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BEES:
e IH{4: 10 B30H, 28T 2025 £=FiR, 2025 FRI=FE, ATLWEU 271.75

1275, FELCTRE 17.88%; SCHURRLSAIE 14.34 {275, ELCTRE 49.62%, SIS 0.25
JT. 25Q3 BFNFSLMEW 91.22 1278, RECTHE 20.84%, #RLL 25Q2 /9 90.28 1Z27T
121 1.04%; SEIVARESFE 4.20 1270, RLCTRE 52.24%, IREE 25Q2 /Y 3.33 2708
K 26.3%. ARFFESTHIHTREA.

o [HNETF, AR=FELESIILME. 2025 FRI==/E, NFEK 271.75 1275, B
A 188.64 1Z7T, FEF 83.11 27T, EFIELL TIE 21.4%; EFIZR 30.6%, RIELTRE 1.4pct,
25Q3 EZFEFER 28.95 1275, REHE-24.5%. IALE 25Q2 1< 9.8%; FEFZE 31.7%, [
Eb-1.6%. FRELIE 2.5%.

o HERMSFMNEHISERBLFA, BHRAERASEERE. 25 FR==F, NTHEEAGIT
41.15 {275, BT 3.58%, BAEEEEN. HY, E8EA 24.66 {Zjt, AL
10.92%; $HEZRMA 2.64 127, BT 15.40%; 45328 A 7.80 1Z7t, BEEL EFt 76.88%,
FERIRSEIHENEHEEFEERFM; AR 6.05 1275, BT 19.10%

o IRQITEN: HTERME LK, FHATERAT) 26-27 FIFNREECIER, EE9+6.4%.
1.8% (JF{RIZ/9-2.55%. -2.53%) , XIR_EVE 26-27 FRFIFTN (4 25 FRFFT) |,
¥t 26-27 FEIAEHEFES B 28.75. 31.78 127t (JR{E 23.96. 25.99 1Z7T) . ZFil
T{EXIRL 25-27 & PE 5579 19X, 14X F0 13X, EEENEFERITWHHIREARAE. #
HIRRE T EEENPEESMETT, T ESETEHERE. HANEN T HF
WRERD . BETIEE. EFEER. LS8R 4 REEAEWEATLLAT, TJAT 25 FF
13 PE (B9 23 5, NERTIANENBFIEMEENE R, NEEERERFN, B
NEFRESIREEN, HAIMEEAT "EN TR,

o RSIRT: BMEF TR, BUE Nirm kK ANTER,; SIFEHOS@BE, MEEEE T,

SRR BTN

2024 2025Q1-3 2025E 2026E 2027E

B RN (BH7T) 45,290 27,175 42,380 44,333 45,204

BEHIERER (%) -18.4 -17.9 -6.4 46 2.0

I3EFE (BA7T) 3,108 1,434 2,182 2,875 3,178

BEHIERER (%) -54.1 -49.6 -29.8 31.7 10.6

SRS (T/R) 0.55 0.25 0.38 0.51 0.56

EFEZE (%) 314 30.6 27.0 287 29.6

ROE (%) 8.6 3.9 5.9 73 7.7
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EPakan 2023A 2024A 2025E 2026E 2027E
SIS T9N 55,523 45,290 42,380 44333 45,204
Heh: ElgA 55,523 45,290 42,380 44,333 45,204
e Bl 34,614 31,080 30,937 31,588 31,817

i B RN 2,928 2,765 2,587 2,706 2,760
FEWSFSE 17,981 11,445 8,856 10,039 10,627
W HEEA 453 452 339 301 307

W BEER 4,027 4,034 3,263 3,303 3,368

B AER 1,277 1,054 636 643 655

W WSEA 786 640 940 868 843
SEMRE 11,438 5,265 3,678 4,924 5,454
n: SRRMEREK (RELL “-" 1E5) -18 11 -53 -19 -13
n: BFEREREK (RKLL - 185l) -64 -62 -29 -11 -10

n: EKERRES 430 482 427 437 441
ELFE 11,790 5,704 4,030 5,331 5,872
n: BN -143 -42 -63 -83 -63
FiEEER 11,647 5,662 3,967 5,248 5,810
W ATER 3,215 1,572 1,096 1,465 1,627
EFE 8,431 4,090 2,872 3,783 4,183
DEBRTRIRES 1,660 982 689 908 1,004
HETEASREEEFE 6,771 3,108 2,182 2,875 3,178
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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 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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