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EES:
o E: 1) 20255 10 B'EW 42.2868 1275, ML 3.08%, 2) 10 B 31 H, #lLA 3.567

ZTTBFIEER, SRIGTHREPARHY 53.68% M1,

2025Q1-Q3 EU 268.55 27T, FLL+14.34%; 138%Fid 24.07 {Z7T, FLL+21.95%,
As3: BIRARILSER 167.54 25T, REL+6%, EWALL 62%; HEEFRITENA
R, FURHERILL Al BREEANERASRFREIHIZITA, B 84.83 27T, Ak+23%, BEW
Gl 33%; IRE\IRFS SRR EMEAIRIGE, FREN ST RS T mETAIESHT
#, B 13.92 {Z7T, REE+91%, Btk 5%, 10 BENL 42.2868 {Z7T, RELREY
3.08%, ¥ftk 9 AENN 42.6095 {ZThElE, WIS THEREFRBEWKE.

HSR=RRIULA 3.57 (ZToHUa4Epafle% 53.68%0%, BILISTFRFISHRE. EHERHEMIZT
2002 F, FEFHERURERERR. EF-5HE, BEEND. . 1B, BE. B
EEFEMIEE, [REBFTIAEMERINEN KX Tier 1 2R, FRETHREEE
ERW, PBREREEFERELEMR, BRNTRUATEESERFMRAISE, RUEE
FA PCB SEHtHfE M SR AR A EAEES. BE 2025 F 6 B 30 H, 4MHRHEE
R AN 25T, FrEENEGTTR 2.79 7T, R TEARRIREENE 2.74 (27T, 2025
HRiREUL 1.69 127T, 1$FiE 1536.6 5T, ARLEPHRHRfGEN 5.7 1Z7T.

2025 hNiE Capex, M Al 5 7=, 2025Q1-Q3 BAFF X 49.72 12, FELIBINIA 30
270, BT ELSE=RERXSim HDI F15tit SLP REMREREHERE. EE-EitEIRIE
LARe 2025 SFERMRFREl MBS, BEERHTS&bhauer™, it 2025Q4 #friB=Em, @R
HFESEAERIRREr~E2M. B8 Al EONEE, AEENFT—RY T Blg, X
SKIVEHT-REpRERRI, BEATMRISRARERRIIEEE.

HISEFIFRN, 45T “TN" TR, 45 2025/26/27 FIFEEFEFU 40/43/45 {Z7T,
2025 F PE 27X, %5 "SEN" 1FK,

REERR: 1) REFERBNXE 2) TRARTE 3) KEFeIFARIUE.

SEER BRI
2024 2025Q1-3 2025E 2026E 2027E
EWSWAN (BE7T) 35,140 26,855 38,383 39,708 41,418
FECIBEER (%) 9.6 14.3 9.2 3.5 43
BEEFSE (BhoT) 3,620 2,408 4,024 4,308 4,545
FECIBEER (%) 10.1 22.0 11.2 7.1 5.5
SR (7T/RR) 1.56 1.04 1.74 1.86 1.96
EFIR (%) 20.8 20.6 219 22.0 22.0
ROE (%) 11.3 74 1.4 10.8 10.3
BEEES 30 27 25 24
RIS SIEEEARTEASMAER ROE
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MSHE
Bht 2023A 2024A 2025E 2026E 2027E
Enll SN 32,066 35,140 38,383 39,708 41,418
Hep: EdAN 32,066 35,140 38,383 39,708 41,418
e B 25,224 27,844 29,988 30,964 32,308
i i RN 238 275 300 310 324
FEEFE 6,604 7,021 8,095 8,434 8,786
w: HEEA 210 216 249 258 290
. EIEZRA 1,208 1,204 1,343 1,390 1,450
e AER 1,957 2,324 2,533 2,581 2,651
W WS EEA -309 -736 -344 -400 -522
ZEMRIE 3,538 4,013 4,314 4,605 4,917
n: ERRERE (RELL "-" 851)) -3 2 0 0 0
n: BrFERERE GRKLL -7 1551)  -92 -80 -43 -10 -10
n: BRKEREMD 99 140 170 130 130
=Z\FLE 3,566 4,043 4,446 4,732 5,044
n: EINEHN 6 1 9 24 0
INElSE 3,571 4,044 4,455 4,756 5,044
T ATiSE 285 425 432 448 500
b 273 e 3,287 3,619 4,024 4,307 4,544
DERRIRIRE 0 -1 -1 -1 -1
HETFELASEENEFIE 3,287 3,620 4,024 4,308 4,545
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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

HEIRAIRA 2] 021-33388488 maojiong@swhysc.com
He4bRERA == 15724767486 xiaoxia@swhysc.com
HERIEIRA FHF 0755-82990590 wangweiyu@swhysc.com
AL RUFREIRA TS MERA 15201910123 panyeming@swhysc.com
FIRBIFEIBA KEEZ 18702179817 zhuxiaoyi@swhysc.com
HrgElFHEIRA =] 0755-82579627 shaojingli@swhysc.com
BREEIR SR PRI AR

IESRIS IR -

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 T IS FER AR,

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 BRRHEIESHARERAT (RETHARRESERAT, UFER "A28") AP ARSNERM (T8,
B BB &, (URAAENER (BESEHNRIMIEREESESEEHNER) £/H. AATAERKRAKEIAE
EMUEAZEF. ERFRHNRIEXEARENEERT. BEEFSHRERRUANEELE, 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, ANTRFIIER, ARTFARSEHIEFLMEHIFER S RS EKESR S ISR IR, EHETR
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
DFHAIRESHERI AR RN, EEIER T, FARTAIHEAIARFERARNREFHIERINSHTS SR HEREREEISRE. ™
HERK, RRFEE. EARENERAFRALTNER, NEETARSEREHTRAERH AR EEREAIERERISIEH
S IZERBRIE,

BUIRA AT, REARFRLPEEN, MRS EEESIIMELUEHTSEHEERAEN. SEHSEHm, BEXo
RIHTEMA, SMHTRICARBNREEMSER. FIEAMRETERIER. IRSBITCRINCIAFATNER. RS
IRERIFE, RERAAFREE, (HIASTAEETIERL e,
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