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BEEA:

25H1 AEERIEL+40%~+70%, Bihinfll, IT4&SEEEE, FEFEWHAER. A
AlRmETIE, 2025H1, ABSEIFEEF)E 16.3-19.8 (27T, BEEE+40%~+70%;
03B EF)E 16.4~19.9 (27T, [EEL+44.80%~+75.75%; EASERIES 0.52-0.64 TT/
B%, FEEL+40%~+70%, AT RIBESKFEREET 2025H1 3T IRER EER
HAtEAN, &= 2025Q1 3k, ANE&EAE 1,130127T, [E-18.0%, B= 24 FitrEE
WA 1.7 5, JEERRFE.

25H1 §4tE 528 {Z7T. [@tb-9%, 19 4.0 H/FE. BESTFREGT. FEFIFHFE,
2025H1, AEHEEN 528127T, FEL-9.4%; miminHEE 5 10 2. BRETIE 1,2018-24
TELR 7 TR RS —, 2025H1, AEEEER 132 5F, FELE+5.9%,; #HEH
it 4.0 5T/, EtE-14.5%, imET 2024 FERBEHEEINIIE 2.2 Hv/F, Kl
NEWETHRERIE. PRI, AR 2025 FHEEFHBRE 1,000 244G, B
tb-9%; Ra@iR, HEHFEESE 15 (LAR; B, HERSFmOeEDHEETN 1%
LIk, EBEEMMEAFIaEARE. MNERNEESRE. LAIRiuN —FEfL i
W=, FHAIFhTHAT 2025 FHEFM TG ERH—EKE, FEHEEmTIL.
25H1 Zithfi 319 (27T, SHBREX 60%, St dtL 98%. SithiOtRiSEEaseE,
) 2025H1 21255 319 127T, [BE+43%, Eohiuil bEL 98%; =HumEFH 96 F3F,
LE+10%; £ 3.3 H7T/E, FEEL+31%,. 2025H1 ANTEt/SELSEI, 60%,
AR, Sith/EEERLL 72%, SH/AHEISNLE 83%, NEWENMTHETIAHEL, M
2023 FEHY 25%FRFHE 2024 G 38%,; 2025 FERTN RIS RS = HITEN R IHEER
S50%EA, FUNSEHFSREN, SRERERD, ST EETH. &= 2024 &%,
NELHESE RN, IHIER G © T8N BIEEE 70%., 20%. 10%,
SRR TERRAGIFETE, MERFRETEE 3.4%, HERTEREMK. =
2025Q1 R, AEHFERMF=RALERS, FHANTEZTARER 61.8%, FHEER-1.6%,
MEISIELL 4.5 15, 5HIE 330 27T, Eh+15%, 2025Q1 3k, AREEAERE 322
1275, RH-16.7%; 24 SERFATRARRA 3.4%, FELb-0.8pct, 25 FitkIFEENGES
?\%?I_J ;8(} E%P@ PRETIRRURRLAS, TR 3.3%. FEY 3.2%LAA; HEbdCEZRELLH
?E Irea %L o

BRESEN: REVGETRIAAE, FRFEWRBRM, 4 "IN iFR, BEIE
Bl 30 3, NE]R 2015 FFHAHERIEME, 2024 NEHERFRERTETI
F98, RERWSE 18, ITFRARRIREHY 5K, SHRETAMN, FEAEHEE
NEEETET. ARAEIEHRERRS, RSN, FRQSESEIARTEE
IRIFEE T, FARRSERARIE NI, HEEFRD. FRENMNS. BETHEENTSD,
SZERIT AR RAYH SR BRI ZEE, ST HREVSHETE, Bf)/\iE LA
AT 25-26 FIFERPEFIFUS 57 28.6/31.5 27T (R 28.1/31.01Z70) , 4K 27 &
REHSFEITNY 34.8 27T, XIRL 25/26 £ PE 79 11X/10X, 4T "EN" ¥R,
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2024
69,152

2025Q1
22,508

2025E
67,086

2026E
57,064

2027E
48,546

FILLEEER (%) 1.8 64.3 30 -149  -149
I3EHEFE (FHTT) 2,546 976 2,860 3,148 3,476
FILLEEER (%) 0.7 47.9 124 10.0 10.4
SR (T/RR) 0.82 0.31 0.92 1.01 1.12
EFZ= (%) 12.5 11.0 12.5 12.9 14.1
ROE (%) 9.2 3.4 9.6 9.7 9.8
iTES 12 11 10 9
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Bh, BRhR 2023A 2024A 2025E 2026E 2027E
[ER25T 9N 70,443 69,152 67,086 57,064 48,546
Heh: BN 70,443 69,152 67,086 57,064 48,546
Bl 58,638 60,481 58,673 49,723 41,716

T B R0 1,508 647 628 534 454
FESFE 10,297 8,024 7,785 6,807 6,376
W HEZRE 857 857 832 708 602

. ETEZRF 774 544 528 449 382

e AR 0 0 0 0 0
i WS ERE 540 479 642 625 606
SEMRE 8,126 6,144 5,783 5,025 4,786
n: ERRERE (GREKLL “-" 1551) -527 -262 0 0 0

n: BEFERERK (RKLL - 1EF) -3,780 -869 -710 -500 0
n: IRKES R EL 1,240 967 1,370 2,110 2,450
E\LFLE 5,055 5,989 6,444 6,636 7.236
n: BN -19 -55 0 0 0
AiERER 5,036 5,934 6,444 6,636 7.236
W FriSH 2,184 2,143 2,184 1,948 2,060
&R 2,852 3,791 4,260 4,688 5,176
DERIRIRE 323 1,245 1,399 1,540 1,700
HETFBASREENEFIE 2,529 2,546 2,860 3,148 3,476
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AREBZ S FITERFEIES ISR F IR S S BT EM/OIESES D, DAEIRAERSE. Sl EEIHRRS
&, FRSEEHINER, M, EMBHERNES FFIAMRENNBIIMAGE. AATER, FE, BEASEA RS
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
HtEITIREN S, ZFEEd compliance@swsresearch.com REVE X FEARIEE R www.swsresearch.com {SEIFE
BEEAMNARERER. FRTHRE G XIS EINE.

HASHEEIPABRRA

HIRE e\ 021-33388488 maojiong@swhysc.com
RITHIRA R 021-33388245 liging3@swhysc.com
AL HE 010-66500628 xiaoxia@swhysc.com
*5rgee SRR 13724383669 zhangxiaozhuo@swhysc.com
HEIRBIFTERA NGt 021-33388860 zhuxiaoyi@swhysc.com
AL BIFREIBA B MERR 15201910123 panyeming@swhysc.com
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LIRERER 6 NAR, BN THiZEEEEaKEMETIE, TEXWT:

SEN (Buy) : ExdIET TR 20% LA E;

1#4% (Outperform) : AERRTF AR 5% ~ 20%;

tE (Neutral) : FEXITIARIE - 5% ~ + 5% ZIFiKEN;

#F (Underperform) : HEISE TR 5% AT,

T AR BT -

LIRERER 6 NAM, TR FiiaEEasnIikeiEtngE, EXWT:

&iF (Overweight) s T BB RTIARIN,

&£ (Neutral) D T ST RIEARFTE,

&% (Underweight) AT ESTFEAATIARI.

BAVELGRERS, ARNESAFAWIRBARANFRAERTFRITE, FIIRBIURENTFRAR, FRRSAENIERNY, &
BRELNGEZHIBFRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEESBIIER. REENFIEERRS, L
SRENLRSEBAIMR SER, FNNIKEREITRFHEES. BIROEERECRTIDEAR, MREFIBM T DEE
K, ATLARBAIRHE R,

NREFRARIEERSE : PR 300 182K

e

KR EH LSRRAEIESHRMERAE (RETRAARESERAE, LUTER "AR8") AHREARENERM (T8,
W), BERIN) K, (MERAENER (BESBINRIMIEIKREESESEENNER) £/H. AATARKEEKRABERIAER
EMMEAER, ERRHNRIBEXAREVECERT. BEEGESFRAEREARUANBELE, FUALH
http://www.swsresearch.com Wt FIERITTERENE, AAEHEZEFIIEELENE,

MRERETEATHERES, (EXARTAMRLZFERNESY. HEita#tt. MREFHIER. TE. EURENRE
MEEFESEZA, FHAHMEASHN N HEMESHES S AR SIRI0a0ENE. AMREMEIER. BUEWRMALT T
ROAREZLEGFET, AMREFIEIESSIREFINNE. MERIRRBNT SR, ARAERE, A8 RESAMRE
FrEEst. BN —ERIRES.

BN EEBEIAN T DS SN AR SR MMERIRIZRR, ARUMARE AEHIRERRAVE—ER. EFRNEEFHR
RRRHBEITEERENK . ANTRBIRR, AT SEAEFLUHIFER D FIESRERER S IR RRE, HUH
RDFUESR ARG E D IBIESI ERAN B I O LFREIIAT. MREFAIEINEERRSTRERNEE N EIER,, 9
REFFANGIEN, AABRBRIRERDEREN I EFEHIIRERR. USNRHEE. NATRRIENEFNEEA
RENVTHIENHENEREMSEEERR, UK (EB0E) SRHSRmE, AHITERT, MREPIEEHRANE
RNHAERIHEAI AR SN, EHITBERT, ARSAIHEIAERERRRE RTINS IBEMHTREREIRE. &
HENK, REFEE EARENBRAIALNTNER, NAETARSELHIRERAESM AR S ERHIRERIS TR
ST ERBRE,

BUIRA AT, REARFSLPEEN, MEERHUSRSIIAELUEHTSSHEAIR LN, SHHSSEHm, BlmXD

REFEAEMA, SLUHTRIEALSRIESUER. B ARSHERIER. IRSIFCRIFMCIYAEATNIEFR. RS
RCRIRC, RRARTRT, FHAHASTEEERER FEmtbiI.
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