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EES:
o Hik: NFKMH 25 F=ZFERE, A7 25 siI==ETIEWIRA 88.8 12, ELTH

10.7%, 13E&FE 25.5 12, BT 17.4%. 25Q3 ~NEISEIEWIIN 19.3 12, Rt
TB& 26.8%, |38%FiE 3.20 12, R 48.7%, FEAFTUAR 25Q3 Bl 18.5
12, BELETRE 30.0%, 3&$FIE 4.10 12, BECTRE 35.0%, WARFETER, ST
AR,

o IRETHSHE: HFATSHETES, T8 25-27 £EFFTN, it 2025-2027 &
AEEFES B 28.0. 294, 32.21Z (BIRSEIH 30,5, 323, 35.412) , ELEH
-18.0%. +5.0%. +9.6%, FARETERIMPERNESAEYE TATEWIEE. 230
RRNRIRIEY PE 98159 17x, 16x. 15x, SEILLRIEMEER PE 19EHRGELSER
8, HRHTNITFR.

e 25Q3 NEEWIKA 19.3 12, TR 26.8%, Fe&ik, 25Q3 4 A+XKEIgA 11.2
12, FELCTREE 38.0%; 45 A KEWIK 6.4 12, BT 1.12%; A KEIEA 0.691Z,
RILLTRE 37.0%; B EMIIA 0.30 12, RELTE 27.1%; C. D EEMIA 0.151Z,
EELLTBE 7.31%, PXIEE, 25Q3 EREWIRA 17.0 12, BT 29.8%; He, i#
LAREWIIN 4.52 17, FELCTE 31.6%; FRAREIIN 3.15 12, FELCTE 36.9%;
FHRIAREN 2.50 1Z, EILL TR 35.3% ; Hh AR BN 3.59 17, EILEISE 1.06%;
EMAREIN 1.94 17, EILLTRE 32.5% ; AR ENMIN 1.30 7, EILL TRE 43.9% ;
BHINEWIRN 1.76 12, BELLTEE 13.8%.,

e 25Q3 3EFIZ 16.6%, [EELTFRE 7.08pct, 25Q3 FEFIZ 75.0%, EECTEE 0.55pct;
ERIEE 20.8%, EECIRF 1.34pct; $HEZAR 30.1%, ELGEF 9.49pct; SR
R (BTAZR) 5.88%, ELUEF 1.11pct, (B HRSEHRSRMINSEWLRK
AL, UEFER, St E SIS S, )

o 25Q3 KEMMEITEH-1.68 12, KEREA 9.83 1Z. 25Q3 HERRIBMESIRIN
WM& 20412, FEECTRHE 33.3%, 25Q3 KR (SRIGE+Eftikahfass) 5.8812Z,
IRLLTRPE 0.90 1Z. 24Q3 FKIUMIKERS 6.15 12, FRELTEZ 0.94 1Z7T.

o RRNEMARELR: BINTHRIETRL,

o BUBERIE: £F MIMMEERAEXK, SRTSHM.

53 £ R BT

2024 2025Q1-3 2025E 2026E 2027E

=\ RN (BA7T) 11,546 8882 10,127 10,665 11,557

BIECIBIKER (%) 14.3 -10.7 -12.3 5.3 8.4

AEFSE (BhT) 3412 2,549 2,766 2,891 3,167

BIEUIBIKER (%) 8.8 -17.4 -18.9 45 9.5

TS (TT/ER) 2.74 2.04 2.22 2.32 2.54

EFE (%) 74.7 73.8 74.4 744 74.6

ROE (%) 22.1 15.4 17.1 16.6 16.8

R 14 17 17 15
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MsSHaE
EPakan 2023A 2024A 2025E 2026E 2027E
BN 10,100 11,546 10,127 10,665 11,557
Hep: Bl 10,098 11,544 10,127 10,665 11,557
i BARA 2,187 2,916 2,592 2,732 2,938
i B RN 1,497 1,685 1,509 1,589 1,710
FEWSFE 6,414 6,943 6,026 6,344 6,909
W HEER 2,097 2,140 1,955 2,026 2,173
i EIEZRE 428 464 425 427 462
W HRER 43 49 43 45 49
i 15522 -183 -133 -49 16 28
SEMRE 4,029 4,423 3,652 3,830 4,197
n: ERRERE (FRELL “-" EF1) 2 22 0 0 0
n: \FEmdERE (]RKLL - 1) 0 0 0 0 0
n: LR E 128 54 29 19 19
BAAE 4179 4,553 3,681 3,849 4,216
P R=RZ e N -17 -6 0 0 0
FESER 4,162 4,547 3,681 3,849 4,216
i FriS®t 1,026 1,135 916 957 1,049
b 27 s 3,136 3,412 2,766 2,891 3,167
DEB IR IR 0 0 0 0 0
HEFELAEMEEREFIE 3,136 3,412 2,766 2,891 3,167
BRERR: RNENE, BAREHAR
(A= RENM] SiERAEs. Bk, #MOERKE. AnMETHES. BraBlas
(ESNSN] EAMINRENLSNT
BEWFARIEE 2 eSS EEIRESHRA 22 H3m EERER 8
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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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