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miER 33
BREEY% (DLL/BRMN) 3.73
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EES:
o FHiH: NFIKM 25 F=FEIRE, AT 25 I==EIWEWKA 164.3 12, BELLTE

13.9%, |AE%FiE 39.6 12, BELLTFE 16.6%. 25Q3 ARSTINEIIAN 25.512, BEEE
TFF 51.6%, I3EIEFE 2.99 12, FLLTE 74.6%. FAMEASHIREPITUAT 25Q3
BRI TE 20%, I3REFFBRIELTE 25%, AENSARTREE.

o IREIPRSHE: MTASMSETRES, T8 25-27 S£EFTN, Wit 2025-2027 &
I3EEFES BN 43.0, 463, 51.6 12 (BXHEIH 488, 51.7. 56.612) , ELLEfL
-221%. +7.7%. +11.5%, FAREEFERINPERINSEEL = T ATEWAIE R,
LETRMATIRIAD PE 5807 20x. 18x. 16x, SELLREMEHER PE EHEETLE
XA, HRFINITR.

o 25Q3 AFEUIA 25.51Z, B THE 51.6%, EXSMBERES, ATEEHENEE
R, BRI TR KIRMTEELK,

® 25Q3 IFFEFIER 11.7%, EELTRE 10.6pct, SRR T EMEEEARSEEEBEAR
12Ft. 25Q3 EFIZ 79.8%, EILUIEFH 1.96pct; BFiE= 17.8%, RHIEF 0.61pct;
SYEEEME 39.1%, MEELIRA 16.1pct; BIEER (SWREA) = 12.7%, BEEHEH
6.25pct, (EFISTIEHSRMINSEWSINLL, LA EREEER, EERTHEEL
BN AS ., )

o 25Q3 ZFEMMETSE-15.27 12, EERES 13.312. 25Q3 HERERIRHSSKEIHM
£ 23212, BECTFHE 57.4%, 25Q3 KFUMER (AREAME+ERARE) 27.112, 7
EETRE 2.08 17T, 24Q3 KFMNGRY 38.312, ¥REL TR 3.55 1Z7tT.

o RINFIMAOELR: 0P RISEETEY, S BIGE BT,

o UBERIE: SF NMIMEERAERK, SRRSSH.

M SSEGRE R BT

2024 2025Q1-3 2025E 2026E  2027E

=R (BR7T) 23,578 16,425 19,284 20,310 22,014

BILLIBRER (%) 16.4 -13.9 -18.2 5.3 8.4

3&$FE (BhAm) 5517 3,960 4,295 4,627 5,160

BIECIBIKER (%) 20.2 -16.6 -22.1 7.7 11.5

FRRKE (T/ER) 10.44 7.49 8.13 8.75 9.76

EFE (%) 79.9 79.9 79.5 79.6 79.6

ROE (%) 22.4 15.6 14.8 13.8 13.3

HER 15 20 18 16

E EEMNEER RISERIARTEAREEN ROE
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BT 2023A 2024A 2026E 2027E
AN 20,254 23,578 20,310 22,014
Hrp: Bl 20,254 23,578 20,310 22,014
8 B RLA 4,240 4,738 4,153 4,483
R B RN 3,050 3,740 3,148 3,412
FEWEFE 12,964 15,100 13,009 14,119
W HEZER 5,437 6,182 5,484 5,776
W B 1,367 1,442 1,280 1,369
W HRER 71 78 67 73
i WSEB -162 -349 -174 -194
SEHFE 6,251 7,747 6,352 7,095
n: ERRERE GREKLL “-" 1851) 1 -2 0 0
n: BrFERERE (GREKLL -7 1551) -31 -24 0 0
n: wRE R EA 42 30 44 44
=l 6,283 7,750 6,395 7,138
n: BN 49 45 44 42
FEEER 6,332 7,796 6,439 7,181
R S 1,606 2,089 1,679 1,872
SR 4,726 5,707 4,760 5,309
DEBERIRE 137 189 133 149
IHETFEASEEEFE 4,589 5,517 4,627 5,160

BREKR: ABASE, BAREHAR

(IR R EM] BifkEiE. B, OBk, AniiMEXailias. JrtBlEs
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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
HIEITIREN S, ZFAIEIY compliance@swsresearch.com EEEXIREFAIEE R www.swsresearch.com {SEIRERS
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:

XN (Buy) : AEXSRTHHRI 20% LA L

1#4% (Outperform) D MR F IR 5% ~ 20%;

&4 (Neutral) D HERITIAERINE - 5% ~ + 5% ZIEKEE];

iH#F (Underperform) ;AR FHIARM 5%LAT.

T AR BT -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

EiF (Overweight) TR B TIAERI;

&4 (Neutral) DT SEATIRRINE AT,

&iX (Underweight) o TS TFE(ATIARIN.

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 MILHIENFTEIREIE, ANEIEZEFNEEENE,

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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