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EES:

o E{f: NEIAT 25 F=FEIRE, 25 BI=ZESLMESIR 7.60 {2, BEL TR 36.2%,
[FE%F)E-0.10 {2, 24 FRI=ZEFF:%FiE 0.56 2. H 25Q3 SCIENEUN 1.98
12, BHIEK 0.78%, I3E:$FE-0.19 12, 24Q3 I3EHEFE-0.65 2. HITFEUAS
25Q3 WA 5%, FiEHS, ARMSGERFTESTHEA.

° IREPRSEE: BTIMNBERMNEDARE, 455 25-27 FRAFTN, Fit 2025-2027
FIFREFES B/ 0.07, 0.80, 1.13 12, AENEHANFIEREOEEE, (BRPKEBEE
1. HBERERRETRERIE, RECKEMR, THRE, BRIUL, BFEHTT
BEER, 2. NERRERIERENT AR, BEHEAKREAR "BEE BERE 5
fEFSCISEMES; 3. AENEHA PEKFRS, HMEFIEEE, 28 27 FREIMN PEG
HTFATITIIKF, UEFEFRATR.

e 25Q3 NEEMR 1.98 12, ELUHIE, 22 FRLSRAEIRKRERF LS, 25Q3 B
XIFEURINERIAG, AEHELRE R minf eI LARBSCIzeg, ARSHERREEN "8
HE" FSE, HERENRRRESIERR, 28 KA RESIET K, IWIMATIRUR
RESNERERE, 25Q3 HRENSHERREHERILEK,

e 25Q3 |3REFIZE-9.45%, RILLIET 23.3pct, 25Q3 EFIZ 61.2%, EEL T 2.81pct;
EFiEER 18.9%, EELTHE 3.41pct; $HEZER®X 35.0%, EELTME 31.3pct; =R
R (BWAZER) & 189%, BT 240pct, (BUHREREHRERMINSELSIL

AL, LAERER, BRKHEIUELSKRANASE. )

o 25Q3 KEMMEFEN-0.92 12, XFRHAN-2.0312. 25Q3 HERBIBHGSIEIR
e 2.0512, FLLTEE 15.9%., 25Q3 RFMKR (SEIGGK+EftiRaRAER) 13212,
INEETBE 0.21 12, 24Q3 KRFUIMKTRYS 2.35 12, FRELTHE 0.58 27T,

o RNFRIMAGEEMR: FrREy IKIFEEHE.
o lMRIRMBL:
s EiR R BT

ZF ™MIHMEERAER.

2025Q1-3 2025E  2026E

RN (§hA7T) 1,423 760 1,010 1,133 1,317
BIECIEEER (%) -49.7 -36.2 -29.1 12.2 16.3
A&FE (BATT) 12 -10 7 80 113
BIECIEER (%) -97.7 -1174 -429 11,0183 414
FRRKE (T/ER) 0.04 -0.03 0.02 0.25 0.35
EFE (%) 714 66.7 69.5 70.9 71.8
ROE (%) 0.3 -0.3 0.2 2.1 2.8
HR=R 1,654 2,897 259 183
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Elakan 2023A 2024A 2025E 2026E 2027E

Bl 2,830 1,423 1,010 1,133 1,317

Hep: EdgA 2,830 1,423 1,010 1,133 1,317

R B AA 613 408 308 329 372

iR BN 509 292 207 227 263

FEWSEFE 1,708 723 495 577 682

e HEZER 912 611 378 391 452

i EIEZRE 166 166 114 93 97

B WA ZRR 16 20 8 9 11

W W5 ERA -102 -101 -13 -13 -18

SEMRE 716 27 8 97 140

n: ERRERE GREKLL “-" 1851) -1 -1 0 0 0

n: BrFERERE (GREKLL -7 1551) S =18 0 0 0

n: wRE R EA 5 9 9 9 9

BRI 726 16 17 106 150

P R=RZ e N 1 -2 -8 -3 -4

INEISE 727 14 9 103 145

R FTiSF 180 2 2 23 33

b 273 e 548 12 7 80 113

DEBRIRIRES 0 0 0 0 0

IHEFEAEMEEREFIE 548 12 7 80 113
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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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