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iE o QFEAE: NFKT 2025 FE=ER, 2025 4 1-3 SEATSTHEWMIA 219.18 {25
ECd (YoV+1.57%) , IFEHEFG 10.231Z5T (YoY-35.03%) , HMAERESFIE 9.25 1Z57%
i TR 202551051 8 (YoY-41.05%) , Eeh 25Q3 AFSEMEWRA 71.79 {275 (YoY-4.77%, Q0Q-3.63%)
£ EheTer 15581010 IRESRITE 2.60 {275 (YoV-35.65%, QoQ-25.91%) , HIFREHEFIE 2.38 {27
= 13 (YOY-34.50%, QoQ-21.67%) , VST,
i oci 70135757 ©  25Q3 ERESMISEN, WRAAMEEH, BNMATRER, BERIKE, 2503
S RER LSE—F0AETITE RE. WeKE-RISEMER, B, BiiE. T¥E. CRBK. PCE=RINE
FRERER, RSRLKE, RED)IEMGT, ATEEFRTE. FE TR C
SR 2025 4 09 5 30 B POBE:. BEREARS. UV, BRRIAINIRLL 25Q2 HITF -7.0%. -2.0%, + 4.1%.
e 2001 -52%. -5.8%. -6.9%. -6.5%. MANRE, EFWIEEEHIN FENIALIMERH,
BRA/EEAR(EE) 19041904 RREDERTEN, R, S A, RRTIBONIALL 25Q2 HBILH+4.6%.
8 B /H . (ELF) /- +6.8%. -20%. -1.7%, JEFRNENCR, A7 25Q3 ERFHALLIRF B 1.08pct
" ) E 12.02%, 5, ~E 25Q3 iHRE 1.40 {ZITRF=iRfEiRk, BREATEFFIZFRL TS
—FARNSARNES: 1.09pct = 3.63%, FREBER LR,
arieT PR30S s
o o EEIMEHERINF, ARKHERRZEKIAREE. QATFMBERSHEHR, SHERKEKE,
2022 FErimmM R 20 ot/ EEXE) A TREERAIRT=, 2023 £F 20 J5M/4F DMF B R
FAE(T, 2024 £F 30 HI/ECHBHR B 6 TR 40 H/FEHEEHE, 2025 F£Z
. ETNE—AMCIER 15 BHERRIMBERF#EHR, RAREEPUCINEITISTS, BERH
STEFUE, MPEUKBRRR, R —ACTHR R,
o RAFMNSIRETR: BT AREREES, F(NEINE BREX A S5m0 (MWRE-1.31
tHXHR 1ZEEN-6.4125T) , AT 2025 FRFIFFN, FHSCFRSFNE 14.99127T (B
] BHIH 19.14125T) , 455 2026-2027 FEFIFO, Hits BISCHIIESFE 25.6. 27.66
1Z7T, 3IRL PE fH{ES B9 17X, 10X, 9X, #R#fE wind Fit, 2FZA0 PB (LF) f&{E 1.35X,
UESSS3HTIM TILLATIHEBIET, s, TELEE PB (LF) fEEHSIN 167X, 1.86X. 2.94X,
o @onaresearchoom {TALPB (LF) f5{EHIRN 2.16X, LRIRERBRLIIN, 455 "5 TR,
RiE A0230516070001 . .
songtao@swsresearch.com o HlMBRERE: THFERNATE, FMEHFEARE, TEEEEK.
#aA SRR BRI
(8621)23297818x 2024 2025Q1-3 2025E 2026E 2027E
chenyue@swsresearch.com SN (EH7T) 29,763 21,918 30,780 32,938 36,405
ISR (%) 17.4 1.6 34 7.0 10.5
FE#FE (BA7T) 2,029 1,023 1,499 2,560 2,766
EIERER (%) 147.8 -35.0 -26.1 70.8 8.0
SRKE (T/iR) 1.07 0.54 0.79 1.34 1.45
EFR (%) 14.8 12.6 13.8 15.7 15.6
ROE (%) 10.9 5.4 7.5 11.5 11.3
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Bh7T 2023A 2024A 2025E 2026E 2027E
Bl 25,358 29,763 30,780 32,938 36,405
Hep: EdgA 25,358 29,763 30,780 32,938 36,405
i ERA 21,948 25,350 26,519 27,780 30,713
i i RN 192 238 246 263 291
FEWSFE 3,218 4,175 4,015 4,895 5,401
L HEZRR 48 62 62 66 73
. EIEZRA 597 574 554 560 619
e AER 933 960 1,016 1,087 1,165
W WS EEA 251 159 157 155 148
LEMFE 1,389 2,420 2,226 3,027 3,396
n: ERRMERE (GREKLL “-" 1851) 5 -1 0 0 0
n: sBrERERE GREKLL -7 1551) -427 -229 -640 0 -1

n: BRKEREMD 157 223 255 112 13
EFE 1,133 2,434 1,846 3,154 3,408
n: EdINESN -80 68 0 0 0
=R 1,053 2,502 1,846 3,154 3,408
R FTiST 233 471 348 594 642
EFE 820 2,031 1,499 2,560 2,766
DERRIRIRE 1 2 0 0 0
HETFEASEEEFE 819 2,029 1,499 2,560 2,766
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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
FFTER TS A SR AR SIRIAMSEIRN, 1IRA] SENE FHEUX LRI IR RIRITIRS . AR AENFSERRKES
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
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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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MRER BRRHEIESHARERAT (RETHARRESERAT, UFER "A28") AP ARSNERM (T8,
B BB &, (URAAENER (BESEHNRIMIEREESESEEHNER) £/H. AATAERKRAKEIAE
EMMEAEZEF. ERFRHANRIEXARENEERT. BEEFESHERRUSANEELE, FUEALE
http://www.swsresearch.com MILHIENFTEIRENIE, ANEIEZEFNEEIENT,

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
RENVTHTENHENEEMEEEERR, UK (BBYE) SO RmE, AHITBERT, MREPIEEHRANE
NFHAIRESHER AR RN, EEIER T, FARTAIHEEARFERARNREFHIERINSETS BEMEHEREREEIRE, ™
HERK, RRFEE. EARENERAFRALTNER, NEETARSEREHTRAERH AR EEREAIERERISIEH
S IZERBRIE,

BUYRA AT, REARFRLPEEN, MRS EEELIIMELUEHTSSHEAR I AEN. SHHSSEHGE, BlmXD
RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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