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BEED:
o IE{%: EEFEIETF 10 B 29 A& 2025 F=FER. 25 FHI==E, NFSSHEK

1180.83 1Z7t, BT 12.81%, I3&EF)E 127.13 275, RELTRE 27.22%;
AERIAEEFE 114.94 275, FEECTE 31.95%, EAEHRIES 1.31 7T/8%. 25Q3 B§
ZFE7 401.00 12, ELLTE 20.91%, ALY 25Q2 EF 6.03%; |I3EH4FI5E 50.75 1Z7T,
BEEY 24Q3 TFE 26.59%, ALY 25Q2 EF 59.90%; INAEIRELEFE 42.71 {275, [EEE
TB% 25.19%, ¥R 25Q2 EF+ 59.9%, EAERRUES 0.52 7T, WEREBHATRHEE.

o RI=EFEXTERFHEIMEIE, 2025 FRI=ZEATHRIET=Z 13037 Alg, FHLE
1B 2.0%; BF-EEE 11938 A, ELLEF 1.8%, MmEMEEEIIMN 540 JT/iE (25
FFHFHM 439.67 o/Ml) |, EELTEL 13.0%; WA 376 Jo/id, EEREZ 5.4%; M
EF 164 Jo/iE, RELCESFH 223 JT/ME T 26.6%; FEFIZ 30.3%, REELTHE 5.6pct.,
25Q3 BFEFRIETE 4297 Hf, FAEL 25Q2 [#(K 1.1%, REECIENN 3.9%,; Br-iEiHEE
3921 B, FREE Q2 iF> 3.5%, REELE 0.3%; EmEEEERSMN 535 Jo/iE, FEERE
»14.15%,

o 25Q3 REBESRNLLAXBIEK. 25 FRI=FE TIARE 315.52 ZTEA, RFEEE
T 2.78%, SFEE 295.96 {ZTEAS, FEEETME 1.95%, 25Q3 BFELHBEE 137.83 2
FEA, BT 12.05%, IR Q2 EF 52.62%,; EB&E 129.77 {ZFEA, B LEFH
13.53%, IALE Q2 EFt53.14%,

o WMBHMA. SEEA. WRERFIERA, BHAZATE. 25 FRI=FEA3HRZA
54.94 {775, B EEERY 69.31 27Tz 20.74%, EpAs5 22 1.38 127T, EIELE 43.2%,
KEAE B GRAMER EHRR D LARFIZERTE, FISZMERLETME, SEHEZEA 46.63 27T,
[EIEUBE 21.46%; S5EE#RFT 5.87 (27T, [BLLIR 5.75% ;i &22A 1.06 1Z27T, [AELHE 17.63%.

o IFESITEN: BHFEMN LK, AL 26-27 SE2FTN (45 25 S=2FFN) ,
It 26-27 V559 202.02, 208.26 27T, (IR 26-27 FHEN 187.34/192.5112) .
LEITEXIRL 25-27 & PE 29804 12X, 11X, 11X, FAHEN TV EBERRNE1EE
WhERLe, 77 88R. \IEERMEARTLEAT], =RatbAE 25 Fh15—EFRHEARI R
OB 15 18, ELEESFA AT "EN" TR,

o RSIRT: RMETEIUETE, TifmKAETNE, QB @mENKE .

WS3EE R BRI

2024 2025Q1-3 2025E 2026E 2027E

SN (BH7T) 184,145 118,083 169,913 181,934 197,155

ELUIEHER (%) 15 -12.8 -7.7 7.1 8.4

35&FE (BR7T) 22,360 12,713 18,222 20,202 20,826

ELUIEHER (%) -3.2 -27.2 -18.5 10.9 3.1

BRIKE (T/iR) 2.31 1.31 1.88 2.08 2.15

EFIZE (%) 32.7 28.2 29.7 304 29.3

ROE (%) 24.7 13.5 20.6 20.6 19.5
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@ SWS AR
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IISHE
BA7TT 2023A 2024A 2025E 2026E 2027E
[RESUON 181,472 184,145 169,913 181,934 197,155
Hep: BN 181,472 184,145 169,913 181,934 197,155
i ENVAA 113,728 123,951 119,446 126,651 139,344
i RN 11,331 10,270 9,476 10,147 10,996
FEWSFE 56,413 49,924 40,991 45,136 46,815
e 865 917 846 819 887
i EIREER 8,360 6,950 6,355 6,368 6,802
i HRER 806 645 510 473 434
H: WEERA 241 348 235 171 140
ZEMRE 46,141 41,064 33,045 37,305 38,552
mn: SRRMEIRK (FRKLL “-" 1851) 51 -228 0 0 0
m: BWEERERR (RKLL - 1851) -145 -172 -170 -150 -150
IN: e ERrEs R ED 3,918 3,761 3,228 2,926 2,926
BAlFE 45,367 44172 36,103 40,083 41,329
on: ENINFHIN -367 -336 -407 -370 -371
FERER 45,000 43,836 35,696 39,713 40,958
iR FriSHt 6,657 7,278 5,904 6,684 6,909
#RE 38,343 36,557 29,792 33,029 34,049
DEIRRIRES 15,243 14,197 11,570 12,827 13,223
HETEBARIMEERNSFE 23,100 22,360 18,222 20,202 20,826

BREKR: ABASE, BAREHAR

(irEBE Al ] SERENE. i, SO, AniiEXailEm. &r-tElmEs

[EINEIN] EAIMINRESMT

BB MFEINEIE X 2 RIS EKEE SR

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
BEEAMNARERER. FRTHRE G XIS EINE.

TISHERIPABRRA
HIRA e 021-33388488 maojiong@swhysc.com
HRITEIRA KR 021-33388245 liging3@swhysc.com
bl HE 010-66500628 xiaoxia@swhysc.com
HrgH KR 13724383669 zhangxiaozhuo@swhysc.com
HEIROUFREIRA KIS 021-33388860 zhuxiaoyi@swhysc.com
AL BUFREIRA TS LR 15201910123 panyeming@swhysc.com
BREEIR SR PRI AR
UESANR RITR -
LURERERY 6 NAW, BN THiZE SRR TRE, TEXWT:
SEAN (Buy) ;AR T THIERI 20% LA E;
1% (Outperform) . AR TFEIRET 5% ~ 20%;
&t (Neutral) : FEXITIARIE - 5% ~ + 5% Z AN,
5 (Underperform) : EXISETFHIERI S5%LAT.
T A IR -
LURERBRY 6 NAA, 7B FhizEEEEaIikEMEtmE, EXWT:
&YF (Overweight) s TR B R TIAERIN,;
&4 (Neutral) AT SRATHIRIENTE,
&% (Underweight) o T SSTFEATIARIN.

BAVELUREES, ARNESFARYMIRBARRANPRAERTFRITE. FHIIRBIORERNTRAR, FRKSAIENILERN, &
BEINGEZHIEBFRIREDNR T M ARISERER, LSRR EEUAREMTEESBIIRR. REENGRERIRS, L
REEASSBAIM R SER, FAUREREITRFKELTELS. BIROEERECRTIDRAR, MRENFITILSEE
XK, FTLARBAIRIHEREE.

RRERAREEREE ;PR 300 188K

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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