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EES:
o EHit: FIWIRAE 2025 £E=FEIEE. N5 2025 FE=FFLIME KA 59.93

27T, EEE-6.19%; 3EHERIE 7.12 {278, FEL-9.81%, HAFEIFRIFFE 6.92 27T,
[EEE-6.75%. RF) 2025 FRI=ZFESLIMEWIIN 172.49 27T, FEEL-2.40%; 13RIFF]
i 20.01 1Z7T, BEE-3.19%, NIFEIFEEF)E 18.48 {Z7T, [EEL-4.67%. WERFFETR
ﬁo

o MEWSELIRSZRMIRIINEEZING, ARNN=FEEREMTIZ:2FiERETF EERHAK
E, 24 F=FEZIIBIRBHSSE LT, ARNESERNRS, =SFELATISRFEL TR,
(BiEARMEBERREIRREED. ARE=FEMHEWAIIFELL+22.56%,
HWEGERFNRLL+9.22%, GEIRBRITERLL-27.90%, MTHREWFSKNER
BEIZNY AL ERTT, WHEESRSWSRIFREEK, SRBBERFINGSSYIRR
R RI S E T,

o JWSBIRRAI=FERBEEER: MTEE—IN 74.88 {27T, ELL+13.35%, FEF
14.45 {Z7t, FEFIZE 19.29%, [ELE-0.56pct; hmEGSIRS—UIN 19.88 {Z7T, [EL
+6.70%, EF7.46 1275, FEFIZ 37.54%, FELE-2.11pct; FEMRBRERZE—IN
77.55{Z7t, [@ELE-15.69%, EF)12.001Z7T, EFE 15.47%, [EEE+0.94pct,

® AFRAHHOBESUEIRIZESE. BEATILE, BHERELATSLAZKHNERT, A8
BEELMEH XS EAFIESAFEELMNAET EHAaRAREFEA 30%-50%,
NENKHAD LT LU R T .

o BREMRER: AREENARIER-EERFEEMNE, FREEATDSENIE IR
HOEKBEY BFIMEMEBRINFEURTT, QAENREESHERENSRENIREEESL
WNENAN, THEEQTDUHERZEIRBEINFENHFEES, QNaEFFHREE
TIREIBRKARERSERM, BT 25-27 £28V3AB$FIEN 26.29/30.28/34.77
{275, WR PE 35179 9x/8x/7x, RIIRWBBLAE 40%itH, HERBESHA
4.2%/4.9%/5.6%., EEABREHIREHiAtE. 1IE0H KR WSIESTIER, &
BEESRARIEN, 45 "EN" 1R,

o REIRT: RUEF. BREKARTH,; EFREZBERAHENX,; M=mn. L[
TR A,

W53 &R R B FITT

2024 2025Q1-3 2025E 2026E 2027E

EnEIN (BA7T) 24,056 17,249 25,049 27,476 29,366

BLLIERER (%) 16.7 24 4.1 9.7 6.9

FE#FE (BATT) 2,688 2,001 2,629 3,028 3,477

ALISEE (%) 8.0 -3.2 2.2 15.2 14.8

SRE (7o/8R) 1.69 1.26 1.66 1.91 2.19

EFIZE (%) 19.4 19.7 19.0 19.8 20.9

ROE (%) 15.3 10.5 13.1 13.1 13.0

hEE 9 9 8 7
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Bh7T 2023A 2024A 2025E 2026E 2027E
Enll RN 20,621 24,056 25,049 27,476 29,366
Hep: EdgA 20,621 24,056 25,049 27,476 29,366
i ERA 16,180 19,382 20,288 22,048 23,224

i i RN 44 51 53 58 62
FEWSFE 4,397 4,623 4,708 5,370 6,080
w: HEEA 202 237 247 271 290

. EIEZRA 333 338 501 550 587

e AER 30 52 54 59 63

W WS EEA 329 289 46 48 40
LEMFE 3,503 3,707 3,860 4,442 5,100
n: ERRMERE (REKLL “-" 1851) 1 0 0 0 0
n: sBrERERE GREKLL -7 1551) 1 0 0 0 0

n: BRKEREMD 250 165 -9 -9 -9
EFLE 3,749 3,929 3,850 4,434 5,091
mn: EdINEBN 6 8 0 0 0
=R 3,754 3,936 3,850 4,434 5,091
i FriS®t 902 872 853 982 1,127
EFE 2,853 3,064 2,998 3,452 3,964
DEBRIRIRES 364 376 368 424 487
HETFEASEEEFE 2,488 2,688 2,629 3,028 3,477
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(IR REM) BifkEiE. B, #OEkE. AniiMEXailiaE. ZrtBlEms
(BWSNSIIN] BWSNMINRE ST H
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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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