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M 2 0% it A SHRATEZN RS EEBHEXNHISE AV S ERUEER ST BMES, EEN
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ESIEEE, 2025 F 1-11 BREFERSES/AHED S 1490.7 HiH/1478 B, EEL
TR B 31.4%/31.2%, AERTESRAEIRSEE RIS, FiHkRHSIamRIgK,
o LERAFEN, $HF g RGN, ETAREFRENFERT, R ERAEISTFA
TES IR FWBRATEN, Fit 25-27 ESBTTMAREFINE 42.5/46.5/51.0 1255 (RES
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Lpeng s o i SR,
e o RURIRTR: RHRNEEDNE; TREHNG: AFAEARRHETRITNG.
SUFEE A0230522120003 T SS S  ERF
lijl@swsresearch.com 2024 2025Q1-3  2025E 2026E 2027E
BWSRA (BFT) 27,947 24,029 31,913 35,434 39,125
RIS (%) 13.8 16.9 14.2 11.0 10.4
IREHERE (BH7T) 3,099 3,242 4,253 4,650 5,099
RIS (%) 6.1 40.9 37.2 9.4 9.6
SRk (T/R) 0.84 0.84 1.01 1.11 1.21
ERIE (%) 275 28.1 282 28.4 28.6
ROE (%) 16.1 10.2 12.9 13.1 133
EEES 64 47 43 39
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BHATT 2023A 2024A 2025E 2026E 2027E
X125 0N 24,558 27,947 31,913 35,434 39,125
Hep: BN 24,558 27,947 31,913 35,434 39,125
i EABA 17,774 20,270 22,913 25,386 27,952
i BRI 140 171 196 217 240
FEWSEFE 6,644 7,506 8,804 9,831 10,933
i HEZEA 598 726 574 638 743
i ETREEA 1,476 1,767 1,755 1,984 2,269
iw: HRZER 1,097 1,352 1,500 1,701 1,917
R W5 R -73 -44 29 25 2
ZEMRE 3,546 3,705 4,946 5,483 6,002
m: SRRERRK (]RELL "-" ' -51 -56 -67 -62 -60
%)
in: BFEEERK (RELL “-" ' 55 -63 -64 -66 -66
)
in: iesRlEs R E 57 213 260 200 210
BALFE 3,553 3,710 5,073 5,555 6,087
n: EANFUN 0 -18 -8 -20 -20
FESER 3,553 3,692 5,065 5,535 6,067
i PSR 620 580 795 866 947
bE SIS 2,934 3,112 4,270 4,669 5,120
DEER RIS 13 13 17 19 21
HETFEAEMEEREFE 2,921 3,099 4,253 4,650 5,099
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AREBZ D FITEEFEIES ISR F IR S EIH BT EMOIESES D, DAEIRAERSE. Sl EEHRRS
& FRGEEHNER, i, EMEERNES FHNARESNASTTIIMAGASR. AATRER, FH, BEFASERNREFNE
REEEN S AT E S R EN IR a0 ME,

52308XNERE

ANBRETFHELAERIESERAT. ANTETEIFSFEEEEERSE, BUSIESREEEWSEZFT, AATRKEIIEEEL
FEFTER TSR AR SIREAERN, IRARE e R B X EARMR IR IRITIRS . AN BEABSEENKES
HIEITIREN S, ZFAIEIY compliance@swsresearch.com EEEXIREFAIEE R www.swsresearch.com {SEIRERS
BEEAMNARERER. FRTHRE G XIS EINE.

TISHERIPABRRA
HEIREIBA E20 021-33388488 maojiong@swhysc.com
<5 47N HE 15724767486 xiaoxia@swhysc.com
HEEEEIRA FifiF 0755-82990590 wangweiyu@swhysc.com
AL BUFREIRA LR 15201910123 panyeming@swhysc.com
HEIROUFREIRA KIS 18702179817 zhuxiaoyi@swhysc.com
HERgEIHTEIRA =] 0755-82579627 shaojingli@swhysc.com
BREEIR SR PRI AR
UESANRRITR -
LURERERY 6 NAW, BN THiZE SRR ATIE, TXWT:
SEN (Buy) ;AR T HIERI 20% LA E;
18 (Outperform) . AR TFEIRET 5% ~ 20%;
&t (Neutral) : FEXITRARIE - 5% ~ + 5% Z AN,
5 (Underperform) ;BT HIZRI 5%LAT.
T AR IR -
LURERBRY 6 NAM, TUAB FHhiaEEasnIikeMEtngE, EXT:
&YF (Overweight) s ATEMEE R TIAERIN,;
4 (Neutral) AT SRATHIRIENTE,
&% (Underweight) o TV SSTFEATIARIN.

BAVEIREES, ARNEBSHARNMRAARBINTFRAIEIITRITE, FAIRBIRETRAR, FRRENENCERY;

RREINSEZHIEBFRIRERNR T M ARISERER, LSRR AR EMEEEBHIER. REENEERR

&, LUREIRSSBRIMR SER, AANUKSEREITFRKERTES. BRAEERE AT EAEER, WRENHAIANT
WREXE, FTLARRANIMEHERETE.
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B BB &, (URAAENER (BESEHNRIMIEREESESEEHNER) £/H. AATAERKRAKEIAE
EMUEAZEF. ERFRHNRIEXEARENEERT. BEEFSHRERRUANEELE, FUEALE
http://www.swsresearch.com MILHIENFTEIREIE, ANEIEZEFNEEENE,

FMRERETEATERES, BARNTMREZFEEMNESTY. EmRtEcEM. MRERHNER. TR, BEUAENRRE
HEEFESEZA, FAMEASN A HESRMESTIES S R ERaIREnE., AMREMEINER. BUAREMURMALTTF
RMARELEFET, MREFHEIGESSHRERNNGE,. MERKRERATRERK. AARNE, ANETRESHRE
ARl RURENA—ERRE,

BN SE BEIA AT R e E A BER AR SR MMAIRZ TSR, ARAAARS AIEHIRERRINE—ER. EFNEEFHR
BREFFETRBRENG ., ANTEIIER, ANTARSHIEFMHIF RS FIES R RKESR S IEIESR &Rk, 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, ™
HEXK, RRFEE. EARENEEAALTNER, NEETARSEHEHTRERERA AR EERTAFRERIEIEHR
S IZERBRIE,

BUYBRAAE. REARTSSLPEREN, MEERHUSROIIAELUEES GBI IREN. SHEHSSEHR, BlmXD

REFEAEMA, SLMEHTRIEALTRRBIEMSTUER. B ARSHERIER. RSIMCRIFCIAAATIRIER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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