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HARBRHRMERSS

EES:

o S Bzl 2025 WETEA S, it FIFFIE 1.65-1.96 {Z7T, FIELIE 35%-
60%, =FMIFFITE 0.71-0.82 {27T, EECIE 0%-16%. IR 25Q4 BREFEIFEIEFE
0.09-0.40 {Z5T, IAFEIAE-0.5 £-0.3 {Z7T. WEIEKER T AERIALIRIR BRI
K, WEHEFHA.

o (ERAISHISISE, WNMBIERER. N ABRESE, EiE 29 MEizih.
6000 REEIEFWMR 800 RFEL., FEFATEENBIRESEZXEMNE, RATRE
R EhEEE, HBHELASH.

o BRHREEMR, MIINKGZRESRATR. RTLFZBERSHANENK). M)IE
ARXUREZ, ERIREKRADSSNEE, FERE—LERER, BIXANEER
RESEFIFEAA. AF) 2025 FEINFIETFERBIANGIE, KITHERIRRAER/
PSR, IS SIEETE. NABRERANIKISESYIRTHEE, RWnGE
/S NI [ES Sl St S

o RASHERMUSERI, MEHRBEARSEE. AESHORGIFERIINIITAREE
RUXBRAT, Bz TERFR 90%, fiasm=Sif () REBRAEER 10%., X
BIFISIHARESIRITH L4 REASWYIRERNER, SLIE 13000 BFERIEIRER
Z, HEPFTFE5EERZETANMERIE. SENILEtEEERIRAHEHRR,
ATERTIWNARFEEMRS, ALEREMBRSKATES. WXEEAEImEIA]
FEMNB_RIKHL, NMERZIERSBFRAEEDRESHEESIZER.

o UHSRFITEN, 4EFSTNITR, 455 2025-2027 |IFEHEFE 1.8, 2.3, 2.8 1Z7T, XIRL PE23,
18, 15 f&, REMERAWISRRE, RERTEAWRISEE TSGR, 45T
PR,

o  RERR: FrRUSEICENARIEIXG, EREEWSKERERZFINRING, B
RN B RE RN

s EER BRI
2024 2025Q1-3 2025E 2026E 2027E
RN (BH7T) 856 615 851 1,113 1,343
BALLIEER (%) 1.1 -4.9 05 30.7 20.7
JFEEFE (BRT) 122 156 180 226 277
RLLIBEKER (%) -18.8 73.2 473 25.6 224
SRS (TT/R) 0.39 0.50 0.57 0.72 0.88
EFZ= (%) 185 18.6 19.1 224 25.5
ROE (%) 7.7 9.0 10.4 11.8 13.0
TSP 33 23 18 15

xRNSR RIEEERIIETEARMAEER ROE

BB FRFNEEN 2GRS TERIKEE S50
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1S3 HEE

BATT 2023A 2024A 2025E 2026E 2027E
ERISTON 865 856 851 1,113 1,343
Heh: BN 865 856 851 1,113 1,343

e A= 07N 698 697 689 864 1,001

R B RN 7 9 9 12 15
FEWSEFE 160 150 153 237 327

R EEZEE 3 4 3 4 5

W EIEEE 152 156 200 220 240

i RZER 2 2 0 0 0

R W5 EER 33 29 27 26 26
SEMRE -30 -41 -77 -13 56

n: ERRERK (RKLL "-" H 8 -2 0 0 0
1)

n: \ERERK (]RKLL - 2 -30 -2 -30 0 0
1)

o IRKE R EMD 220 191 290 295 330
EFE 167 144 183 281 386

n: SNSRI 5 3 3 3 3
FESER 172 147 187 284 390

W FriS® 19 19 0 51 102
EFE 153 128 187 234 288
DEBR IR 2 6 7 8 11

HETFEBLASMEEREFIE 150 122 180 226 277

BHKR: ARASE, BARFHAR
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(EEHE

IES P ImRE

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.

RRERAREEREE D PR 300 54 (ARR). 1EEREMIER (HBR). 99EmATiEE (3E8R)

e S

MRER BRRAEIESHRAERATE (RETHRARRESERAT, UFER "A28") EhEAREHNERM (T8,
B BB &, (URAAENER (BESEHNRIMIEREESESEEHNER) £/H. AATAERKRAKEIAE
EMUEAZEF. ERFRHNRIEXEARENEERT. BEEFSHRERRUANEELE, FUEALE
http://www.swsresearch.com MILHIENFTEIREIE, ANEIEZEFNEEENE,

MRERETEATERES, BEALNTMREZSFEENESTY. EmRiteccEN. MREMHER. TR, BEUAMENRE
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, ARNTARSHIEFMHIF RS FIES R RKER S IEIES R 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, ™
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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