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2025 10830H

REEE: BUSGEATEERIT

TBHERH

|, (000921)

—EBUREHENGAE, ZmheERE RN B

EN )

hinEE: 20254108 30H
K& (o) 25.14
—FRRE/&E (T) 33.48/23.82
miER 2.1
BREEY% (DLL/BRMN) 4.89
e AKHE (Bh) 23,082
BHEN/ARTRIE  3,986.90/13,532.13

i REX UL —FE hHditE

EfitiEua: 2025909 H30H
BRREF (1) 12.22
BrethfsE% 71.31
RBRA/ B AR (B) 1,385/918
i B BR/H B (B7) -/460
— RN SAEILES:
BHERE IFIR300§EEL i)
30%
20%
10%
0%
-10%
HHHHHHHHHHHH 0%
ST
iESPHrIT

XUIE A0230518100001
liuzheng@swsresearch.com
XI5 A0230522120003
liujl@swsresearch.com

BREA

PSSy
(8621)23297818x
liujl@swsresearch.com

BARBHRMERSS

EES:

Q3 VMERFRIMETRH. 3528 2025Q1-3 SEEW 715.33 25T, EILLIEK 1%; LIS
BFFIiE 28.12 (27T, RIEK 1%; SLHHOARERISFIE 23.27 (27T, REEK 2%.
Hrh, Q3 BFENFSLIEW 221.92 27T, REK 1%; SEIREISFE 7.35 27T,
EILETBE 5%, SEPMOAERE:SFE 5.09 27T, BECTRRE 13%, WESRIMETHAISRD
BRG], FEZREFREERRTEBAETFE.

TVEm, HRIEF LR 2025 FRI=ZFERATA. Kk, KRS 5ITI
HE 163126, 7348 5aRk 7014 5, RIEK 5%, 3%k 8%, HpoaIsLHlAH
B9081 A&, 3275 hEK 3254 H&, FHIBK 8%, 2%k 5%, IMENISBISCIHEE
7264 5. 4073 5ER 3760 F &, FLIBK 2%, 4%k 12%, REBIHRI=ZFEELL
|REEFTBERRIIAAA T, = KEBHEENSTINSSIGK, BXHEBeInEHsS, THE
MtLARSEFEESE ML, RENFEREHZEMIEEEERITR MAFFER, BF
tERAEE R FENEESNMESEE, WOAKE, PEBEZERTRACIETHF
HIBRESLARFARTAERIEKGEAEE, EEREHOEIGRA T TN, B
RE, KEIXHZNEREKIIEIMERRXNE BB EEEITRMOE, FE
FETARGBIMINDEERRET. PREEFE, RIEELEIE, 2025 F 1-8
BAHEIME 774 1Z7T, BT 8%, HOMHE 164 {ZTTRILIEK 15%, SHHERIE 942
TUZRILETIE 4%, SZEERRXCBERXTWERTSETN, BRHHEE, HO
REFSEIBK.

5% "EN” IRETR. EEIINEERTERAEEN, REEKAEIGHNEBERLME
WERPEm, ENTRAQT 25-27 FRFITMN A 34.7/39.4/43.5 27T (BIES
38.5/44.3/50.11Z7T) , RtL+4%/+14%/+10%, SIRISETHERZES S 10/9/8 &, 2
EIEERETE. BREMEAINRBIEI, KRB AETEERKA, BN
ANGHEEH—ZREF, BRNTERMIAEKED, SRNMIEGELIFEEDE,
e "IN IRETFR.

SRR [REEUNMEIREIXEE, SCERRENXBL.

s EiR R BT

BN (Eh7T)
RILLHHEE (%)
[38%FE (E/57T)
FILLAEHEE (%)
SHRIGE (7/R)
EFIE (%)

ROE (%)

s

2024
92,746
8.4
3,348
18.0
2.46

2025Q1-3  2025E
71,533 93,995

1.4 1.3

2,812 3,467

0.7 3.6

2.06 2.50

20.8 21.1 21.3 21.6 22.1
21.7 16.6 20.1 204 20.2
10 10 9 8

2026E
99,452
5.8
3,943
13.7
2.85

2027E
104,601
5.2
4,350
10.3
3.14

iE:

EEWEER" RiSEERIAETEARMEERN ROE

BB FRNEEN ZJFRIS TS RIKEE S50
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MSHE

=Vakad 2023A 2024A 2025E 2026E 2027E
Enll RN 85,600 92,746 93,995 99,452 104,601
Hep: EdgA 85,600 92,746 93,995 99,452 104,601
i EA 67,451 73,476 74,005 77,972 81,487
iR BN 579 424 430 455 479
FEWEFE 17,570 18,846 19,560 21,025 22,635
e HEZER 8,556 9,002 9,343 9,547 9,937
. EIEZRA 2,296 2,499 2,538 2,685 2,824
e AER 2,780 3,447 3,515 3,819 4,121
W W5 ERA -205 -37 169 150 229
ZEMRIE 4,143 3,935 3,995 4,824 5,524
n: ERRERE GREKLL “-" 18551) -43 44 -8 -27 -31
n: BrFERERE (GREKLL -7 1551) -191 -180 -140 -135 -135
n: SRR E M 1,318 1,624 1,560 1,560 1,560
=Z\FE 5,248 5,679 5,410 6,226 6,922
n: BN 437 287 350 350 350
INEISE 5,685 5,966 5,760 6,576 7,272
T S 893 840 807 942 1,058
EFE 4,791 5,126 4,953 5,633 6,214
DERRIRIRE 1,954 1,778 1,486 1,690 1,864
HETFEASEEEFE 2,837 3,348 3,467 3,943 4,350

BHKR: ARASE, BAREHAR
(IR REM) BifkEiE. B, #OEkE. AniiMEXailiaE. ZrtBlEms
(BWSNSIIN] BWSNMINRE ST H

BB MFEINEIE X 2 RIS EKEE SR 2
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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
HIEITIREN S, ZFAIEIY compliance@swsresearch.com EEEXIREFAIEE R www.swsresearch.com {SEIRERS
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:

XN (Buy) : AEXSRTHHRI 20% LA L

1#4% (Outperform) D MR F IR 5% ~ 20%;

&4 (Neutral) D HERITIAERINE - 5% ~ + 5% ZIEKEE];

iH#F (Underperform) ;AR FHIARM 5%LAT.

T AR BT -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

EiF (Overweight) TR B TIAERI;

&4 (Neutral) DT SEATIRRINE AT,

&iX (Underweight) o TS TFE(ATIARIN.

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 MILHIENFTEIREIE, ANEIEZEFNEEENE,

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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