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hinEE: 20259108 30H
K2 o) 8.05
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miER 04
BREEY% (DLL/BRMN) 3.73
E A RRTHE (BhT) 92,601
BHEN/ARTRIE  3,986.90/13,532.13
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tangmeng@swsresearch.com

BARBHRMERSS

REEA:

e 2025Q1-3 3E&FiARLL-5.63%, FAFHHEA, 2025Q1-3 AFEIA 7284
12, EtE-3.92%; 3%F5E 148.11 12, REE-5.63%, fFF&FHEE. 2025Q1-3
NEERR, FEERRSEBN 8.77%., 2.03%, EELHHI-0.39pct, -0.04pct;
HREZERARE1T 5.25%, [EEE-0.08pct, HpEE, &1, ANV SERR
SBIELE9-0.03pct, -0.12pct. -0.19pct, +0.26pct, 2025Q1-3 &A= RI=H
R{EIRSk 28.32 1278, HELEW 0.39%., SEUEEERE+0.04pct, DEEE,
25Q1/Q2/Q3 4 Hl =L I FH W 2568/2324/2392 1z , [ Ltk
-6.61%/-3.63%/-1.15% , LA F#F)E 51.51/55.51/41.10 {2, BEtb
-14.51%/-5.55%/+8.34%

o LZEMERALLLTE 92.6 (2. A7) 2025Q1-3 KREFMETRFENN-797.6
12, RO 92.6 12, 2025Q1-3 UgHIEL 99.6%, BEFEREA-1.01pct, Bl
SRR KR RGN 415.83 {2, F&EELES 153.53 {2, GREFEM
616.38 {2, SRETEEIN 160.73 12; FHLL 111.0%, [EEL-0.26pct, RATE
EN AT MEREIELIEIN 458.54 17, FSFREIELIEND 30.94 1Z.

o BIMNISSILERRE, EFITRFTME. REATASE, 2025Q1-3 AEFHESEHE 1.52
A1z, FtL+3.08%, RitFHEESESTMAEEITLIN 49.6%, PKEFEE, EX
WEITER 1.31 B1Z, FEE-3.96%, ZRINTEITER 2048 12, [EH+94.52%,
WIRETTERT, AaIEES/MNISHEHEUSHIN. 8Z 2025 F=FEXK,
ATWEFITE 8.10 H1Z, HPERAEFITE 6.51 B2, BIMEFITEH 1.59 H12,
EFITRERE, REATRKIEK.

o IREMIREM: $5 25-27 FRFIFN, 45 18" ¥R, TUtas 25-27
FIFEEFERS BN 214 12/217 {2/222 {7, 1EESFI-3.6%/+1.3%/+2.5%,
XINZ PE 3809 5X/5X/5X, 45 "R TR, .

o RPEIRT: EFIRSARINEE, METRARIRH, (TSR RITHEE.

W3R R BRI

2024 2025Q1-3 2025E 2026E 2027E

RN (BH7T) 1,067,171 728,403 1,092,294 1,114,133 1,133,252

RS (%) -6.2 -3.9 24 2.0 17

AEEFEE (E55T) 22,215 14,811 21,412 21,691 22,234

RS (%) -14.9 -5.6 -3.6 13 25

SR GT/R) 1.46 0.96 1.58 1.60 1,64

EFIZE (%) 10.3 8.8 10.1 10.1 10.1

ROE (%) 6.8 43 7.6 7.2 7.0

hEE 5 5 5 5

i RRTNEE EEMEREETEAREEMN ROE
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Bh7T 2023A 2024A 2025E 2026E 2027E
[ER25U 9N 1,137,993 1,067,171 1,092,294 1,114,133 1,133,252
Hep: EdgA 1,137,993 1,067,171 1,092,294 1,114,133 1,133,252
i ERA 1,019,749 957,602 981,688 1,001,152 1,018,564
i i RN 4,297 3,629 3,715 3,789 3,854
FEWEFE 113,947 105,940 106,891 109,192 110,834
w: HEEA 7,312 6,836 6,772 6,573 6,800
. EIEZRA 23,466 22,329 22,888 25,470 25,801
e AER 26,725 25,713 26,319 26,739 26,065
W WS EEA 4,661 7,946 10,169 12,669 13,070
LEMFE 51,783 43,116 40,743 37,741 39,098
n: ERRMERE (GREKLL “-" 1851) -6,480 -6,058 -3,772 -870 -830

n: BFERERE (RKLL -7 1E51) -3,461 -3,038 -3,090 -3,093 -4,095

n: BRKEREMD -3,275 -555 -2,397 -1,974 -1,556
EFLE 38,594 32,283 31,829 32,237 32,972
mn: EdINEBN 234 191 288 210 192
=R 38,828 32,475 32,117 32,446 33,164
i FriS 6,499 5,396 5,682 5,667 5,715

b 273 e 32,329 27,078 26,435 26,779 27,449
DERRIRIRE 6,232 4,863 5,023 5,088 5,215
HETFEASEEEFE 26,097 22,215 21,412 21,691 22,234

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

BB MFEINEIE X 2 RIS EKEE SR 2

5
=

EEREE P8



@ 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
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,

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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