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o Q3 FIMBFRHA. B/RER 2025Q1-3 SCIEWUIA 2340.54 1275, BB 10%; SCH
J3EEFE 173.73 {270, BEECIEK 15%; SSIHNARE&IERIE 168.92 {Z7T, EELIEK
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2024 2025Q1-3 2025E 2026E 2027E
SN (BH7T) 285,981 234,054 305,126 323,377 341,891

RILLIEKER (%) 43 10.0 6.7 6.0 5.7
3EEFE (BH7T) 18,741 17,373 21,549 24781 28,497
FILLIZKER (%) 12.9 14.7 15.0 15.0 15.0
SRR (T/R) 2.02 1.89 2.30 2.64 3.04
EFIZ (%) 27.8 272 282 289 29.4
ROE (%) 16.8 14.5 17.5 18.0 18.6
R 13 12 10 9
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Bh7T 2023A 2024A 2025E 2026E 2027E
Bl 274,205 285,981 305,126 323,377 341,891
Hep: EdgA 274,205 285,981 305,126 323,377 341,891
i EA 198,838 206,487 219,031 230,022 241,440
i B RN 1,152 1,276 1,361 1,443 1,526
FEWEFE 74,215 78,218 84,734 91,912 98,925
e HEZER 32,727 33,586 35,639 37,124 38,805
. EIEZRA 11,874 12,110 12,663 13,582 13,949
e AER 10,380 10,740 11,442 12,450 13,163
W W5 ERA 506 973 973 980 980
LEMFE 18,728 20,809 24,017 27,776 32,028
n: ERRERE GREKLL “-" 1851) -253 -266 -252 -259 -240
n: BrFERERE (GREKLL -7 1551) -1,512 -1,284 -1,171 -1,199 -1,175
n: SRR E M 3,415 3,617 3,781 4,000 4,315
EFE 20,381 22,912 26,375 30,318 34,928
n: BN -169 -179 -200 -200 -243
=R 20,212 22,733 26,175 30,118 34,685
A FER 3,123 3,157 3,666 4,234 4,907
EFE 17,088 19,576 22,509 25,885 29,778
DERRIRIRE 492 834 960 1,103 1,280
HEFE EMEEREFIE 16,597 18,741 21,549 24,781 28,497
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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
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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.
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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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