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EN &) RAER:
o TG 2025 FE=FE\E, 5] 2025 FE==FEMEWIZAN 64.13 27T,
[EEL-1.88%; |I3EHEFE 5.84 {Z7T, [EEE-25.29%, 03ERVAEHEFE 5.68 27T, B

iE  miase: 202510 8 31 H -20.31%, A& 2025 FRI=ZETMEWIA 174.80 {275, EEL-0.06%; |3EEFE
?ﬁ %@é@}% ) 1563 /ﬁ-gf 10.89 1275, MRtL-14.28%, 3AERIFREFE 9.76 1Z7T, EEL-17.90%.
L e e iEEME: 28 Q3 Bk ASK FLL 24 ££-1.41%, Bik RPK Lt 24 ££-0.38%, BEXR
& ngfgﬁggl(%ﬁgl) 28%; [FLL 24 &£+0.99 pct, ER—EEERTANER, ERTHENEKERR,
B s minn . 395479/13,37621 P EERSR B SRAERTRL, 2025Q3 ER ASK b 24 £-6.95%; EP RPK [, 24
BB SE—ED AT HF-7.03%; EREEERS 88.79%, RALLEFEAFF, BRNZEERLL 24 £F-6.12%;
Epri7 NENEIRRUNAIEENRNZ, EfREIRRIEIKEE. AFER ASK &
. 2025209 & 30 B SZ= 19 FFEANY 200.36% , FILY 24 F+18.70% ; ElfR RPK #REZE 19 FREIHAR 201.61%,
BREET (r) 450 Bt 24 F+27.22%; EFFESEERLE) 81.15%, 5 19 FEEL+0.81pct, B 24 &
B s 2184 +5.54pct; EFEERIREE 19 SR 143.99%, EH 24 &+16.06%,
68 B B/H B (E15) VST e HIBAMIE: IRIEATIAL, B 2025 FSEE, ATSWIPIASAT 130 22, L 24
FFEIHAIENN 4.84%, [EEL 19 SEEJEANEIN 42.86%.,
— PR SRR ES: o TISEIE: WA—EEEARES 25Q3 BN 64.13 25T, Rt 24 £-1.88%, BI=ZE
s PRI e HsrImE 174.80 1Z7T, [BIEL 24 8-0.06%; EZNE) Q3 Z/NEBIEs 7 0.502 T,
- Rkt 24 2-1.5%, B 19 £-5.93%, FEE——AF) 25Q3 BlAA 51.61 127, B
A 0.350 7T, [ 24 £E+0.97%, L 19 £-0.75%, BRl—S1ERZS 25Q3 5
o FEEFE 5.84 27T, FEEb-25.3%, si==F|3&%FiE 10.89 {275, FELk-14.28%,
HHHHHHHHHHHHH 10% o IRESIRER: EERSELURATEHIALARRITWENKEREDTEI T, HA1E
A O R A B 2025-2027 ENTEAEEFESBIA 12.29/16.62/23.85 {27 (RIFEEF)EA
16.19/19.20/26.60 1Z7T) , XKL 25-27E PE 33 24x/18x/12x, EEIEATHEREE
AT AXE, 26 _A’E_HE{E?KSFHMEH:’AE%%EEPM, éiﬁﬁﬁiiﬁ%??ﬁ’\]}%ﬁi%tﬁ%%%&%ﬂfFa
_ EREENEA, BFEREBEE WWUEEZRLER, AMEHNESMNIER, Eiringk
BISRMERIZ, ANEWEKFERFEHEF, IMEESHEK, 4HF "IN TR,
E MR o EIRZ: ZMEST. BXKIEEARTE,; BMCERAAFGERZEN,; METeE=HXE.,
=& A0230519010004 Wmm—
yanhai@swsresearch.com 2024 2025Q1-3 2025E 2026E 2027E
fﬁﬁéﬁgfﬁjﬁggg N RN (BEH7T) 22,095 17,480 22,281 23,904 25,935
. ’ FEEGEEER (%) 10.0 -0.1 0.8 7.3 8.5
EH??;" A& FE (BhTT) 914 1,089 1,229 1,662 2,385
fﬁgayﬁgbzs%s);rzgggr(l%?g om FEELEEER (%) 17.5 -14.3 344 35.2 43.5
BRI (Jo/iR) 042 0.50 0.56 0.76 1.09
;?gy? FEFZR (%) 141 14.7 13.8 15.4 174
(8621)23297818x ROE (%) 10.3 11.1 124 14.6 17.8
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Elakan 2023A 2024A 2025E 2026E 2027E
Bl 20,096 22,095 22,281 23,904 25,935
Hep: EdgA 20,096 22,095 22,281 23,904 25,935
R B 17,174 18,978 19,207 20,234 21,417
i i RN 22 21 21 22 24
FEWSEFE 2,900 3,096 3,053 3,648 4,494
L HEZRR 699 781 788 845 917
. EIEZRA 522 507 511 549 595
T WA ZRRE 78 60 61 65 71
W WS EEA 1,504 1,464 1,138 1,066 921
LEMFE 97 284 555 1,123 1,990
n: ERRMERE (GREKLL “-" 1851) -3 -13 0 0 0
n: sBrERERE GREKLL -7 1551) 0 0 0 0 0
n: wREERE 908 826 956 956 1,037
BRI 1,001 1,098 1,511 2,078 3,027
n: EdINESN 3 100 100 100 100
INEISE 1,004 1,199 1,611 2,178 3,127
R FTiST 219 285 383 517 743
b 273 e 786 914 1,228 1,661 2,384
DEBRIRIRES 8 0 -1 -1 -1
IHEFEAEMEEREFIE 778 914 1,229 1,662 2,385
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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
BEEAMNIARERER. FRALHREME 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, LLASRRSeEEIUARRMMEEESBIIER. REENFIEERRS, L
IRELBSBAIMR SER, FNUKRSEREITRFHERTELS. HIROEERECRTISEAR, MREFIFNTILDEE
K, ATLARBAIRHERTE.
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EMUEAZEF. ERFRHNRIEXEARENEERT. BEEFSHRERRUANEELE, FUEALE
http://www.swsresearch.com MILHIENFTEIRENIE, ANEIEZEFNEEIENT,

FMRERETEATERES, BEARNTMREZFEERNESTY. ERiteccEl. MREMH0ER. TR, BEUMAMENRE
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, ANTEIIER, ARTFARSHIEFLMHIF RS ISR RKESR SRS EIREK, HEf
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. EARENEEAFLALTNER, NEETARSEREH TR AERH AR EEREAERERISEMN
S IZERBRIE,
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