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EES:

QT AT 2025 Fiki, FEHIBIME. 1) 2025 FEFRITSCINER 41.99 (27T, BB
21.82%; 3EEFE 2.92 27T, RIGEK 67.59%., 2) EA=FiR, it 25Q4 R=EE
AVHIAN 10.36 127T, RILETIB 30.77%; |3&EFiEN 0.40 {Z7T, EELHTAE. 3) 2025
FLINAESFE 1.86 1270, FLLIGIK 73.76%, SE&=Z1R, it 25Q4 BEEINIESF)
i#790.01 25T, BLUHSAZE,

25 SFRFIEEHERE, HEZAEXIETIE, 25 EATIEFIZ 70.33%/FtL-3.74pct; 1&F)
R 6.93%/[EtL+3.79pct; $HEZRAZE 36.08%/EL-9.80pct, FERTFIFRLIERIERAIRE
b ETRERRIRR 12.90%/FH+0.64pct; TR 11.24%/EH+2.56pct,

PEREE, 1) 2025 FEFVESTIUEAN 12.10 275, BEETIE 2.15%, HaFFENSEI
N 28.83%, Hrh, EFFMHIZERISSIN 6.27 1275, REER 3.03%, SABREENY
SHEEWN 51.83%, 2) EfFFEHWSSSCIIEAN 13.69 27T, BELETHE 4.89%, HGAE
FEWSKNR 32.64%, H, ERREETFRSCIRAN 9.38 27T, EELTRE 12.55%.
N TREEE T ESIFENGE]. TR EEINRETEL. 3) BRERIFeIFREE(bILsS
RETFEEESRICNER, RZARRFF BT LSS ST 14.87 1Z7T, RLE TR 42.11%, G2
BEEWSKWANR 35.45%,

SREIARELTFRIBFEERCSHNELMER, SEMRLRRSIRAR. BESEDMIL.
BRRRNERAAREZS B, AOXEREFEFLERN. EXRISKBERmxIR
HWHESSENRAR, EAWSRHER IRRIK PRP 7. REARFRISSEEHEiR
RmiEF R, EFFFWSERNAROTTERERE.

LAFREMEEMEESREN, DSRENFRRRBIIR, RERH + ETEHR+ RIKES
BURREEML + EFFIFCIIEWN 4 T, 24 TENSKBEETE, 25 FERFELRE, M
it 26 FEEMROE. R 25 FLIRERR IBRETRITN, REVSES, FHIVIMET
18 26-27 SFRFIFRNF IS 28 SFRATN , Tt 2 5) 26-28 FIIFi$FiE/9 4.55/5.46/6.78
127t (IR 26-27 FEATTN9 5.10/6.04 1Z7T) , XIM PE 535075 46/38/31 f&, 4 "t8
'R,

RESHRER: TURSEINR, FREATHITT, EXRRRENRERT™, BREEARANIE,
EETEHEANTE, EARNEHRARITE, BIEXKR.

s EiERBRITN

BRI (B57T)
FELERER (%)

2024
5,371
-11.6

2025 2026E
4,199 4,402
-21.8 4.8

2027E
4,843
10.0

2028E
5,569
15.0

IFEEFE (BhiT) 174 292 455 546 678

FELIERER (%)
Bl (7T//R)
FHER (%) 74.1

-70.6 67.6
0.36 0.61
70.3

55.6 20.2 24.1
0.94 1.13 1.41
71.6 72.7 73.7

ROE (%) 2.6 4.1 6.1 6.8 7.8
RS 119 71 46 38 31
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1S3 HEE
Bh7TT 2024A 2025A 2026E 2027E 2028E
SIS T9N 5,371 4,199 4,402 4,843 5,569
Heh: ElgAN 5,371 4,199 4,402 4,843 5,569
i Bl 1,393 1,246 1,252 1,321 1,466
R B M0 66 56 59 65 75
FEWSFSE 3,912 2,897 3,091 3,457 4,028
W HEEA 2,464 1,515 1,629 1,840 2,172
W SRR 658 542 572 591 613
R TRARZRR 466 472 440 484 557
i W5 EER -7 -5 -4 -9 -16
LEMFRE 331 373 454 551 702
In: ERRMERAK (RKLL “-" 185I) -30 -37 0 0 0
0 BFERBEREK (KA - 185)  -159 -108 -20 0 0
n: ERKERRE 72 86 102 93 95
ENFE 216 333 536 644 798
I TR ZVEZT PN -3 1 -1 -1 -1
IpEISE 213 334 535 643 797
W FER 45 43 80 96 120
EFE 168 291 455 546 678
DEBRTRIRES -6 -1 0 0 0
HEFEASEEREFIE 174 292 455 546 678
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(BB Elh] BIERENE. B, #MOERRE. ARMETalEs. Br-tEkms
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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
BEEAMNIARERER. FRALHREME 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) : ERETFHRERI 20%LALE;

1#4% (Outperform) L AR FHIEEW 5% ~ 20%;

&4 (Neutral) D HERITIARINE - 5% ~ + 5% ZIEEED;

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

T AR BT -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

&EIF (Overweight) D TEEER R TA R,

&4 (Neutral) DT SEATIRRIE AT,

&% (Underweight) TS TR TIIATRIN.

BAVELURERS, ARNEBSAFRNWIRBARIRFRAERITRITE. FIIRBIOREINTRAR, FRKSAENILERN, &
BRELNGEZHIBFROREDNR T M ARSEIRER, LLASpaFeEEUAREMTEESBIIRR. REENGEERRS, L
IRENLBSEBAIMR SER, FNIKSEREITRFELELS. HIROEERECRTIDEAR, MREFIBTIL SRS
K, ATLARBAIRHERTE.

REFRAREESE D PR 300 FEEY (A RR). BEFEEIEER (H i), 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 RULTIERTEIRENIE, ANEHESEFINELLEIAE.,

FRERETELTERES, BANIMRDZHEENESY. EMM a2, MREFENER. T, BEIURENRE
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, AR SHIZFLUHIR R 2 FIESS R RGeS D IR ERE, (T
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, RAEEE, EARENERAERAATNER, NMEETARS/EHFIREREHHM AR S ER TR EE
ST,

BUIRA AT, REARFELPEEN, NMRENEFELIIMELUEHTSEHEERAEN. SEHSEHm, BlEXD
RIHTEMA, SLMHTRICARBNMREEMSER. FIEAMRETERIER. IRBIFCRINCIAFATNER. RS
IRERIFE, RRAAFREE, (HIASTAEETIERL SR,

BB MFEINEIE X 2 RIS EKEE SR 3
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