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hinEiE: 2025F10H 31 H
B2 o) 96.08
—FNEE/&E (7T) 104.90/49.70

TR 7.6
REE% (DLL/RRAN) 0.73
B A fRTE (BA7T) 128,826
HIHESFIERGE  3,954.79/13,378.21
EBEE LS FEATHIIE
EHih#iz: 202509 H 30 H
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IEFSHRID

Fi1 A0230521120002
wangke@swsresearch.com
Z=E A0230519080008
lilei@swsresearch.com
XUiEEfH A0230521100003
liujw@swsresearch.com

iAsEsZHF
XUiEfE A0230521100003
liujw@swsresearch.com

BRREA

fAJfERR
(8621)23297818x
hejl@swsresearch.com

BARBHRMERSS

E4:

ANEE 25 F=FIR, BI=ZECIIA 77.90 12, EECIBK 12.31%, |38:%FiE 20.87
12, BB 16.49%, AFRIFEEFE 20.09 {2, EEHGEK 15.78%; Q3 LI
26.19 12, FEECIBK 24.53%, 3E%FE 6.58 12, FELUIEK 30.60%, IESIFEEF)
i 5.591Z, FELLIG 12.97%, WERIGFETIHRER.

BEEA:

o HERSBIMSNERLR, RIELEIWNSEEE, 1-9 8, BHHEE 174039 &, FE
#< 18.1%, HhEREE 89877 &, FLLGIK 21.5%, [ 84162 &, FILLIEK 14.6%.
ERSNERETXUEEE, HmmaAmE I EGK, BE 26 &, HIBARTWEE
BERE, BEKEERELK, AFBNMISIEKESSEREME.

o ERI= SHZEFLLEA. 1) BRHE: 1-3 EELATEFNZFR41.96%, BHIEF 0.50pct;
Q3 EFRZE 42.18%, BT 1.15pct; FABASERREFA EEBET=aeRIARIER
Rr=RENTRREL 2) BRIEE: 1-3 TEATEFIE 26.85%, FELLIEF 0.98pct, 10
EEIEFIER 25.79%, EILLIRTFH 0.77pct; Q3 1&EFIR 25.17%, BEILLIRF 1.18pct, 03F
[BEFIZR 21.34%, BT 2.19%; BAEKE, Q3 HE. 8. L. USERERSF!
3 2.27%. 6.14%. 7.41%. 2.59%, $>BIEL+0.21pct, -1.27pct, -2.13pct, +5.65pct,

o SENgHIBINTERR, LHRMBREHRRITF, tHFATEIEAETEI—:F
AL BERETEZE, R, AEFRSNEINERSTHRIBIINTE, BRINEE
£ 30 ZNERMEXAEHEE. RSN, LHIRNEME T HEFERAR LRSS
BIESEBSRIRME:, RITFTARRID 50 FE=m, FrammiSBIRfssmEr=Ei
FEIRS, i, SEEIFRERFIATWER, AEBELEN=REER
AMEBEREFRE, PATBERERGTIEEXE. L¥F, AREFHERNES,
FEEREIL 300 R, RABHENAHEEESHNAN, #—LP=EmHRERRE.

o UHFBFIFEN, 45 “SEN" R, Tt 25-27 FAEEFES 5/ 28.24, 32.75, 38.58
12, HBIBRINIINL 25-27 £ PE 43510 46X, 39X, 33X, #EF "SIN" PR,

o RISIRTR: ZMEFRHNE., i EFEE A REERIXEE,

S EE R BFIFEN

2024 2025Q1-3 2025E 2026E 2027E

Zl RN (BH7T) 9,390 7,790 10,531 11,989 13,927

RIS (%) 45 123 12.2 13.8 16.2

3EeF5E (BEH7T) 2,509 2,087 2,824 3,275 3,858

RIS (%) 0.4 16.5 12,6 16.0 17.8

BRI (TT/ER) 1.87 1.56 2.11 2.44 2.88

ERZE (%) 428 420 437 437 438

ROE (%) 15.9 12.2 16.1 16.6 17.3

(IS 51 46 39 33
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MEHEE
Elibs 2023A 2024A 2026E 2027E
E RN 8,985 9,390 11,989 13,927
Hrep: BN 8,985 9,390 11,989 13,927
i B AR 5,234 5,368 6,744 7,832
i B RN 82 90 115 134
FEEFE 3,669 3,932 5,130 5,961
R HEZER 172 217 252 279
e BEER 404 592 695 780
B AER 694 728 839 947
w5 ER -369 -131 -126 -150
ZEMRE 2,768 2,526 3,470 4,105
n: {SRRMEREK (RELL “-" 1E5) -12 -13 -17 -22
n: B\FERBERE (RKLL -7 1351) -56 -54 0 0
n: EKERRE 115 123 184 203
ELFE 2,815 2,786 3,636 4,287
n: EANSEHN 15 14 14 14
A=A 2,830 2,800 3,650 4,301
i SRt 326 288 370 437
EFE 2,504 2,512 3,280 3,864
DEBRTRIRES 5 4 5 6
HETELSMEENEFIE 2,499 2,509 3,275 3,858

BREKR: ABASE, BAREHAR

(i Efh] SERENE. Bt SO EE.

BEMSNFIIN] EMSMINRELSNT

BB MFEINEIE X 2 RIS EKEE SR

ARMERSMES. Bt EES

b=

\

b=

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
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, LLASRRSeEEIAREMMEEESBIIER. REENFIEERRS, L
IREL RS BAIMR SER, FNNIKRSEREITRFH L. BIRAEERECRTID SRR, MRENFHITILSEE
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 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,

BUIRA AT, REARFRLPEEN, MRS EEESIIMELUEHTSEHEERAEN. SEHSEHm, BEXo
RIHTEMA, SLMHTRICARBNMREEMSER. FIEAMRETERIER. IRBIFCRINCIAFATNER. RS
IRERIFE, RRAAFREE, (HIASTAEETIERL SR,
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