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BARBHRMERSS

EES:

o  E: NTET 25 EXEEIRE, 25H1 sCIIE AU 35.32 17, FILLTEE 23.4%,
I3E&FE 7.37 12, EEETME 17.3%, Err 25Q2 sScIENSUAN 17.41 {2, BT
11.5%, |AR&FE 2.82 12, ELGIEK 71.4%, EAFETHIHTRER,

o IHFIFRSME: ATI/INPEERNENDFES, THRREBEMFRE, S5 TENRE
RAEEBIR, FATTVE 25-26 FRFIFUN, #iG 27 FRFFTN, FUMAF 25-27 &30
S FESRIA 7.07. 8.13, 93412 (25-26 LFBIRN 22.5. 25.012) , ELHEK
8.3%. 15.0%F] 14.9%, MFIBRNXIRL 25-27 £E PE 385 29x. 26x. 22x, SEJEUR
BRATREENGTAEXE, %S "2 PR, BHRE, ATREERzER
B, 7% LT RENETRRXIINBINER L, PRERE, A OFREIER
RARTHERSTIERS, EELEEINEATHSEIRISE .

® WNWKE: TRMREHSITTLIEERARGIREHRELEMR, W\FEIERIIL
&, Hrh 25Q2 ERETIMIN 9.05 1Z27T, FILETRE 17.0%; "fH1%" KHUIA 2.10
27T, BLETFE 3.67%; “lifespace” ElNF~mSCIMIA 0.61 1Z7T, BLLTRE 32.22%,
"LSG" ZHTISIEEMIFENE, LI 2.90 {Z5t, RLLER 124%, HSREE:
HTERESTHIUA 8.10 27T, BT 10.69%; £ HESESLHIA 9.18 27T, BT
B 12.07%. BE 25H2, T AEF-RIRiSEHERRHNT, &L, A TH—SKXIE, £
EERNTRREMITE, ZTRE Bx, SUREMERRES,

o FiFinskE: 25Q2 AFAGEFZIL 17.1%, EELEF 8.86pct, &FIE FFHEEEFR
IEFI R EHAEREY, 25Q2 F£FI= 68.4%, B LEF 1.68pct, TERL FEMES
IR RiEH,; HEREE 39.65%, BT 11.0pct, EEREMIERILI; B
BER (AMAER) X 745%, BT 1.02pct, BE 25H2, & ERIEFIZME,
HREAEmE LS, mAETISREEER, AR ESFEEIRGET, (8
IRHCRISTUHERREIE, 2FRERFRNIEEES.

o RAMKRIAVEEIT: KEPmIBGEE]. & FEREREIRETHA.
o ZURIRNE: BEREWSHIIFRE, BEMENSE, BmRERkE.
s EiR R BT

2024 2025H1 2025E 2026E 2027E

EWEAN (BhJt) 6,838 3,532 6,179 6,697 7,140

BIECIERER (%) 273 -234 -9.6 8.4 6.6
AE&FE (BATT) 653 737 707 813 934
BIECIEER (%) -62.6 -17.3 8.3 15.0 14.9
SRk (T/ER) 0.39 0.43 0.42 0.48 0.55
EFE (%) 66.7 68.6 67.3 67.8 68.3
ROE (%) 5.9 6.6 6.0 6.5 6.9
ha=R 32 29 26 22
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Bh7T 2023A 2024A 2025E 2026E 2027E
BN 9,407 6,838 6,179 6,697 7,140
Hep: EdgA 9,407 6,838 6,179 6,697 7,140
i EA 2,927 2,278 2,020 2,155 2,262
i B RN 93 55 56 67 71
FEWSFE 6,387 4,505 4,103 4,475 4,807
e HEZER 3,859 3,031 2,688 2,880 2,999
. EIEZRA 494 557 501 536 564
e AER 179 149 126 136 149
W W5 ERA -56 -49 -36 -45 -54
LEMFE 1,911 817 824 968 1,149
n: ERRERE GREKLL “-" 1851) -1 3 0 0 0
n: BrFERERE (GREKLL -7 1551) -13 -43 0 0 0
n: wRE R EA 121 4 -1 2 2
BRI 2,069 824 824 971 1,151
n: BN 127 77 100 101 93
INEISE 2,196 901 924 1,072 1,244
i FriS®t 417 253 210 253 307
EFE 1,779 648 714 819 937
DERRIRIRE 32 -5 7 5 3
HETFEASEEEFE 1,746 653 707 813 934

BHKR: ARASE, BAREHAR
(IR REM) BifkEiE. B, #OEkE. AniiMEXailiaE. ZrtBlEms
[(EAANFUIN] EAAIMINFESTH

Ik

H

BB MFEINEIE X 2 RIS EKEE SR 2

5
=

EEREE P8



@ SWS AT

(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

IR e 021-33388488 maojiong@swhysc.com
HRITEBA =R 021-33388245 liging3@swhysc.com
HAbH HE 010-66500628 xiaoxia@swhysc.com
HrgH SRR 13724383669 zhangxiaozhuo@swhysc.com
FIRBIFEIBA KEEZ 021-33388860 zhuxiaoyi@swhysc.com
AL RUFREIRA TS MERA 15201910123 panyeming@swhysc.com
BREEIR SR PRI AR

SRR EITR

LMREHERT 6 NB A, IESEN T HiaE SIS ERIBKEkE g, EXANT:

XN (Buy) : AEXSRTHHRI 20% LA L

1#4% (Outperform) D MR F IR 5% ~ 20%;

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

iH#F (Underperform) ;AR FHIARM 5%LAT.

T AR BT -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

EiF (Overweight) TR B TIAERI;

&4 (Neutral) DT SEATIRRINE AT,

&iX (Underweight) o TS TFE(ATIARIN.

BAVELURERS, ARIEBSAFRNWIRBARIRFRAERITRITE. FRAIRBIOREINTRAR, FRKSAENILERY, &
BREINGEZHIBSRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEESBIIER. REENFIEERRS, L
IRENLBSBAIMR SER, FANIKEREITRFHELELS. HIROEERECRTIDEAR, MREFIBM TSRS
K, ATLARBAIRHERTE.

REFRAREESE : PR 300 383K

e S

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

FMRERETEATERES, BARNTMREZFEEMNESTY. EmRtEcEM. MRERHNER. TR, BEUAENRRE
HEEFESEZA, FAMEASN A HESRMESTIES S R ERaIREnE., AMREMEINER. BUAREMURMALTTF
RMARELEFET, ARSHHESIGESSHEMNMNE,. MERKRERATRESK. AARNE, ARaRESHRE
ARl RURENA—ERRE,

BN SE BEIA AT R e E A BER AR SR MMAIRZ TSR, ARAAARS AIEHIRERRINE—ER. EFNEEFHR
BREFFETRBRENG, ANEEIIER, ARTARSEHIEFLMEHIFER S SRR ESR S ISR EIREK, HE/
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, ™
HERK, RRFEE. EARENERAFRALTNER, NEETARSEREHTRAERH AR EEREAIERERISIEH
S IZERBRIE,

BUIRA AT, REARFRLPEEN, MRS EEESIIMELUEHTSEHEERAEN. SEHSEHm, BEXo

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