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o Hff: NEKRM 2025 FRI=FEIS: A7) 2025 FRI=FFELIWE WS 150.52 12
7T, [FELETEE 9.23%, I3E$FE 22.08 27T, BEELTHE 10.60%, WWERFFETHEA.
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?ﬁ &N o) 227 o METHANMLA, MAEHILERE. 2025 FH=5E, MFRKGNFSELBRRY
T e D woeB I, AFIKEHABIEREIE, EEKEER BT RPN, ARRREEE
;E !}g%z/;%n(ﬁél/ﬂﬁm)_ 275.;5 401.58 {ZFERY, BRI 10.96%, EHAkEEABESTA 375.08 {ZFEAS, RLELD
B T 63313000 11.80%, [EIAT 2025 SFHI=ZRE, NEISTHTFIIERSM 341.52 7T/FFEA (REH) |
T RER USE— D AT EHIEK 2.01%. KIERFRERAEREN, ATKXEHEREREEN, SECKEFIA
N, (BEEERREAN E T, KEBAREIRSUGSIET. ATIEI S RISAIARR
Hise: 2025 ££.09 30 B IEERS, ZSRIECINUN G, RIS KD+ B+ i7" WIS, ATIRRSRIBNTS
e 258 AR, ATAPIMELENTA 508.65 Jo/M, ELLTH 70.36 7T/M6, FHL
BERA/E AR (BA) 6,527/6,527 12.15%,
TEBR/HEE (B5) -/-
o RIRLESFTRINE TIIRERN, 2025 FH=SE, AFRF-RLI 1,045.90
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NHINEBEF=SENMET 8 1Z70FE, BArBeNARENEmINLLS, RERE
] BENSEEE, AAXSERRERREHMNE, ATHEERENIEEHE 550 5FE,
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2024 2025Q1-3 2025E 2026E 2027E
=N (BH7T) 22,294 15,052 19,908 20,235 20,744
FLGIEER (%) -1.0 -9.2 -10.7 1.6 2.5
IFEEFE (BATT) 2,325 2,208 2,348 2,640 2,936
FLIEER (%) 16.0 -10.6 1.0 124 11.2
BRIk (Jo/BR) 0.34 0.33 0.36 0.40 0.45
EFFR (%) 19.3 23.6 21.0 21.1 22.9
ROE (%) 13.0 11.7 12.8 13.5 14.1
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Elibs 2023A 2024A 2025E 2026E 2027E
E RN 22,525 22,294 19,908 20,235 20,744
Hrep: BN 22,525 22,294 19,908 20,235 20,744
e BEMlRA 17,797 17,999 15,733 15,958 15,995
i B RN 900 884 796 728 747
FEEFE 3,828 3,411 3,379 3,549 4,002
R HEZER 0 0 0 0 0
e BEER 30 49 44 30 46
R TRARZR 46 35 32 10 10
w5 ER 389 272 259 234 237
SEEMRE 3,363 3,055 3,044 3,275 3,709
n: {SRRMEREK (RELL “-" 1E5) 10 -9 0 0 0
n: B\FERBERE (RKLL -7 1351) -618 -294 -300 -300 -300
n: EKERRE 245 418 401 401 401
ELFE 3,016 3,199 3,146 3,375 3,810
n: EANSEHN -490 -323 -190 -40 -90
FiE=ER 2,526 2,876 2,956 3,335 3,720
i SRt 515 517 573 657 741
EFE 2,011 2,359 2,382 2,678 2,978
DEBRTRIRES 6 34 34 38 43
HETFELEMEENEFIE 2,005 2,325 2,348 2,640 2,936
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BiREEFER N mmEEs IR e ME,

52308XNERE

ANBRETFHELERIESERAT., ANTETEIFSEEEEERSE, BUSIESREEIAWSEZFT., AATXKBRIEEE
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
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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.
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EMUEAZEF. ERFRHNRIEXEARENEERT. BEEFSHRERRUANEELE, FUEALE
http://www.swsresearch.com MILHIENFTEIRENIE, ANEIEZEFNEEIENT,
MRERETEATERES, BEARNTMUEZSFEENESTY. ERiteccEN. MREMHER. TR, BEUMMENRE
HEEFESEZA, FAMEASN A HESRMESTIES S R ERaIREnE., AMREMEINER. BUAREMURMALTTF
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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 RARNIRRER. USKRHEFE, AN 8RB EFRERA
RENVTHIENHENEREMSEEERR, UK (EB0E) SRHSRmE, AHITERT, MREPIEEHRANE
NFHAIRESHER AR RN, EEIER T, FARTAIHEEARFERARNREFHIERINSETS BEMEHEREREEIRE, ™
HERK, RRFEE. EARENERAFRALTNER, NEETARSEREHTRAERH AR EEREAIERERISIEH
S IZERBRIE,
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