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o 3Q25 EWRLL+15%. AEREEL-4%., MAELGREL+17%, FSHIHHRE. 3Q25
SEWIN 898 {278, EEL+15.1%; I3EI$FE 25.0 {278, BEE-4.0%; H3FEFES

i 2095 £ 10 5 30 RN 19.7 (275, RL+17.1%; BASRIGS 0.25 75, [tL+13.6%, ATERE, 3

- T 930 FFIZRSBIA 15.0%. 2.8%, REL5BI+5.0pct. -0.6pct; =2 #HZRA 5.7%, [EEL-0.8pct,

i ensser o 13.00/8.43 Hrp$seE SIS ERS5-0.7pct, -0.1pct #1-0.01pct; SEEDWISEIES 0.6

e 09 1275, FIbL-96%. BZE 25Q3 5, ATIARIRIE (RFUAKER) % 1,499 1278, FHL-21.7%,
/0 \JJE 1 . —_

= 758 A RDE (BB 78,663 A 24 FHFEEKA 1.0 45,

HIHE8/RIEMIE  3,986.90/13,532.13
iE REE DS —FE OIS

e 3Q25iHEEE 1,407 (Zk. [EEb-3%, THERSE 4, S=/4EESLL 53%, SRR,
BT, 3Q2025, NEIHNESET 1,407 (27T, EtE-3.1%; $&EmA 509 /3,
ELb-20.8%; HESHEZ 1TSS 4. 5% 24 SR FH 1 B HEMMN 2.8 HTo/F, Btb+22.4%,

s L §e RS 3Q2025, AFIEHISER 750 {275, FH+160%; SHIERR 325 FF, F+132%; 2
enmen % 19 2.3 7T/, FHo+12%; Siity/RSERuitl 53%, it/ MEETLL 64%; ity
BB/ FOE A K (B5) 9,061/8,458 HEINLL 84%. EZE 2025H1 K, RNEIRHRKRTER 2413 5F, B 24 FR-11%,
i B B/H i (B5) -/- B2 24 EEYEETA 2.6 {2,

— RIS NSRRI ES: o =RILREFL, MNEENS 2.84%, RBMR. = 202503 K, HANTEARM
KRBT RER 61.0%, #RIEER 55.3%, WEREHELA 1.6 £, LT, 58
A —— PR FURAER 2,386 25T, FHL+7.3%, &2 2025H1 3k, ATIMEBEARAIN 2.84%, &
24 FE5-15BP, REAR A SR, B2 2025 25 9 B 30 H, ATBHEMR MR 4,480

0% B, GRBRAHILLEIN 0.494%, E33Hh 4.3 1Z7T.
10% o IRESRER: WiiE, SRR, $5 "EN” TR, BEEOLE——%URLTME,
—— FEABRAREESSRRE, EENELTEZR, TotAaEEEmataRREs
Ss8s5883885838 IO THERES, BRETTWEBENI. FEREIERTWENNRARE, BRI TALE

2025-27 FIFRFSFEITNS B/ 38/42/48 127t (IR 41/45/51 {Z7T)  BUARIML 25
F PE22 {8, FNERATAELMEUT . LsFmiiEm, tHERESENTTI,

HXHSR BTSSR BEET oI, 45 "N PR,
o RIGIET: BHFKEEMENE, MEERETE.
g—; ﬁgg _225201 20001 WS iR R BRI
yuanhso@suresearchcom 2024 2025Q1-3 2025E 2026E 2027E
ne 22N (BhT) 178,948 89.766 169399 160,784 162541
CaOman@SWSreSearCh.COm Ettiﬂaﬁ't/tg (%) 2.3 15.1 _5.3 _5'1 1.1
BRA I3EEF5E (FhT) 4,039 2497 3822 4198 4820
= LT (%) 136.1 4.0 5.4 98 148
caoman@swsresearch.com BRI (Go/iR) 0.37 0.25 0.42 0.46 0.53
EFE (%) 14.6 150 145 146 146
ROE (%) 3.6 2.4 3.7 4.0 4.4
R 21 22 20 17
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Bh7T 2023A 2024A 2025E 2026E 2027E
[ER25T 9N 175,008 178,948 169,399 160,784 162,541
Heh: BN 175,008 178,948 169,399 160,784 162,541
W B 147,204 152,812 144,783 137,248 138,790
R B RN 6,155 6,930 6,560 6,227 6,295
FESFE 21,649 19,206 18,056 17,309 17,456
e HEER 4,328 4,014 3,922 3,769 3,740
e SR 2,374 2,103 2,143 2,035 2,008
e AR 158 129 129 129 129
W WA55E2E 912 1,943 1,537 1,170 946
SEMRE 13,877 11,017 10,325 10,206 10,633
n: ERRERK (RKLL - 1EF) -142 -1,550 -1,100 -700 -500
n: BFERERE (GREKLL -7 1851) -2,276 -4,484 -4,450 -3,250 -2,300

n: RKER R EMD 2,687 4,020 1,100 600 300
E\LFLE 14,182 9,000 5,873 6,857 8,133
n: BN -194 89 0 0 0
FiEZER 13,989 9,090 5,873 6,857 8,133
W FriSH 4,882 4,901 1,909 2,503 3,133
EFE 9,106 4,189 3,964 4,354 5,000
DERIRIRE 2,787 150 142 156 179
HETFBASREENEFIE 6,319 4,039 3,822 4,198 4,820
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AREBZ S FITERFEIES ISR F IR S S BT EM/OIESES D, DAEIRAERSE. Sl EEIHRRS
&, FRSEEHINER, M, EMBHERNES FFIAMRENNBIIMAGE. AATER, FE, BEASEA RS
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
HtEITIREN S, ZFEEd compliance@swsresearch.com REVE X FEARIEE R www.swsresearch.com {SEIFE
BEEAMNARERER. FRTHRE G XIS EINE.

HASHEEIPABRRA

HIRE e\ 021-33388488 maojiong@swhysc.com
RITHIRA R 021-33388245 liging3@swhysc.com
AL HE 010-66500628 xiaoxia@swhysc.com
*5rgee SRR 13724383669 zhangxiaozhuo@swhysc.com
HEIRBIFTERA NGt 021-33388860 zhuxiaoyi@swhysc.com
AL BIFREIBA B MERR 15201910123 panyeming@swhysc.com
BRI SRR AR

SRR EITR

LIRERER 6 NAR, BN THiZEEEEaKEMETIE, TEXWT:

SEN (Buy) : ExdIET TR 20% LA E;

1#4% (Outperform) : AERRTF AR 5% ~ 20%;

tE (Neutral) : FEXITIARIE - 5% ~ + 5% ZIFiKEN;

#F (Underperform) : HEISE TR 5% AT,

T AR BT -

LIRERER 6 NAM, TR FiiaEEasnIikeiEtngE, EXWT:

&iF (Overweight) s T BB RTIARIN,

&£ (Neutral) D T ST RIEARFTE,

&% (Underweight) AT ESTFEAATIARI.

BAVELGRERS, ARNESAFAWIRBARANFRAERTFRITE, FIIRBIURENTFRAR, FRRSAENIERNY, &
BRELNGEZHIBFRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEESBIIER. REENFIEERRS, L
SRENLRSEBAIMR SER, FNNIKEREITRFHEES. BIROEERECRTIDEAR, MREFIBM T DEE
K, ATLARBAIRHE R,

NREFRARIEERSE : PR 300 182K

e

KR EH LSRRAEIESHRMERAE (RETRAARESERAE, LUTER "AR8") AHREARENERM (T8,
W), BERIN) K, (MERAENER (BESBINRIMIEIKREESESEENNER) £/H. AATARKEEKRABERIAER
EMMEAER, ERRHNRIBEXAREVECERT. BEEGESFRAEREARUANBELE, FUALH
http://www.swsresearch.com Wt FIERITTERENE, AAEHEZEFIIEELENE,

MRERETEATHERES, (EXARTAMRLZFERNESY. HEita#tt. MREFHIER. TE. EURENRE
MEEFESEZA, FHAHMEASHN N HEMESHES S AR SIRI0a0ENE. AMREMEIER. BUEWRMALT T
ROAREZLEGFET, AMREFIEIESSIREFINNE. MERIRRBNT SR, ARAERE, A8 RESAMRE
FrEEst. BN —ERIRES.

BN EEBEIAN T DS SN AR SR MMERIRIZRR, ARUMARE AEHIRERRAVE—ER. EFRNEEFHR
RRRHBEITEERENK . ANTRBIRR, AT SEAEFLUHIFER D FIESRERER S IR RRE, HUH
RDFUESR ARG E D IBIESI ERAN B I O LFREIIAT. MREFAIEINEERRSTRERNEE N EIER,, 9
REFFANGIEN, AABRBRIRERDEREN I EFEHIIRERR. USNRHEE. NATRRIENEFNEEA
RENVTHIENHENEREMSEEERR, UK (EB0E) SRHSRmE, AHITERT, MREPIEEHRANE
RNHAERIHEAI AR SN, EHITBERT, ARSAIHEIAERERRRE RTINS IBEMHTREREIRE. &
HENK, REFEE EARENBRAIALNTNER, NAETARSELHIRERAESM AR S ERHIRERIS TR
ST ERBRE,

BUIRA AT, REARFSLPEEN, MEERHUSRSIIAELUEHTSSHEAIR LN, SHHSSEHm, BlmXD

REFEAEMA, SLUHTRIEALSRIESUER. B ARSHERIER. IRSIFCRIFMCIYAEATNIEFR. RS
RCRIRC, RRARTRT, FHAHASTEEERER FEmtbiI.
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