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EILR

o NEIRT 2025 FEFR: N7 25H1 SCHURA 1.36 1Z7T, [EE 34.9%; I3%7F) 0.05
27T, EE 139.0%; #03EIFF 0.01 27T, EELHT. 25Q2 WA 0.81 27T, [E1iE
32.9%; |I38:%F) 0.06 {Z7T, BELHAS; $03E35 0.06 27T, EELHES. AF 25H1 U8
A, FlEgEHI7HE.

BEEQ:

® 2025H1 WIAiR: REHLEH, MAFRRIIRLIRK. PFRARE: (0 "HEE
ERF" SCHUIAN 2950 Ft, BEH+61.7%, Heh, wigEEUERSSKKE, SHE
- BFEBEUELERE 100%; (2) "BHTESIY 1 "HEREkENEE" =
SRS, 25H1 SBISSIIKN 4550 5T, 2688 7T, HEIEL+25.6%. +43.3%; (3)
"BRNEEERF" SSHMIA 1762 BT, BH+23.1%,

e 2025H1 ZFi%: BAEIEAM, =ZILFIXIBTIE. 25H1 AFEEENER 63.6%,
BELIEIN 0.9Pcts, 25H1 AEIHAEIZRAR 65.3%, REIELRE/ 24.5Pcts, HrpiHEs/&1H)
HERZERD BN 25.1%/19.9%/20.2%, 435-9.4Pcts/-8.2Pcts/-6.6Pcts, EEZR TN
EiEmMELE, R KREIEREER, HEERURASISHEME, EREEE,

o SEFHAREIER, (MEERSEE, SEIMEE. ATRIRBKSWELEAE, TH
NFEFUERENRESFRE, MABPHANE. AaBSTERTER, REMS
A, FKEESENS, 8ZE 25H1 K, BUEPRASLERESRRHE R BT
fiL,

o REREMTERABIFLENE, RRSFEFEPBIRE. NHEREEHRTIHNITEE 24-
27 F, EREREEFLEM. i, BEREEEFEEF. ERESZHAEMARM
£l AFr L BSERHSEENEERESRK, NTBRERS .

o GBiLNIBFRIERLDIMSKSIZE, REEEN. SEBE-BEFEREEF R,
RA=EE. EXREMFEENINE. 2eNEERR. NAWESY KEEFER
ST, EFGEEEHANREBREE. NSMAHaSE, SERNRAERR,
HEZRFERNEIZWE, BT aERyIm A aiigKs|Z,

o LRABAIFGN, 45 18" R, EEEINE Q2 WA, EETHE, L@ 25-27 &
BAFUN, FitA7 25-27 FEWKAS B 3.78/4.49/5.28 127t (JRESHBIA
3.42/3.91/4.49 1Z3T) . ¥t 25-27 FFEEFES B9 0.51/0.62/0.74 25T (R{ED
5179 0.43/0.50/0.57 {Z7T) . E=RFATHEXIRL PE 557 36/29/25 &, ARERIFUEE
PR, BEVTERTIAEAARE, SEEIEKELEY, BRI ZETITIAMNENER
TAARISBER. R 8 TR,

o RISIRTR: BIHYTHRERMNE, FRFAHERARITE, THEERARIERE,

SRR EFIF

2024 2025H1 2025E 2026E 2027E

22N (BhA7TT) 310 136 378 449 528

FEECIEEER (%) -9.1 34.9 21.9 18.8 17.5

35&FE (Bh7T) 13 5 51 62 74

FEECIEEER (%) -71.0 - 290.8 22.3 18.8

BIRWE (Jo/iR) 0.15 0.07 0.60 0.73 0.87

EFZER (%) 64.6 63.6 66.8 66.6 65.9

ROE (%) 2.8 1.2 10.0 10.9 11.5

RS 139 36 29 25

E "ERTREER RiEEERAETEARRAEER ROE

HRARBRRMIERSS
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MSHE

Bh7T 2023A 2024A 2025E 2026E 2027E

SZSUYIN 341 310 378 449 528

Hep: EdgA 341 310 378 449 528
R ERA 113 110 126 150 180
R Bt R0 4 4 5 6 7
B SHE 224 196 247 293 341
i HEZRE 80 79 87 99 113
. EIEZR 60 62 68 76 88
B AER 55 57 53 63 74
R W5E2H 0 1 1 1 0

LEMFE 29 -3 38 54 66
n: ERRERE (GREKLL "-" 1551) 0 0 0 0 0
n: BFERERE (GREKLL - 1551) -1 -5 0 0 0
n: RKER R EMN 15 14 13 12 12

EFLE 41 6 52 66 78
n: BN 0 0 0 0 0

=R 41 6 52 66 78
W FriSHt 3 0 4 5 6

EFE 38 6 48 61 72

DERRIRIRE -7 -7 -3 -2 -2
HEFEAEMEENEFIE 45 13 51 62 74
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AREEB D TITEEFEIES ISR FANESS R EER SR EMDIESS TN, LAEIFAERISE. S EERIHRR
%, FREEEGHNEER, Wiz, SMMEHEANRS HNARSHABTIMNRRE., AAREEH, FH, BEFASEARSH
HNEREEE N R MBS B E NI a0t ME.

52308XNERE

ARNBARETFHEAGRIESEIRAGT. AAREPFEIFSFHEEEZRSWE, BSIESREEEWEFT., AATXREKIEE
AT AER TR RS E SR 2 ARSIREAIRENN, B g AE B ERRMHS R RITIRS . AR SEMBSTE K
EEIEITIREN S, EFANLEIY compliance@swsresearch.com REE X IFEFAIEESR www.swsresearch.com (B
BEEETAMNIARERBR. BRPHIREMEXNEERE.

TISHERIPABRRA

IR e 021-33388488 maojiong@swhysc.com
RITEIBA TR 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 -

LMREHERI 6 NBA, 17BN FiiaElEsEnIskEkE tnE, EXANT:

&YF (Overweight) AT EEEE AR TIARIL,

% (Neutral) T ST RIEARETE;

&i% (Underweight) o AT IS FER TR,

BAVELURERS, RRIEBSATHUWIRAARRINTFRAEIITRINE. BARBRUEETRAR, FRREELERIY;
REELNHE ZHIEBFAIREDNR TN ARSERER, SRS CEEIAREMEESBIIER. REENFEERR

&, LEREIRSSBAIMRSER, ARSI EITFRRETES. BIROEMERB AT RARR, WRENEAIRT
WaREXE, ALAAZKIIMHEERT.

REFRAREESE : PR 300 383K

=R

MRER LEBRRAEIESHRABRAT (RETHRARZRESERAT, LITER "A28") EHPEARHINERM (F8.
R, BBk R, MHALENER (BESIEIEIMNIEREESESEZSANER) /M. ARa  EEKAKEIA
REMUAEAEF., ERFNHANRIBEXARENEERT. BEEFSFRARARURFANEELE, FUALQE
http://www.swsresearch.com Wt FIERITERENE, AAEHEZEFIIEELEHE,

MRERETEATERES, EANENMUEZSERNETM. s, AREMENER. TR, EUREUR
RMUEEFPIESEZA, FHEASHI N HESELIESSEMIS SRS, AMREMEIER. BURENREAD
BTFRBAREZHEFYT, AREFMEIESSIRERINNTE. MEMRRRNTRERIKS, EARNE, ARTRHS
MREFFEER. BUMENR—HA%RS.

BFNSEEEA A B RFEN R AR EEMENRIZPR, FRRAREAEHIRFRRNOE—FER. EFNEEFH
RERRFBITEERENG, AATRBIRSR, AREFSSEUEFUMHIR S ISR BRESR OB ERE, £
AR D BB RN GRS E RIS RRAN BES O LREI AT, AREFFIEIIRERRSTERNESMNBIEF,
TEREFANGIEN. ARBRBRAREFZD FRENIEFEHRIVEEBER. USKASRHEE., AAERNENEFN
ERAREVHIRNHENEEHSERFENR, UR (BBYE) SR ERE, EEIERT, AMREFIEEHA
FIRWBNHEIRIHERARHRFEN. EEHTER T, ARBHEIARCERAREFAERAREAS I BAMEERERE
I=E. HEENK, REAFEHR EMRENBRAFRLTNER, NEETFARSFHETIRBRESZHAIREEREM
i B IR AVE A T

RSB ALNE]. RERATBHRBEEN, MREVTAESIIRELMEASXEEEHTRER0ERN, SHxETm, 5B

ROBRGEHATEMA, SLUHTRICRABTRNATEMESUER. FrEAREPERIIER. RSIFCRIFCH AR LTI
IRSBIFCRIFG, RERARFER, FHIALTRIEEHEER TER .
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