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E{%:2025 & 10 A 30 H, 28K 2025 F==F#, /\5&FH8§ 2025Q1-3 SLRE WA 36.91
1278, R 18%; SCIFEIEFE 2.46 (27T, EECIE 36%; SEINARIFEISFE 2.27
1275, R 79%.,

EES:

® 2025Q3 MMEEFFRHA, /\REFERT 2025Q1-3 SLIEWIRIAN 36.91 27T, BIELIEK 18%;
SCIEENSEF)E 2.46 1270, BB 36%; SSIMTAFREHEFE 2.27 27T, FELUEK
79%., H, Q3 BEEATLIMEWA 11.56 27T, BEEUIEK 15%; SCHE$F)E
0.41 {Z7T, EELIBK 113%; SEEHTDIRIFEISF)E 0.39 27T, RELIEK 1018%. 25Q3
AEEHETFHHTES, FESEM TR, BN DSFIFEEERRIN.

o FHEEBIREHHEEHEFORE, ARHRSSEEERIEE. FREZNIEET,
25H1 EREE/IRE (BE3mE: MHAL. BIRE. BElP. BEDR. SR, KRE
Ml B PRl FBZKEE. ROENL. FRANEIR. FAT. RUENL. SRR, =5
VESR) EEAZERN 319 (27Tt £3K 9.3%, TEE 13,652 HERLLTE 1.2%; &£ LS
58I 256 1Z7TEEL B3k 12.4%, & ETEBRILTE 0.5%. EE NG MEN SR 5
DIERAEEHNEEEERRS, BE/\KETWSSEICTR. A8ERE, 25H1
BB/ NREBAVSSSEENMVIIN 16.73 27T, FEILE+5.02%; EHERNaREBILSSSEITEIIN
1.45 {Z7T, REE+40.54%; 24Q3 FHAFRIVB SERELMEKRA 2.86 {Z7T. BE/)
. DSERAEATRMIN. WEHRIEE,

o RABENRLLIE, 2025Q3 ARISLIMEFZE 37.10%, BT 3.76 4~ pcts, HAEZEFA
J5H, 25Q3 A EHHEE/ETEZERRS BN 18.64%. 5.91%, BH3E-1.73. -0.49 4 pcts,
W55 EF= 0.47%, [AEE-0.67 4 pcts, RERE 25Q3 1H#FIZE 4.32%, BEHE+1.75 9
pcts,

o TREBFFN, $iF 85" RETR, 25Q3 ARWEHEFTH, RO TANTFLE
2025-2027 RIRAFTN , 7t BRI SEELENSEAE 3.49, 3.90. 4.41 {Z7T (RI{EA 4.01,
448, 5.051Z7c) ., BEEDBI+21.1%, +11.8%. +13.1%, XM HEIHERESFIH 22,
20, 17 {&. REHAKRDEEIFELLEWAN. WEHTRIEE, NEREIREE/N\REEE
BVSS, 45 "B AURETR.

o RIEHRR: MIZRFIRINXG, HRBRANRIUEANE; RIEEHNEREIXEL.
TS &R R EFITRN

2024 2025Q1-3 2025E 2026E 2027E
SN (BH7T) 4,758 3,691 5,274 5,748 6,233
BIELIEEER (%) 1.0 17.6 10.8 9.0 8.4
35&FE (Bh7T) 288 246 349 390 441
BEHERER (%) -354 36.5 21.1 11.8 13.1
SR T/RR) 1.86 1.57 2.22 2.48 2.81
EFE (%) 35.3 37.2 35.7 35.9 36.2
ROE (%) 10.2 84 11.9 12.4 13.1
[FES 26 22 20 17
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MSHE
Bh7T 2023A 2024A 2025E 2026E 2027E
SZSUYIN 4,712 4,758 5,274 5,748 6,233
Hep: SN 4,712 4,758 5,274 5,748 6,233
i ERA 2,999 3,079 3,392 3,683 3,979
i i RN 40 49 53 57 62
FEWEFE 1,673 1,630 1,829 2,008 2,192
L HEZRR 872 864 949 1,029 1,122
. EIEZRA 190 236 258 276 293
e AER 143 195 232 247 268
W WS EEA 5 14 -5 -8 -23
LEMFE 463 321 395 464 532
n: ERRMERE (REKLL “-" 1851) -9 -4 5 -4 -4
n: sBrERERE GREKLL -7 1551) -17 -11 3 0 0
n: wREERE 40 50 31 27 25
BRI 492 351 434 486 551
mn: EdINEBN 22 8 5 5 5
=R 515 358 439 491 556
i FriS®t 69 52 68 77 88
EFE 445 306 371 415 469
DERRIRIRE 0 18 22 25 28
HETFEASEEEFE 445 288 349 390 441
BRER: NEANE, BARRAR
REWEREM] SIFRAKE. Hittlss, SMOEIE. ARMETHIKE. BrtBlES
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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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