNXSE
— wem e MERRMNMEBRTE, MHA 10 B O EERRIIREMEHERRT/MERINT, FREHTUEER
o SSNRESRES, HEHBRRIE,
W‘M o e {EETIp-E ENIEEE, SRRAGKKXIEISK, 26 FK-27 FEERERIATED. 2024 5
" NEEGIHR BT EME, RIEATHER, B 155 LEE~RHRNERFR
. UHRE S, TEERENERTIX 95.1%, BEZSIR, ATER%ME 124.99 27T,
FIEG 24 SERRIEAN 52.29 1270, READFRILT. AREF S REESRRRE
BRek, TEEQUNERMEH, TRt 26 FIRZE 27 FhEEEiATLE,
IECERET o REAFNSHEE: F(14EHAT 2025-2026 FFFEFEFTN A 20.80, 23.10 27T, i
. 18 2027 FEFRAIA 25.40 /27T, XYL PE fA{ES B/ 16X, 15X, 13X, 1RHE wind #it,
AE)HAT PB f4{E9 1.00X, B 2020 £ 10 A 29 HESHFFY PB EFIKA 1.13X,
BRI 2IN0R, HiF T TR,
ES 4RI BEEReTEIMR, $HF g TR
24272 A0230525070002 o  RUSIRTR: THFRIFHRER, FEMRNSKIER, Bittr=IE#HEARRIRE,
lisc@swsresearch.com
ZRi%F A0230516070001 MR RERTE
songtao@swsresearch.com
BEEA 2024 2025Q1-3 2025E 2026E 2027E
BN BRI (BT 15,884 9,671 15,980 18,219 19,484
(8621)23297818x EILLIBIRER (%) 3.8 -8.9 0.6 14.0 6.9
lisc@swsresearch.com I3EEFE (BAIT) 2,030 1,397 2,080 2,310 2,540
RIELEHEER (%) 324 32 24 11.1 10.0
Sk (T/8) 0.63 043 0.64 0.71 078
EFIR (%) 27.9 293 29.1 286 283
ROE (%) 5.9 4.1 5.7 6.0 6.2
R 17 16 15 13
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Bh7T 2023A 2024A 2025E 2026E 2027E
BN 15,303 15,884 15,980 18,219 19,484
Hep: Bl 15,303 15,884 15,980 18,219 19,484
i ERA 11,304 11,457 11,326 13,011 13,966

R B0 107 154 144 146 156
FEWSEFE 3,892 4,273 4,510 5,062 5,362
w: HEEA 600 672 719 783 779

e EEEA 784 774 895 966 935

e AER 581 601 703 765 740

iR W15522 A -101 -415 -149 -170 -112
SEMRE 2,028 2,641 2,342 2,718 3,020
n: SRRMEREK (RKLL “-" 1E5) 34 -16 0 0 0
n: BrERERSE (FRELL - 1851) -301 -233 -50 -50 -50
n: BRKEREMD 549 191 270 270 270
EFE 1,925 2,850 2,962 3,238 3,439
n: EINEHN 25 -38 -40 -30 -20
=R 1,949 2,812 2,922 3,208 3,419
i FriSHt 216 457 473 486 520
EFE 1,733 2,355 2,449 2,722 2,899
DERRIRIRE 199 325 369 412 359
HETFEASEEEFE 1,534 2,030 2,080 2,310 2,540
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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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