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SWS RESEARCH

202510831 H

=feEE (002050)
— ERREEL Q3 R, NS AL SRR

EE =]
IRERE: BVEATBEESTE
3= . IFRES:
1S
o Q3 MMEERINIBTRHE, =71854% 2025Q1-3 sSLIEIKN 240.29 1275, BHGIEE 17%;

hinEE: 2025410831 H
Kt (o) 49.93
—FR&EHE/RE () 53.48/21.26
[l 6.6
BREEY% (DLL/BRMN) 0.50
B ARME (BAT) 183,958
HHE8/ RIS 3,954.79/13,378.21

i REEX UL —FE hHditE

EhhEE: 2025409 B 30 H

BREE (1) 7.52

BERRE% 34.25

ERRA/FE AR (BR) 4,209/3,684

BB RR/H R (B5A) -/477

—FERRINSKEITLLES:

=eEE IPIR3008EEL  wan)
150%
100%
50%
0%
HHHHHHHHHHHHH -50%
tHXHRR
HES DI

XUIE A0230518100001
liuzheng@swsresearch.com
XIEE A0230522120003
liujl@swsresearch.com

BREA

PSSy
(8621)23297818x
liujl@swsresearch.com

SCINAEHEFIE 32.42 127T, RILCIEK 41%; SEHHNAFRE$FE 30.83 27T, RILLIEK
37%. H, Q3 BEELTLIENWKIA 77.67 {275, FLGEK 13%; SCHUAEEFNE
11.32127T, FLIEK 44%; SSIHNAREEIEFE 10.73 (27T, BEUEK 49%, =ZFEW
SR HEA W SRIBER S PAOTIHA.

BipalssRE, HILEHAE, TWEERIEUMALEIE, 2025 FR=FE+TER
A=REFRIXE 1.60 26, RHIEK 47%, S$EHERN 1.63 28, FEK 5.4%,
HRHERI=ZFERE "LAIBST" BURRE T SCIHE 9081 5E, BB 8.0%, HO
E—ZEREEERKING, =, ZFEHATITEH, sI==EXMHEER 7264 Ha, F
EUIEIK 2.2%; FEMoE, RIEFAELEE, 2025 F 1-8 BEILR. MNEENEFE
AKIED BUSCHIREEE 2.91 12, 1.311Z2F01.04 2R, BELLIEGEK 14%. 7%F0 34%., FfiIH
T AERI=EFESRATAENSESERBAXNHL AL SERIGERS T EERIE
5, BENZEERTSENENENREENR, ZBETEBAFRENTTEL, 2F
PR ERBRTHMEF B EAWSRF SERISHEE. MiEEREENH,
T EERETSIEYE, 2025 FRI=ZFEREHRERSIET/HEDD 11243 B
/1122.8 548, RILEIEIK 35.2%/34.9%, FBERAESERIX 46.1%, NEFEERAEE
WEZOIEEFHEHE BN, T BARRNEKETERHEE TS,

EREEEHWHE Q3 WERIEFHE., A SR=FELIHEENZER 28.02%, FELLHE
0.14pct, BESTHEZAXRNENER, AER=FEHE/E18/VSERXEE S5
TF% 0.60/2.06/0.94pcts, BRESSLIHEISFIER 14.82%, R 3.23pcts, XEHE=
ZEREEF )BT O R &R,

LREFFN, 4655 "85 REPR. ETAEMENEZRER, HILELRST
NERIBATON, Tt 25-27 FoBIRISLIIERIERIE 40.4/44.6/49.0 27T (JRIEH
37.5/41.6/46.01Z7t) , RILUIBE 30%/10%/10%, XIRIZHBITRERE 52/47/43 {5, H#
F R IREITR.

RSHRTR: [REEMNMEIREIXEE, ICERREIXBE

TS &R R EFITRN

BWSMN (E570)
LK (%)
SE%FD (F/57T)
FILLIEEE (%)
Sl (/i)
EFIE (%)

ROE (%)

2024
27,947
13.8
3,099
6.1
0.84
27.5
16.1

2025E
31,736
13.6
4,039
30.3
0.96
28.1
12.3

2026E
35,151
10.8
4,462
10.5
1.06
28.2
12.6

2027E
38,954
10.8
4,902
9.8
1.16
28.3
12.9

2025Q1-3
24,029
16.9

3,242

40.9

0.84

28.1

10.2

haExR 68 52 47 43

iE:

EEWEER" RiSEERIAETEARMEERN ROE

BARBHRMERSS

BB FRNEEN ZJFRIS TS RIKEE S50
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EHT 2023A 2024A 2025E 2026E 2027E
El RN 24,558 27,947 31,736 35,151 38,954
Eeh: BN 24,558 27,947 31,736 35,151 38,954
B B 17,774 20,270 22,811 25,226 27,933
W BRI 140 171 194 215 239
FESFE 6,644 7,506 8,731 9,710 10,782
W $EE 598 726 647 703 795
R SR 1,476 1,767 1,809 2,004 2,259
W HFRER 1,097 1,352 1,523 1,687 1,885
W M55 ER -73 -44 41 49 54
SZEMEFE 3,546 3,705 4,711 5,267 5,789
n: ERRERE GREKLL “-" 1851) -51 -56 -65 -61 -66
n: BrFERERE (GREKLL -7 1551) =55 -63 =74 =73 -82
IN: RS R EA 57 213 260 200 210
EVFIE 3,553 3,710 4,831 5,331 5,852
in: ElNEBIN 0 -18 -20 -20 -20
FliEEER 3,553 3,692 4,811 5,311 5,832
W P 620 580 756 831 911
BRI 2,934 3,112 4,055 4,480 4,921
DEERIRIRES 13 13 16 18 20
BT ASEENEFE 2,921 3,099 4,039 4,462 4,902

BHKR: ARASE, BAREHAR
(i85 &E@]@%E@Wm Hitlras, 1#OERRKE. AnERSE. B talms
[ElsNEIN] B IMINEEL IS H

BB MFEINEIE X 2 RIS EKEE SR 82 EEREE P8
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(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
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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