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BARBHRMERSS

EES:
o Hi: NIEH==FIR, 2025 FRI==ELATLIMEMA 903 12, FEECEEK 1.81%,

SCHLAREEFE 104.3 12, BECTRE 4% , SEEHTARIFEHSF)E 101 12, RECIEK 18.73%.
B=Z SN 285.6 12, EELTRE 1.63%, |AEHSFE 32.3 12, RLLTRE 3.35%,
NAFAE:EFE 30.86 12, RILLTE 3%, FiHEISRIBEFTTN 25Q3 WA TFE 3%,
FMEFE. QREEERRHFETHE.

NERMTPEFEAS IR, WIRKMESLIF) 30.36 12, HAF) 2025 FRIZFESFHIR
RABTEATRFFFIBLLAEI7S 29.12%.

IREITRSHE: EAREHSRATUN, 70l 2025~2027 FATISEIAEEFE 113, 122,
12912 (AR 113.77, 121.38, 128.1512) , BIELL+34%, +7%, +6%, BT
BINTIRL 2025~2027 5 PE 5579 15x, 14x, 13x, NEWEAENILFIRMEHIRLY,

RYNTSE, BimmSSERRABIRTTTRE, IH7oE, HhEH/NMEWHE, SkEBEIl s
RS, i CFRMHEHE, HERBEE, AREENERREENEM,
FREFENELERET. LRINRARGMESTELMBEEMTHFRIKE, SR
T2 3 FIREF 70%LA EDAR, SEMNLS, ERFSENTR.

RS IRARIEIER, MW GLURER 1/3. H7RE, S=FELTRIAEIL. 1)
RIHIER. IR BISCEMIN 188 12, 76.8 1ZF1 1212, HBIRLLE(L-8.8%. 12.6%
M 17.3%. BIFIRLLTE, EEIMBERIKEERE, QRS T7TREFFINELTR
HEIRES, IR DHI ML T ISR, B U SUTEIRTT, RAMIBRARE,
PMERANTILNBKR; RIRFELIEK 17%, HEWMEIRT. FI==E, WA SLY
&, BRI, PRI EIR. RIRDBIEEWRAR 61%. 27%F 11%, RIAFLAISEL
H—E T, PR IEImAEEERIR 30%, AR mEaEINgE.

25Q3 NEIEFZEA 33.8%, RELTHE 1.09pct, $HEZEAE 18.3%, BT 0.75pct,
FEHEN 15.5%, BELETE 0.34pct, TER=FERIHARLLEBKE, FNEEREE
BHET, TEEMNE, EXATIRMEREE, ABARERBEFNSARE
EE, 25Q3 B 4%, EES 0.44pct, =EEERFORERSL 2714 5, RELIE
1.56 12, FEGHRERLD; SRRERS 4038 7, ELLELD 4365 /5, FitERLT
HEEkFEEBRNEREABNESRSIFEMHRL. Q3 IREFIE 11.3%, Rt
B 0.2pct, BRBEHEREE.

NS RFEETL, RmTesH.

s EERBRITN

BN (B57T)

2024
115,780

2025Q1-3
90,564

2025E
123,822

2026E
129,149

2027E
134,497

BB EE (%) -8.2 1.7 6.9 43 4.1

IREERE (B57T)
RILLIERE (%)
BRE (o/kR)
FFI=E (%)

ROE (%)

8,453 10,426
-18.9 -4.1
1.33 1.65
339 353
15.9 18.5

11,340 12,178 12,912
342 7.4 6.0
1.79 1.93 2.04
34.1 342 344
20.0 20.0 19.5
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Bh7T 2023A 2024A 2025E 2026E 2027E
Enll RN 126,179 115,780 123,822 129,149 134,497
Hep: EdgA 125,758 115,393 123,397 128,682 133,983
i ERA 84,789 76,299 81,329 84,656 87,908
i i RN 733 733 749 783 827
FEWEFE 40,236 38,361 41,319 43,243 45,248
w: HEEA 22,572 21,982 23,188 24,194 25,200
. EIEZRA 5,154 4,465 4,668 4,867 5,060
e AER 850 870 1,114 1,162 1,210
W WS EEA -153 -592 -367 -406 -376
LEMFE 11,813 11,636 12,716 13,426 14,154
n: ERRMERE (REKLL “-" 1851) -160 -555 0 0 0
n: BFERERE (RKLL -7 1B51) -1,526 -4,676 -500 -200 -100

n: BRKEREMD 1,067 3,433 880 830 830
EFLE 11,873 10,182 13,506 14,505 15,383
mn: EdINEBN -152 -55 -55 -55 -55
INEISE 11,721 10,127 13,451 14,450 15,328
R FTiST 1,437 1,663 2,077 2,235 2,371
EFE 10,284 8,464 11,374 12,215 12,957
DEBRIRIRES -144 11 34 37 45
HETFEASEEEFE 10,429 8,453 11,340 12,178 12,912

BHKR: ARASE, BAREHAR
(IR REM) BifkEiE. B, #OEkE. AniiMEXailiaE. ZrtBlEms
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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
HMEITIREN S, ZFEEd compliance@swsresearch.com REVE X FEARIEHER www.swsresearch.com {SEIFE
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:

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.

REFRAREESE : PR 300 383K

e S

MRER BRRHEIESHRAERAT (RETHARRESERAT, UFER "Aa8") AHEARLNERM (T8,
B BB &, (URAAENER (BESEHNRIMIEREESESEEHNER) £/H. AATAERKRAKEIAE
EMUEAZEF. ERFRHNRIEXEARENEERT. BEEFSHRERRUANEELE, FUEALE
http://www.swsresearch.com MILHIENFTEIRENIE, ANEIEZEFNEEIENT,

MRERETEATERES, BALNTMREZSFEENESTY. ERiteccEN. MREMHER. TR, BEUMAMENRE
HEEFESEZ A, FHHEASHRM D HESETIESa R R mARENSE. AREMENEE. BURENNREANETF
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, ARNTARSHIEFMHIF RS FIES R RKER S IEIES R EIREK, HEf
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
RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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