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iNERR (000928)
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hinsE: 20254108 29 H
K= (T) 6.69
—FHRRE/&RE () 7.76/5.62
miER 1.2
BREEY% (DLL/BRMN) 4.47

E A e (Bh7T)

LS/ RIS

9,598
4,016.33/13,691.38

i REEX B —FE hHditE

EfitiEua: 2025909 H30H
BRREF (1) 5.89
Br=tafRE% 66.04
BRRA/B AR (BR) 1,435/1,435
B B R/HEE (B5H) -/-
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tangmeng@swsresearch.com
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tangmeng@swsresearch.com

BARBHRMERSS

EES:

2025Q1-Q3 13EEFEREL-13.2%, IEHESFERLL-5.0%, EBEFHE
FRHA, 2025Q1-3 AFEWWA 91.75 12, EEH-27.2%; 1364558 5.56
12, BEL-13.2%, BEFHHIAER, #19F$FE 5.50 12, RE-5.0%.,

2025Q1-Q3 AEEAE, FREFZFRSBIA 153%. 6.1%, RS H!
+2.87pct. +0.98pct, HAEZEAZEAIT 6.33%, EL+1.05pct, HPHE,
B FAMVSERBZESBI+0.10pct, +1.00pct, +0.76pct, -0.81pct,
2025Q1-3 NERHREFRIEFARERZK 0.88 (27T, SEWELE 0.96%, &
LR ASFRIEA+0.57pct,

2025Q1-3 EEFEPMERRLLDFRE 27.7 (2. 27 2025Q1-3 EEER
MEMEE-12.1 12, B 27.7 12, 2025Q1-3 ALY, 104.5%, &RE
FEH LT 31.2pct, MERRMKTKELCR 17.57 12, FRERD
3.70 12, BREKRENN 6.87 1Z; TEILL 134.5%, REL_EF 16.43pct, Rifd
SRR AKFRE R 6.16 12,

EffasIEedl, 7S5 "—F—8" RRKBER. AaFraS1E
T RREEHENFERY, FIRNELER "EHE" SR —H "

B, EfrmpTUtefIRE, B/INHRFETHR, ERNAEEERAET
WAL OEE, ZOZHE "—m—ig" FHMERBUR.

o IFENFEN: T 25-27 BN, TRAZE "85 kK. SENNE
TUBRAFASTTERET N, AAMBRNBAREARARTTE, TREAR
25-27 FRFFN, Fit 25-27 FFEEFES B 7.00 {2/7.97 {2/8.99
12 (JJ{EH 9.13 {2/10.30 12/11.32 {2) , EtL-16.2%/13.8%/12.7%, %3
N PE 3579 14X/12X/11X, NEAZE "B ¥4,

o NIRRT BREFIREARTNE, BINESKREDARIGE, MEITHEAR
i

TS EB R EFITEN

2024 2025Q1-3 2025E 2026E 2027E

=\ EIN (BA7T) 17,647 9,175 12,973 14,224 15,303

FIELIEEER (%) -33.1 -27.2 -26.5 9.6 7.6

I3&%FE (BHIT) 835 556 700 797 899

FIELIEEER (%) 9.7 -13.2 -16.2 13.8 12.7

BRKE (Jo/ER) 0.58 0.39 0.49 0.56 0.63

EFR (%) 14.5 15.3 16.1 15.6 15.5

ROE (%) 10.0 6.6 8.1 8.8 9.4

Rk 11 14 12 11

L SATIESE RISWEEAETEASRTEEM ROE

BB FREEN 2 FRIS IS RIKEE S5
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MSHE
Bh7T 2023A 2024A 2025E 2026E 2027E
Bl 26,377 17,647 12,973 14,224 15,303
Hep: EdgA 26,377 17,647 12,973 14,224 15,303
i ERA 24,058 15,088 10,881 12,009 12,930
i i RN 80 48 35 39 46
FEWSFE 2,239 2,511 2,057 2,176 2,327
L HEZRR 53 58 43 47 46
. EIEZRA 575 669 467 526 566
e AER 377 375 272 299 337
W WS EEA 53 83 49 38 34
LEMFE 1,181 1,326 1,226 1,266 1,344
n: ERRMERE (GREKLL “-" 1851) -242 -251 -345 -205 -144
n: SBrERERE (GREKLL -7 1551) -39 -21 0 0 0
n: BRKEREMD 133 68 60 20 20
EFE 1,023 1,113 941 1,082 1,220
n: EdINESN 1 11 0 0 0
=R 1,024 1,125 941 1,082 1,220
T ATiSE 221 250 208 248 280
EFE 804 874 733 834 941
DEBRIRIRES 42 39 33 37 42
HETFEASEEEFE 761 835 700 797 899
BRER: NEANE, BARRAR
REWEREM] SIFRAKE. Hittlss, SMOEIE. ARMETHIKE. BrtBlES

[(EAANFUIN] EAAIMINFESTH
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@ 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 BRRHEIESHARERAT (RETHARRESERAT, UFER "A28") AP ARSNERM (T8,
B BB &, (URAAENER (BESEHNRIMIEREESESEEHNER) £/H. AATAERKRAKEIAE
EMUEAZEF. ERFRHNRIEXEARENEERT. BEEFSHRERRUANEELE, FUEALE
http://www.swsresearch.com MILHIENFTEIRENIE, ANEIEZEFNEEIENT,

FMRERETEATERES, BARNTMREZFEEMNESTY. EmRtEcEM. MRERHNER. TR, BEUAENRRE
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, ANEEIIER, ARTARSEHIEFLMEHIFER S SRR ESR S ISR EIREK, HE/
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
NFHAIRESHER AR RN, EEIER T, FARTAIHEEARFERARNREFHIERINSETS BEMEHEREREEIRE, ™
HERK, RRFEE. EARENERAFRALTNER, NEETARSEREHTRAERH AR EEREAIERERISIEH
S IZERBRIE,

BUIRA AT, REARFRLPEEN, MRS EEESIIMELUEHTSEHEERAEN. SEHSEHm, BEXo
RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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