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BREE% (DLL/BAN) 5.16
EARME (BhE) 1,473,491
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BARBHRMERSS

EES:
o REIAE: 2025 FRI=FENTELINE WM 21693 2, FEEL-3.9%; 1ARHEFE 1263

275, EtL-4.9%; 03FEFE 1269 27T, FLL-6.4%., EHA 25Q3 ARISTIENIL
AN 719212, REL+2.3%, #tb+3.2%; |138$FE 423 27T, [BEE-3.9%, FREE+13.7%;
NFEREEF)E 428 {Z7T, EEH-2%, REL+13.9%, ASERIEHIRITHE., Tr-218
Tt BATTESET, 25Q3 QEEKEFEKFIAT 21.5%, #AtL+0.8pct, FI=ZFE
AEHABEREIAE] 5.38%, ELL+0.14pct, TEETEEEBE TR,

B LFRRS TR, I=ZEARBSTEIAR 13.77 (ZFHHE, Ft+2.6%, B
SFIRHTE 7.14 28, BEb+0.8%; AIHEXRASITE 39772 {23 5%R, R+4.6%,
£ ISR BERREEUT T, ARSI ERERSREEK. I=FEATSLINH
ffr 65.55 SE7T/18, REL-14.7%, BATNE 25Q3 SCIMNEY 64.2 3E7T/H8, FALL+1.9 3%
TO/ME. BANR, BIZFESCESERERAS 10.79 T/, BEtL-6.1%. BI=FEAR
B LFRIRSSIEERIE 1251 12, FLE-13%, FHAARSRHNEE4R: 60-70 X2 XA
B%, BANENT, AR LRI SERLEFRIFKE.

HHRSBFHER, "RAS BREETNRSES. iI=FEATLIRHAINIE 10.41
2%, BEEE+0.4%; IRGHIBGEST, NEEFmA 8959 A, REL-04%; HIF-
mEmE 2959 B, Etb+3.3%. FI=FENEGARRSEIIEEFE 162 27T, FEtt
+6.3%, HriEmSSSEIEERE 145 27T, B+22.7%,; (ITISSSCIEEFE 18
27T, [EtL-48.9%., FHARKAERER "RAS" FFEHEHINBIMNEERHESET, Kt
WEFERAIEESE.

FimiMHERE, RASWHEKEE. RI=FE NG HHEEAE) 12087.6 51, &
tb+0.8%, HPENHE 8964 A, EH+0.05%, ERGEHRSTTER N, BI=FE
AEIHERRSTIMEEFE 116 1278, FEL-9.9%, BI=FEEQTHERAS 21851273,
Etb+4.2%, HREREERAS 1709 1275, FEL+4.9%., AEERRASSEINTE 8.81
ETT/FAIAER, BEH-1%. ERASFEREFNEORA TTHNT, RERASH
EMRREEFEAR 313 1Z7T, FLL+23.8%, FREEENFEERELR LNG R G
2, FUARmimEEW S EAE, RASHEWSHE-EREEK. NAZELST
PRAGESHT, BURBEIFELIER.

IBESIRER: Fl14EF 2025-2027 SFRFFENA 1561, 1606, 1669 172, I PE 43
B9 11X, 10X, 10X, #EF "SEN" 7R,

RBEARDR: SN AIE RN, CEIBEARTER; BIMRASINE Lk

TS &R R EFITRN

BN (B57T)
RILLIERE (%)
IREERE (B57T)
RILLIERE (%) 2.0
BREE Ot/iR)
FFI=E (%)

ROE (%)

2024
2,937,981
-2.5
164,676

2025Q1-3 2025E 2026E 2027E
2,169,256 2,969,207 3,070,859 3,102,863
=319 1.1 3.4 1.0
126,279 156,142 160,553 166,897
-4.9 -5.2 2.8 4.0

0.90 0.69 0.85 0.88 0.91
22.6 21.1 23.7 233 23.7
10.9 8.1 9.6 9.4 9.3

mEE 10 11 10 10
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Bh7T 2023A 2024A 2025E 2026E 2027E
RN 3,012,812 2,937,981 2,969,207 3,070,859 3,102,863
Hep: EdgA 3,012,812 2,937,981 2,969,207 3,070,859 3,102,863
i ERA 2,303,005 2,275,223 2,266,015 2,354,397 2,366,513

i i RN 295,106 266,012 267,229 276,377 279,258
FEEFE 414,701 396,746 435,963 440,085 457,092
w: HEEA 70,260 63,190 63,862 66,048 66,736

. EIEZRA 55,634 65,026 56,415 58,346 58,954

e AER 21,967 23,014 21,085 22,751 23,109

W WS EEA 18,091 12,552 13,213 14,657 17,061
ZEEFIE 248,749 232,964 281,388 278,283 291,232
n: ERRMERE (REKLL “-" 1851) -35 -742 0 0 0
n: BFERERE (RKLL -7 1B51) -28,956 -14,278 -1,000 -1,000 -1,000

n: BRKEREMD 31,258 32,056 23,450 28,921 28,143
R 253,522 255,286 304,511 306,798 319,000
mn: EdINEBN -15,645 -13,784 -19,574 -16,334 -16,564
=R 237,877 241,502 284,937 290,464 302,436
W BTiSE 57,316 57,755 112,595 112,861 117,815
EFE 180,561 183,747 172,342 177,603 184,621
DEBRIRIRES 19,147 19,071 16,200 17,050 17,724
HETFEASEEEFE 161,414 164,676 156,142 160,553 166,897

BHKR: ARASE, BAREHAR
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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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