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wangza@swsresearch.com
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HARBRHRMERSS

BEED:
® =4 ATk 2025 FHIR, IRIBEATAE, 25 FAFSHMETEIRA 387.18 2, REIEK 7.52%,

IRELSFIE 122.46 17, RIELIE 0.03%, Hrh, 25Q4 AFISCHEN 57.94 12, BEEK 24.51%, 13
8758 842 12, FLTHE 572%, HAMEWSKFFEPTN 25 FER/ EFEDBIRLEK
+2.8%/-1.7%, NEEWFRIETE. 25 FENESHLTSH 80.03 12 (&), HLI% 65.35%, LA25
FLERIDISTTERIIENRRERA 4.79%, 2026 FATRPHEKEKER, BRK
SSRGS, REREFRETIHER, EINELERSRERE. IMEIRT 2025-2027
FERFSIEIRMANAS, 2025-2027 &, AREBFEASHISMGSFRART EHARRES
FUBRILLBIAMET 65%.

o IRUHTRSHE: BAS 2627 SRAT, ¥ 28 FRFIEN, FNAF 26-28 FIEEFES
31123, 135, 15012 (26-27 FRNXA 123, 13312), FEIEEK 0.4%. 10.0%. 10.6%, HBIm{EX]
RI PE fA{ESBIN 14x, 12x, 11x , $EEENTR. RATAN, DEREEANSIEEN, SRR
$E1E, BES M CABRIESAAREE, EARTU TR, #ERRES TR R
MEERE, FRaTIEEHTE, ATRKENA,

o 25 FEEISTHIEIA 3859 12, FILIGK 7.58%. HFE-mE, 25 FEnERE 37441 12,
L 7.72%, $SEALHEK 21.83%, WHHELTHE 11.6%, BT ER=REW TR, 25 F2
{EEE 1151 12, FECHK 3.09%, $SEEIEK 24.07%, WHFELETRE 16.9%, SREE,
25 FEEPIENL 133.912, FECTRE 0.81%, (St 34.7%, WYNEUE 2520212, FECHEK 12.64%, &
b, 65.3%.

o 25 FFRNEFIE 31.63%, FLLTHE 237pct, TERFARTBREURSTITFAE. 25 FEEE
RIS 74.95%, [FILLTHE 1.35pct, EAHEERSR 75.67%, FECTHE 1.4pct, ERFREHTHE,
TR 51.62%, FILCRME 0.57pct, 25 FERSE 17.86%, FEGEF 1.39pct; $E2M
% 10.59%, FILCAEF 0.25pct; EIRHA (SMKEA) £4.2%, EHLTH 0.23pct,

o 25 FEEMIMSTISH 90.14 12, FLLTHE 26%, 25 FRERRRMESEINIS 35457 12, B
B TRRE 3.15%, 25 SESRTRUIIER 73.13 12, RELISNN 13.16 12T, 24 SERTUIKER 91.6 12, FRELiENN
34912,

o IRNEIAOREMN: BT,

*  RUBERE: BFTTHNEEER, ARReHH,

W53 2R R R ITR

2024 2025 2026E 2027E 2028E
RN (A7) 36,011 38,718 38,988 42,139 46,363
R (%) 12.8 7.5 0.7 8.1 10.0
IR (BA7T) 12,243 12,246 12,295 13,525 14,955
RIS (%) 17.3 0.0 0.4 10.0 10.6
SRS (GT/R) 10.04 10.04 10.08 11.09 12.26
EFIZ (%) 76.2 74.9 747 75.5 75.7
ROE (%) 35.2 30.9 28.0 27.4 26.9
R 14 14 14 12 11
L SATIEE SENEEEETEATAEEM ROE

BB FRFNEEN 2GRS TERIKEE S50
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MEHEE
Bh7TT 2024A 2025A 2026E 2027E 2028E
RS0 9N 36,011 38,718 38,988 42,139 46,363
Hep: BN 36,011 38,718 38,988 42,139 46,363
i B 8,570 9,737 9,878 10,341 11,270
i e RN 5,933 6,916 6,964 7,527 8,281
FEEFE 21,508 22,065 22,146 24,271 26,812
w: EEER 3,726 4,102 3,899 4,214 4,636
e BEER 1,447 1,453 1,404 1,517 1,669
R TRARZE 148 174 175 190 232
R WWE5EER -10 -20 -148 -161 -194
ZEMRE 16,197 16,356 16,816 18,511 20,469
n: (ERRBERA (FRKLL “-" J5) 9 1 0 0 0
n: BFERdBERK (RKLL -7 1JAl) -2 -1 0 0 0
n: EEER R E 335 304 0 0 0
EFE 16,539 16,661 16,816 18,513 20,469
P R=RIZ =T 9N -10 -11 5 -8 -8
AR 16,529 16,650 16,822 18,505 20,460
B SR 4,276 4,355 4,478 4,926 5,446
EFE 12,253 12,295 12,344 13,579 15,014
DEBRTRIRES 10 49 49 54 60
HETFELSMEENEFE 12,243 12,246 12,295 13,525 14,955

BHKR: ARASE, BARFHAR
(IR REM) BifkEiE. B, #OElE. AniiMEXailaE. ZrtBlEs
BEAINFIN] EASMINRE SIS
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(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
HIEITIREN S, ZFAIEIY compliance@swsresearch.com EEEXIREFAIEE R www.swsresearch.com {SEIRERS
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
BREEIR SR PRI AR

SRR EITR

LMREHERT 6 NB A, IESEN T HiaE s RIBKEkE g, EXANT:

SEN (Buy) : ERETFHIRRI 20%LALE;

1#4% (Outperform) © BT HIZEEM 5% ~ 20%;

&4 (Neutral) D HERITIAERINE - 5% ~ + 5% ZIEKEE];

iH#F (Underperform) : EXISSF AR 5% AT,

T AR BT -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

& (Overweight) TR B TIAERI;

&4 (Neutral) DT SEATIRFRINE AT,

&% (Underweight) TS FERTIIARIN.

BAVELURERS, ARIEBSAFRNWIRBARIRFRAERITRITE. FRAIRBIOREINTRAR, FRKSAENILERY, &
BREINGEZHIBSRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEESBIIER. REENFIEERRS, L
IRENLBSEBAIMR SER, FNIKSEREITRFELELS. HIROEERECRTIDEAR, MREFIBTIL SRS
K, ATLARBAIRHERTE.

REFRAREESE D PR 300 FEEY (A RR). BEFEEIEER (HiR). PEMATEE (2R)

Pt

KNREH EEHRRLEIESEMRIFBIRAT (RETHEAIRRESERAT, LITNER "ANE") EHhEARRIIERME (F8.
B, BB K, (MEARNENERF (BEAEINEEIMNIIEIREESSEESHNER) FA. ARTIFRSRBERAKEIARR
EMAEINER. ERFNHANRIABXEARSEVEERT. BEESFSRAEHRUANEELE, FUAAT
http://www.swsresearch.com RULTIERTEBIRENIE, ANEHESEFINELLEIAE.,

FRERETELTERES, BANEMRDZEEENESY. ERMta 2, AMREMENER. T, BEIRENRE
HEEFIESE A, HIEEASHNAHESMTIESaEMIS SRS, ARSRENER. BEUAENNRRAATTF
EHEAREZEFIRT, MMREFFHEANESESIREFIINE. NMERIEEBATESKE. EARNE, A TTEHSAIRS
FrEEsl, BAMENR—EERE.

Z R EEEEIA N T R e AR S E MM P5E, AR S A EHIEERRIE—RE. BERMNEF/FHR
BREHBITRIBRENE. AAFRBIRR, AQEA2SHIZFLUMEHAF R S BIESHSRRE SO IBIESREIRE, TAH
RS FIESR AN GBS SIS ERABEe O LREII AT, MREFIIENREMIRSTRENES TN BIZR, 714
REFPFANGITEYN. ANBDRBIEMREZD EEENBIEZFEFRINTEEIR. USIKRHEE. ANERRRIENEFNEEA
REMEIRRSENESHEERSERR, UKk (EELE) SEigEma, TEHUER T, MREFHERHMRINE
RHAERIHHIARIGEEN, EFHEAER T, AAEARIHEAAEFER ARSI IAEETS I BEEH TR REHIEE. T
HENK, RASEE, EARENERAEERAATNER, NMEETARS/EHFIREREHHM AR S ERTTERRIE @
ST,

BUIRA AT, REARFELPEEN, NMRENEFELIIMELUEHTSEHEERAEN. SEHSEHm, BlEXD

RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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