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o 4 2025 FRI=FELIUEWLEUIA 84.34 27T, FELUIGK 3.49%, 38%FiE 6.23
1275, RLLIBK 31.48%, INEIRESFE 6.47 1273, ML 27.62%; 2025Q3 S

% B 20251031 B ELEUIN 29.08 (25T, FIHCIBK 4.42%, |3EHERINE 2.26 {255, FILLIGK 27.67%, 10
# rneres oo 21.49/1180 AEIREEFIE 2.36 1277, FIELHEK 21.88%, A VERTHE-ETRUMINGG 6%, RIS 20%,
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& TERTE ST caronsres  ©  IRETRSEE: EALSRRTGN, T 2025~2027 £ATIHHEFIEN 696, 8.58,
AR SR —ET AT 9.86 12 (RI:XA6.87, 839, 9.741Z) , DBIELLIEE 29%, 23%, 15%, =HUEMN
IRz 2025~2027 & PE 984 22x, 17x, 15x, AF "#HEEE" TAOEEES,
ERLSR: 2025 4 09 5 30 B RITFHIRL "1+N” (RIIEMRIS BB, F s BRI, 5%,
SHEE () e SEEEAEEARE. AT 23 FEHEHFNTERE, BHAEREFEE, s
S/ A R (55) 861/851 I, FRAETIMBR DB CRENAIS GRS ERIENR, B D to C EEIANE
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P IR, HEREIRTAR,
s o e @ (GEESEEABIR, ATSZEMARIK 44%, R EXERE, TEHEEST
S, ASEEADRERLEBHALE, EMERRNRE 50 KIS
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NFRE "HIEE. KERH (5K, BESTRIGHE, AHEHROSESN, B
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o SHEMBMAET, BREHGIEA. 2025 FHSSEEREN 2947%, AL
EES e +038pct, W/ EE/MRBAEDF A 15.96%/3.11%/043% , % BIRE L

+0.13/-1.18/+0.02pct, IFEHEFER 7.39%, EEL+1.57pct, SEFREAHTEREEF
HEFSTESAE TR, 25Q3 TRISH 26.43%, FHL-0.39pct, B4E/EIR/MEZER

Efﬁgggswomom 55879 15.08%/2.91%/0.39%, 55IREEE-0.19/-1.05/-0.07pct, |FEHEFIZR 7.78%,
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2024 2025Q1-3 2025E 2026E 2027E

BEWRAN (BATT) 10,665 8,434 10,894 11,391 11,871
FEEIEIER (%) -2.9 3.5 2.1 4.6 4.2
I38#R5E (Bh7T) 538 623 696 858 986
FEEIEIKER (%) 24.8 31.5 294 23.3 14.9
FRKE (7T/8%) 0.62 0.72 0.81 1.00 1.15
FEFER (%) 28.4 29.5 29.2 29.8 30.2
ROE (%) 17.6 16.9 19.8 21.2 21.3
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Bh7T 2023A 2024A 2025E 2026E 2027E
Enll RN 10,987 10,665 10,894 11,391 11,871
Hep: EdgA 10,987 10,665 10,894 11,391 11,871
i ERA 8,035 7,641 7,709 8,000 8,281
i i RN 52 53 54 57 59
FEWEFE 2,900 2,971 3,131 3,334 3,531
w: HEEA 1,678 1,659 1,716 1,785 1,858
. EIEZRA 470 381 380 375 370
e AER 47 49 50 51 54
W WS EEA 162 101 87 78 72
LEMFE 543 781 898 1,045 1,177
n: ERRMERE (REKLL “-" 1851) -9 9 0 0 0
n: sBrERERE GREKLL -7 1551) -17 -98 0 0 0
n: BRKEREMD 70 51 56 53 55
EFLE 508 680 874 1,068 1,222
n: ENINEHN 1 -37 -37 -37 -37
=R 509 643 837 1,032 1,186
R FTiST 71 94 126 155 178
EFE 438 549 711 877 1,008
DERRIRIRE 7 12 15 19 22
HETFEASEEEFE 431 538 696 858 986
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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
BEEAMNARERER. FRTHRE G XIS EINE.
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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:

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, LLASRRSeEEIAREMMEEESBIIER. REENFIEERRS, L
IRENLBSBAIMR SER, FANIKEREITRFHELELS. HIROEERECRTIDEAR, MREFIBM TSRS
K, ATLARBAIRHERTE.
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D FIEHE RN R A DI RRANBE S OSLREIINTTH. ARSFFISIEERIRSTRERES M EIER, M
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
MIZERBRIE,

BUIRA AT, REARFRLPEEN, MRS EEESIIMELUEHTSEHEERAEN. SEHSEHm, BEXo
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