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BEED:

o I NENEE 2025 FHEFR, RIEATINE, 2025H1 QEISEIEMMIA 170.87 12,
BB 10.6%, |F3&IEF)E 12.87 12, EEGEK 33.2%., AENSHEFRER,

o RHEITRSME: ATEVESRMEMME TR, FeeflERETURERML, TRR
FFTW, Fait 2025~2027 FREIFRISEIIFEISEFE 23.15, 25.79, 284312 (RIRA
20.7.22.8.25.012) , D BIELLIEE 25%/11%/10%, BRIBRINRIRL PE 55U 16/14/13%,
UEFERATR, BNBFARERTIGSGRN, BRIVSHEHENSEERSEITR, X
FhISSeEZREMR, MERREIR. ILEURRERTEDR, Faef AR LN
RESHITHRTS, BFIBENSCIHEIET.

o RRISIIARLLEK 8.8%. 25H1 REIRMAIISEIUIA 53.82 12, WNERKFEERE
FTEHRSIERE, HPiE. SRBMSESTMREIERK, DA B AAUIER

o RENFSWARIELIBK 7.6%, 25HT IRENISSSTIIN 107.88 12, EHARIR/Rit/9%
APSSSEHIN 50.68/18.21/33.98 12, RILLIBIK 9.1%/1.7%/3.5%, LHFATFH A
W, FTHERIGLIRELA LIBK, BAEHEY "HREgR" S "&hER" i "—
WR—X" FRES, EEAMABLERIRITmEMNFE, RRWSEELIHE—

FHEIK,

o FBFTITEMFRIAEEFHIENEREISR, BEREFMMK,. 25H1 ATTIERZE
34.32%, EILIEF 0.48pct, Hrh, BERLEFZIE, FERIEHSRRA T, 768
FIFSRIEFHER S XM IRERRER SR T E E R RN FAT R ReRIFRIRT. 22
i, 25H1 NEIEEEHAR 22.08%, EHCTREE 1.17pct, THE EHFEHAIGNETT 4-6 B
EHBIE, TTE OGS, T BRERRESEERY. Bk, 25H1 AFTNE
R 7.53%, BELLIEF 1.28pct,

° RRIRMAGEWHN: FRIEETUE, REnREmE.

® lMRIgMEE: REOXE. FRFENAN. RELEEE.

WSS EE R BT

AED 2023 2024 2025E 2026E 2027E
BN (557T) 28,591 30,332 32,364 34,473 36,580
BHIEEE (%) 1.2 6.1 6.7 6.5 6.1
35&FE (BR7T) 1,667 1,849 2,315 2,579 2,843
BHIERER (%) 36.4 11.0 25.2 114 10.2
SRS (T/R) 0.39 0.43 0.54 0.60 0.66
R (%) 12.46 13.80 16.69 18.25 19.75
RS 218 19.7 15.7 14.1 12.8
il 2.7 27 26 26 2.5
I BRI NEETEAEREENSEFIERIASRA

BEMFRIFIEIEN Z FEN SIS RIRESHH
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SHHEZE
BN 28,591 30,332 32,364 34,473 36,580
Bl AR -19,880 -20,462 -21,546 -22,919 -24,193
E7 8,712 9,870 10,819 11,554 12,387
HithEE S 414 58 66 66 66
HiBN-EE 351 295 295 295 295
HfttseH-28 -134 -130 -130 -130 -130
HEZR -6,278 -6,738 -7,023 -7,343 -7,755
ETEZRA -1,066 -1,107 -1,182 -1,259 -1,336
SRR IRE -2 -3
BALFE 1,996 2,244 2,844 3,183 3,527
TSN/ (Z5 )15 194 180 203 220 230
AN 253 253 214 231 241
W55 -59 -72 -11 -11 -1
DMz A s e/ (R 50 59 59 59 59

Rz REXE A BRI R HISE AR S
Rz S EEHISTMR S

R HERE A B R
PRA AR 2,240 2,484 3,107 3,462 3,816
S -573 -635 -792 -883 -973
EREE DR ) 1,667 1,849 2,315 2,579 2,843
EREA S D EIRR N ) 1,667 1,849 2,315 2,579 2,843
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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

ANTDRETELARRIESERAT, AN TRTEIESREEEZERSRE, BUBIESRE SIS, KAATRETMEE
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
BEEAMNARERER. FRTHRE G XIS EINE.

TASHERIPABRRA

IR e 021-33388488 maojiong@swhysc.com
HRITEBA =R 021-33388245 liging3@swhysc.com

51 ¢ ) HE 010-66500628 xiaoxia@swhysc.com
gl SRR 13724383669 zhangxiaozhuo@swhysc.com
HIRBUFTEIBA KEEZ 021-33388860 zhuxiaoyi@swhysc.com
AL RUFREIRA TS MERA 15201910123 panyeming@swhysc.com
BREIR VTR AR

IESAREITR :

LUREHER 6 MAR, IBSENTHiZEEEHRKEIE IR E, EXNT:

SEN (Buy) : EXgETFTIARI 20% LA L

#3% (Outperform) ;. AR TFHIERM 5% ~ 20%;

Tt (Neutral) . HEXITIARIE - 5% ~ + 5% ZIAKEN;

5 (Underperform) : EXSETF AR 5% LT,

T A BT -

LURERE 6 MAR, T T HinEEEERIKEMIEIiRE, EXNT:

&lr (Overweight) L ATEMEATIARIN;

ttt (Neutral) T SRR ERRE R,

&% (Underweight) » AT SSTEATIARIN.

HAMELIREES, FARNEBSHRRARRRTRAEIITRITE. FHIIRBOBENTRAR, TRGSAEILERN;
REREINEE ZHIEFRERNR T NARSIRER, ISR OEEUREMREEEBNRER. REENEERR
&5, BRI BAMRSER, TRKSEREITRKAEEE. BRIROEERB TSR, MREIFHAIN
TS REXE, ATLIARIAHEERZRE.

FRERBAIEIEEE : PR 300 188K

Pt

KNiREH EEHRRAEIESEMRIFBIRAT (RETHEARRESERAT, LITNER "ANE") EHhEARKIIERME (F8.
R, BB K, (UHANENER (BESIBINEIMIEIREEESSEEMNER) . A TS ERAKEIERR
EMREINER. ERFNHANRIABXEAREVEERT. BEESFSRAEHRUANEELE, FUAAT
http://www.swsresearch.com RULTIERTEIRENIE, ANEHESZFINELLEIAE.,

FRERETELTERES, BEANIMRDZSHEENESMY. ERtaE Y. AMREFMENER. TR, BEIRENRE
HEEFIESE A, HIEEASHNAHESRMTIESaEMIS SRS, ARSRENER. BEUAENNRRAATTF
EHEAREZEFIET, MMREFFHEANESESIREFIINE. NMERIEEBATESKE. TEARNE, A T0RHSAIRS
FrEEsl, BAMENA—EO9RE.

BN EEEEIA N T R e AR S E MR P5E, AR S A EHIEERRIIE—RE. BERMNEF/FHR
BREHBITRIBRENIE. AAFRBIRR, AR SHIZFLUEHIR R S ISR KGR D IBIESRERE, (T
RS FIESR AN B E SIS ERABEe O LREII AT, MREFIIENRENIRSTRENES TN BIZR, 714
REFPFANGITEYN. ANBDRBIENREZD EEENBIEZFEHFRINTEEIR. USIKRHEE. ANERRRIENEFNEEA
REMEIENISENESHAEESERR, UKk (EELE) SEiagEma, TEUER T, MREFHERHMFRINE
RHAERIHHIARIGEEN. EEHAER T, AAEARIHEAAEFERRIRSPINFIASETS I BEEH TR REHIEE. T
HENK, RAEEE, EARENBERAERAATNER, NMERT RS EHEHIIRERERFH AR S ER T ERRTEIEIH
ST,

BUYRA AT, REARFFLPEEN, MRS EEESLIIMELUEHTSEHEERAEN. SEHSSEHm, BEXo
RIHTEMA, SLMHTRICARBNREEMSER. FIEMMRETERIER. IRSBIFCRINCIAFATNER. RS
IRERIFE, RRAAFREE, (HIASTAEETER LR,
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