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EES:
o FHiH: NFIKM 25 F=FFIR, 25 FRI=EELTTHMEWRUIA 23.5 12, BEELTRE

38.0%, 3E#FiE 3.26 12, BELLTRE 71.0%. HA 25Q3 SERESIRAN 8.50 12, [E
ELRBE 58.9%, |AEHSFE 2.21 12, REELTRE 75%. MU SHEIEFRUAT 25Q3
BEWEUINRIEL T 35%, I3RS FBRIELTE 40%, S ET TR,

REPRSHE: BTARWSETIES, T 25-27 FEFFN, it 2025-2027 &
A& FiES 50/ 5.90. 6.85. 8.54 {2 (RIIR7 A4 8.88. 9.50. 10.25 1Z2) , RILLEE
£-56.0%. +16.2%. +24.7%, MARRAEERINBMREEERT, QTEWRFE
KiEFE, BN ATSEmSREHSEEAE. SRR PE 5505 35x.

30x, 24x, SAtLREmEE PE ERMAENLEEXIE), 4EFERATR.

25Q3 FEBWSEWIA 8.17 12, ELETHE 59.9%, HPHEERL TR 11.2%, N
BILETBE 39.5%., 7 RE, 25Q3 BEBEEWKA 7.74 {2, REETE 60.1%, FHEE
BN 0.44 12, [ELLTEE 55.5%, DHEEREE, 25Q3 FiREEWIRA 09412, [E
PCTRE 22.3%, fEE 11.5%, HUARIEEU 7.23 12, RECTHE 62.3%, it 88.5%.
25Q3 TSR 25.9%, EFERERN 42.6%, EFETFEEEERN= TR BERER,
25Q3 FF= 81.8%, LT 2.76pct; EWFISE 12.2%, FLLTHE 2.76pct; e
FRRER 22.2%, FILUARTT 13.8pct; BEEZEA (RAZEH) X 11.4%, FELGREF 7.01pct,
(FifEfE RMIINEE WML, LLEFEZE, #RFTEISUELRRAASE. )
25Q3 EEENFTENMESAFEN-3.61 12, EFEBEA 10.7 12, 25Q3 HEMMRIRHS
FIRIRIEE 5.82 12, RELTFE 74.8%. 25Q3 FRFUMIKFR (SRERR+HBRMEAR)
8.711Z, RELRIE 1.211Z5T, 24Q3 RHMUGERF 10.81Z, FRELTHE 0.15 Z7T.
BRRRINAEALH : 20O R ARIEERETER,; (ARG RS,
BOEEMEE: 2F TMTEnNEBERAEK, BRTeEH.

s EiR R BT

2024 2025E  2026E

2025Q1-3

=R (B5hAT) 5,217 2,348 3,111 3,350 3,703
BIEVIBEER (%) 5.3 -38.0 -40.4 7.7 10.5
3EEEFE (BA7T) 1,341 326 590 685 854
BIECIEER (%) 5.7 -71.0 -56.0 16.1 247
SRKE (T/ER) 2.76 0.67 1.21 1.40 1.75
EFE (%) 82.8 80.2 80.7 81.3 82.4
ROE (%) 25.8 6.5 11.0 1.7 13.1
HE=x 15 35 30 24

E EEREE RisEERHETEARMEER ROE

BB FRNEEN ZJFRIS TS RIKEE S50



=3 SWS A1
| RESEARCH

MSBHEE

EHT 2023A 2024A 2025E 2026E 2027E
El RN 4,953 5,217 3,111 3,350 3,703
Eeh: BN 4,953 5,217 3,111 3,350 3,703
B B 834 900 601 627 653

W BRI 777 796 529 553 592
FESFE 3,342 3,521 1,981 2,170 2,458
W $EE 1,308 1,307 933 1,005 1,037
R SR 362 428 311 302 333
W HFRER 37 38 25 27 30
i WS -26 -20 -15 -16 -20
SZEMEFE 1,661 1,768 727 852 1,078
n: ERRERE GREKLL “-" 1851) 0 -6 0 0 0
n: BrFERERE (GREKLL -7 1551) -20 =13 0 0 0
IN: RS R EA 58 73 60 60 60
EVFIE 1,698 1,822 786 913 1,138
mn: EINFRN 2 -24 0 0 0
FliEEER 1,699 1,797 786 913 1,138
W P 431 456 197 228 285
BRI 1,269 1,341 590 685 854
DEERIRIRES 0 0 0 0 0
BT ATREEREFE 1,269 1,341 590 685 854

BEERR: RBAE, HAREHAR
(IR R EM] BifkEiE. B, OBk, AniiMEXailias. JrtBlEs
[(EAANFUIN] EAAIMINREINTH

BB MFEINEIE X 2 RIS EKEE SR 2

5
=

EEREE P8



@ SWS AT

(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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