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REERE: BUSELAHEEST
=M4: 10/29, WHEIESHHE 9OM25 Mkik, LGB (EAIFIIERGNIE:2F0E 19.1 {275, EFRMERTR
SE )\ (H4E85) MW+7%), 125 IM25 STHVEUT 506 27T, EEL+14%, IFESAIE 20.4 1278, F+384%, 3Q25 5
I WEMIN 21.0 1275, FELb+48.6%, IREL+11.3%; I3EHEFSE 9.5 1270, REL+75.1%, FREL+20.3%,
9M25 N ROE(REE(L) S 5.51%/yoy+1.32pct, 3Q25 YA FIEEFLE=S (AT 4Q15, 4Q21).

% o WHAE: 9M25 RESFERELGERF SN ESEREE TR, ERRERCTE, HEE
itk 2025F 107 29H HERE: REHIATETIRRIEY, IM25 WS RETES 25.7 27T, [Fkk-3%; JMEEHE 50.9%
B wEn oo 8.69 (s mEmEE RN | B 9M24 i 59.5% FI% 8.6pct, FHEIRE: RSN SFRRIER

?'13 CERRR/EE (0 9:56/6.96 HERIE] 029 125T (VS IM24 1HE 049 {Z3T) .

f;.E Eg%ﬂng{ﬂgﬂﬂggl sy, © BERSHBIEAEE, 3025 BEEWSA, IM25 SUSKA (RLLEE) WT: £2 1391
e T 3313697 38 (+66%) . 1817 2812 (-29%) . BE 9612 (-19%) ; FFIB 5012 (+31%) . HIRH 149
Sy oy (2 (+26%) . KR 3612 (ETERMEET. KK, VBES, +8%) . WAGIHMT: &
EREE USE—FEARHIIHE 12 28%, 11T 6%. BE 19%. SRR 10%, R4 30%. KR 7%GIREMFLEIN). 3Q25

BIVSIOAN (FI/EFELIBE) SITF: 2425812 (+119%/+47%) . 847 0.6 12 (-48%/-50%) .
Huk#uE: 2025 09 B 30 H BE 3512 (-2%/+1%) . EFE 2.01Z (+55%/+22%) . RETA1Z (+97%/+2%) . KB&I%
BRREEF (1) 7.95 1712 (+33%/+40%) .
B 7478
HBRA/E A RER) 4,644/4644 ©® EBRISIBKRR, SEHLSEFORET &R, 3Q25 RABLE 1484 {Z70/8% 2Q25 R+7%, BREF*:
il B RR/H R (55) -/- 3Q25 RATBFESIFN 264.1 1278, 1 2Q25 K +7%; BEF&ITE 62.0 {278, 1% 2Q25 K +40%,
%mi&%ﬁ#: 3§?éﬁz\;ﬁ§m}§ﬁﬁ§ ﬂffz 1Z5% . is; 2Q25 F+4%, Eﬁﬁggﬁ@%ﬁﬁ?#ﬁ%,
- ) ERUREE-10%, EfEIURE+20%, EARGS TEIRE+7%, A7) 3Q25 REIGS 7.4 125, [
—ERBRM SR RIS B+97%, TREL+2%, BERAEEE (FHK) J07.0%, B 2Q25 K9 6.9%F] 3Q24 19 3.1%BEH
B IR0 (e ==
o AMEEE: ZESIAMIE, FE AUM BENTIE. HinE: 3Q25 i ARERMNAE
" 2.5 FHZ7T, Fb+210%, Thtl+67%, AFIER: 3Q25 BBERSZHKN 5.8 27T, FLL+119%,
TREL+47%, HRRATRIEESESRR 3314 27T, BEM+21%, B 1H25 K+12%, MEHEE:
HRIE Wind, 3Q25 FIUEAEIEEENIE 9151275, BEFN-17%; MBES: 3Q25 FIFREME
I T T T B B I 7541278, BREN-12%.

o IRESIEN: LREFFN, $HFENTR. ETIREPATEERAWGEFNETA, Rttt
BEEEREKEERR, N LERFTTN, AR 25-27 FRYEESFEN 269, 29.4,
31.0125% (JRF 253, 30.0, 34.51Z7t) , BELDAI+14.8%. +9.5%F1+5.4%, HEFRFENTR.

tEXHREE
- o RUSIET: 20259 A 9 H, IEESEIFADSEEFESRANBRE, HTRERIE
R EERRTEURE N, 2025 2 B 17 H, FEARBRTINIESTNAEHELTNR
IESS 3t F CIRSRE (2025) 118) .
ooah@sweresearch com S IR SRR
E2F A0230525060004 BRT 2023 2024 2025E 2026E 2027E
jinld@swsresearch.com ST IN 6,517 6,286 7,288 7,803 8,224
E@*ﬁi ENRIELIERER (%) 35.03% -3.55% 15.95% 7.06% 5.39%
(8621)23297818x AEBA RS 2,252 2,340 2,687 2,943 3,101
jinld@swsresearch.com SRS KR (%) 48.43% 3.90% 14.82% 9.53% 5.39%
SHRE (7T) 0.48 0.50 0.58 0.63 0.67
ROE (%) 6.76% 6.68% 7.28% 7.53% 15.40%
P/E (1) 17.92 17.25 15.02 13.71 13.01
P/B (fZ) 1.18 1.12 1.07 1.00 0.94
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aHFiEE
BATT 2023 2024 2025E 2026E 2027E
ENIZ 9N 6,517 6,286 7,288 7,803 8,224
FEBERAEEBN 3,558 3,534 4,155 4,609 4,941
IS ON 539 608 1,072 1,034 1,123
REPREER A TNEEDN 2,305 2,023 1,911 2,010 2,010
HhV SN 116 121 150 150 150
BT 3,889 3,497 4,127 4,341 4,575
Bl RN 43 33 46 49 52
EIEZRA 3,783 3,460 4,081 4,292 4,523
BFEREmRE 60 1 0 0 0
HfbSSpA 2 2 0 0 0
EFE 2,629 2,789 3,161 3,462 3,649
SIZ)s2 -17 -18 0 0 0
FEEER 2,612 2,771 3,161 3,462 3,649
FrS 361 432 474 519 547
b3 2,251 2,339 2,687 2,943 3,101
DEBRIRIRER -1 -1 0 0 0
HEBASEFE 2,252 2,340 2,687 2,943 3,101
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MREEZHFIIEEFEIES ISR TR R S ERFHEMAIESESITIF, LAEMAERSE. T EERN
WRAE FRESEEHNNES, My, EMHERRS FNARENATIIMSRE. AARER, FHE, BEFRS
ARSI AEER W E = B e eI A ME.

5288X0EREE

ANBDRETHARBIESERAT. ANBEFEIBSEEEEERSE, BSIESRESEWETFA. AATKREA
MEEEFTER TURFE SRR AR EREINIRERN, A se s F B EARINR U R IRTIRSS .. AN TERR
BERKEZEMMEBITRENS, EATEIE compliance@swsresearch.com ERE X BRI HER
www.swsresearch.com {EE#HEEIZBERANIARERER. FHRPTHIREME RN EEKE.

HASHERIPABRRA

HIRA e\ 021-33388488 maojiong@swhysc.com
RITEBA KR 021-33388245 liging3@swhysc.com
At HE 010-66500628 xiaoxia@swhysc.com
HrgH KA 13724383669 zhangxiaozhuo@swhysc.com
HEIROUFHEIRA KIS 021-33388860 zhuxiaoyi@swhysc.com
LA BUFREIRA TS LR 15201910123 panyeming@swhysc.com
BRI IR AR

ISR IR -

LUREHEM 6 MAR, IBFEX TS EEERSKEIE R E, EXNT:

N (Buy) © ERSIERT AR 20% LA L ;

185 (Outperform) ;AR THERM 5% ~20%;

Tt (Neutral) : AEXITHIBRIE - 5% ~ + 5% Z BN,

HFF (Underperform) @ 1EXI55FIARI 5%LAT,

T AR IR -

LUREBHER 6 MAR, AT HiaEEER0skEE ainE, EXNT:

&Yr (Overweight) s TEME AT RN,

®tE (Neutral) D T SRS RIE AT

&% (Underweight) : T ST RRTIARIN.

HAVELUREES, TRNESAANWIRAARINFRANERIFRITE. BAIRBIOZENITRAR, TRREIETL
BRI, KREEIAGEZHIEBSRIREBRR T MARSIRMER, LSS CEMUNEMEEERNER. KR
ENFYERERERS, LIRS BIMASER, FRKEREITRRAEREL. BIRDEFERB TS
AR, WMREEBHARNTIUDEEXKE, TLADEIAHERRE.

NREFRFREEEE : PR 300 3888

e
MNEER EEHRREEIFBSHRAERAT (RETHASRIESERAE, UTER "AQF") EhEARSNERN
(BB, ). BB R, (MEAXINEF (BESEHRIMITKREESSIEZEGNNER) 8. A28012R
BABEINMREMIEARRF., EFRSNREIEXAARENEERT. BIEEFESRERRUANEERE, FUAL
& http://www.swsresearch.com RILHIENZEIRENIE, ANTHEZEFNEEIENE,
MRERETEATEEERS, EANEMRULZSEEMNESY, a2, MREMENER. TR, BIRE
MSREEFESE Z A, FHEHHEATHMA HE RIS s S ERIRNEE. MREMEZER. BEURIELY
RRALNTFERAARS S BRI, AREFHEMNIESSHEERIIMINIS. NMERIRRBANTTRERIKE., TR, &
RNERHESAREREEE. BUMENA—SANRES.,
BN EE BEIAN TR E I Re I AR SR MR MR, RRRAR S A ERIRERRINE—ER. EFNEE
{EHIREREFF B TR BN, AN, AR TARSSEHAIRF LU IR RS BB RRIKESS D EIES R E
K, IR D B RS E DB RIRANBER OLREII AT, MREFAHEINRERIRS T
EEMBIER, MEREFRMASTREN, ABRBENRERS EEBENBIEFEHRIRERR. USKAREE. &
NEPRRENEFNEEAMRENHIENHENEEMEERERNR, LR (FALE) SRISRms. HEHIER
T, MREFIEEHAMRENENH IR HIARSEEEN, EHITER T, AR RHEHTARERAREFHE
RINEFS BRI MRAHISRE. TRENK, REFEE, ENRENEEAEALNTNER, HEETAIRSIEH
(HEIRRRE R AR SRR S IR B PIE),

HERRBUYRA AT, REFATFLBEFEN, MREAUHTEBDIIRAELUEETLNENEHEEIRIRE N, SEMFEEH
i, RERDREEHTEMA, SLUHTRICAABNMRAIEMSER. FENMRETEBIER. IRBIFCIIRCIIN
ARERIEIR. RSBIFCKITC, RRARTER, (HIAITRE TR TR,
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