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2025410830 H %}%Ew (002493)
WEHETIHR, "RINE" BEENESED

REEE: BUSGEATEERIT

EN ) RRR:
o AT 2025 F=FR: 2025 FRI=FELTLIME WM 2278.15 12, [FILL-7.09%;

|RE$FE 8.88 12, EEL+1.34%; INAFAEHEFE 10.69 12, RLL+55.37%. H 25Q3

E  winse: 2025410830 A NEISCIENIE N 791.85 17, BEEL-5.67%, REb+7.51%; |3EH%FE 2.86 12, BELE
3 EEN (0 10.19 +1427.94%, FRE+1992.91% ; 3NAEIARISEFIE 3.14 {2, B +1887.27%, Rit
fift g@%@%ﬁ (%) 10397771 +130.08%, WEARIBHENF. THUESER. RESSTEEET, 25Q3 2
;% Hﬁf%\g% ($341/B3) 098 ﬁ.];z?)nb%%ug 1219%, ﬁtb+048pCt: ?ﬂ:lﬁ-043pcto %ﬁﬁﬁﬁ, ﬁﬁzéfgﬁﬁl,ﬁﬁlﬂﬁ
&£ REARDE (EH) 95,401 FBEIAF 4.01%, EEE-0.11pct, FBRCERTHESHWSEBEF TR,

LiHE8RIEMIE ~ 3,986.90/13,532.13

& meE Nep_toamamts | © 2503 ENAITEMENE, SSEEESEH, 2503 HOSHNEIIEH, R
— R, TREBRE, BTUE 25Q3 ATHMUAZER 1471 Fo/M, TRECHEF
202 75/W, U 25Q3 IEAEFIEL 16.25 (2, TEL+191%, FEEERFRN, i)

SiiE _onTORNE WL 25Q3 BREMNES 1221 75/, Thtk-40 T0/M; BURZIRNES 145 570/, Tt

P EE% 75.45 -26 375/ PX-ERGHNESA 246 3E75/0, IRte-19 350/, BBk, MEHEN R

BRA/REAR(E)  9989/9362 mE BEEEERIEIERY, BENG SN TEYRT, BNSERE
mEBE/HE (B) L BEIRE—ERLTE, SHEISENE, ElGHESHFERAEEE,

—SEMIRINSARRILESS: o 25Q3BERSAMTE, TUMETRSERES. SHEF-EPHEIN, PTA T

N ROSTIRGRTE 25Q3 FELE, IRIBNBAIE, FTiTE 25Q3 PTAMER 215 75/, FREL

. e -4 5o/, ROKSSE, BT SERKLFHFE—EIOHOTA, B 7-8 Bkl

T, 2503 KUBREIENRSS, WITUE 2503 L KLNER 1152 75/1,

TREC-153 70/0, FRERE, PTA RIRGKLTIE "RNE" BEEIEANT, TlmEe

ZHEVEFHEHNDRIRFNER, HRSESSERIFERM, BTUAIET KNBREsL

R, 2026 FFHETUSHEFEAK, MERKRBERZFERERISEIDE, PTA 1K

HURSIFERAR, AT S LRSS R T, i PTA K ABAIE 25T

o HMHIRERTERLENE, PISAIETFSINRESE, BaifaStaRigme.

IR BT SES S, TUHSIE 26-27 SERERILE. IHoh, SRR

i ISR T IR TSR £ 2 F40F) SASREF 15/ 50%MRY, FHESEYRIAR,

(BRI SPoAENE, FTFRREARLESE,

ESS 47717 o BENIFEN: TERESRUNRERSESKTYE, BITFAAS 2025-2027 F&EF

XUF# A0230523110002 FRMZ9 29, 53. 7512 (& 36, 60, 8012Z) , XIRL PE HBIA 35X, 19X, 14X, &%

lluzd@swsresearch.com BIEC/AE] 2026 SEF9 PE fibfE 29x, FPHTBEMME SR T AREFRENS, 45

iz A0230516070001 /\E) 2026 £F 30 £5 PE, 4% "IN iR,

songtao@swsresearch.com
BRiES A0230524080001
shaojy@swsresearch.com

o RSIRT: HNAIEKS), KRFINAMEYE, EEMBRSNATURE,

R %S SRR BRI
T% A0230125070005 e ahaniiiedT—————————a——
dingying@swsresearch.com 2024 2025Q1-3 2025E 2026E 2027E
BEREA BN (B57T) 326,475 227,815 343,298 350,585 359,694
TE FLIEER (%) 0.4 -7.1 5.2 2.1 2.6
(8621)23297818x |3$F0E (BhT) 724 888 2,936 5,305 7,496
dingying@swsresearch.com BEHIEEE (%) -374 13 305.3 80.7 413
. SRR (TT/RR) 0.08 0.09 0.29 0.53 0.75
EFIZR (%) 11.5 12.9 10.7 11.7 12.7
ROE (%) 1.7 2.0 6.3 10.2 12.6

AR 141 35 19 14
i EEFRER EiEEERHETEAEREER ROE
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EHT 2023A 2024A 2025E 2026E 2027E
El RN 325,112 326,475 343,298 350,585 359,694
Eeh: BN 325,112 326,475 343,298 350,585 359,694
W B 287,759 288,991 306,710 309,601 314,170
W BRI 22,948 24,897 26,180 26,736 27,431
FESFE 14,405 12,587 10,408 14,248 18,093
W $EE 160 193 203 207 213
e SR 909 977 1,373 1,402 1,439
W FRRER 6,555 5,101 7,553 7,713 7,913
i WS 8,202 7,131 1,605 1,716 1,735
SZEMEFE -1,421 -815 -326 3,210 6,793
n: ERRMERE (GREKLL “-" 1851) -105 -189 0 0 0
n: sBrERERE GREKLL -7 1551) -122 -164 -37 0 0
In: 3RS Hift 3,049 3,035 5,337 5,846 6,069
EVFIE 1,560 2,004 4,990 9,073 12,880
n: EMANEHN -8 -99 0 0 0
FliEEER 1,553 1,906 4,990 9,073 12,880
R PSR -51 -220 96 232 387
BRI 1,603 2,125 4,894 8,841 12,493
DEERIRIRES 445 1,401 1,958 3,536 4,997
BT ASEENEFE 1,158 724 2,936 5,305 7,496
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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.
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MRER BRRHEIESHARERAT (RETHARRESERAT, UFER "A28") AP ARSNERM (T8,
B BB &, (URAAENER (BESEHNRIMIEREESESEEHNER) £/H. AATAERKRAKEIAE
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
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, ANTARSEHIEFMEHIF RS FIES R RKER S RIS SRR, HEf
D FIEHE RN R A DI RRAN BE S OSLREIIN TR, AREFFHEIIGERRSTREAES M EIER, T
FEFFANGIEN . AATRBRARERD RIS RAIIRRER. USKRHEE, AN EEFENEFRERAN
RENVTHIENHENEREMSEEERR, UK (EB0E) SRHSRmE, AHITERT, MREPIEEHRANE
DFHAIRESHERI AR RN, EEIER T, FARTAIHEAIARFERARNREFHIERINSHTS SR HEREREEISRE. ™
HERK, RRFEE. EARENERAFRALTNER, NEETARSEREHTRAERH AR EEREAIERERISIEH
S IZERBRIE,

BUIRA AT, REARFRLPEEN, MRS EEESIIMELUEHTSEHEERAEN. SEHSEHm, BEXo
RIHTEMA, SMHTRICARBNREEMSER. FIEAMRETERIER. IRSBITCRINCIAFATNER. RS
IRERIFE, RERAAFREE, (HIASTAEETIERL e,
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