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o FLEHIZK, FIESRGEME. AT 2025 £k, EFEFLHEI 36.3 1275, B
_ 2025 £ 08 H 20 EEREE 7.0%, 13E&FE 2.7 (27T, BECERK 9.7%, 303EFEEFE 2.4 27T, B
e EBRXA K 2.4%, EBTEEATSIEN 23.6 1275, B RIS 2.5%, ISR 1.7 (255, i
%?Q%%/%EE (o) 13.26/8:29;31 B 7.1%, HFERAEEFNE 1.5 27T, BEETE 2.0%, —EEATEE TINESFRE
5;‘%%%% (DLL/BRIN) 5.70 9.4 {275, tH¥FELEEENMSFRE 1.1 1270, ATHEFRITFMERKE, LFEFERT
ﬁ%;g;ﬁ%%?aﬁn)w%zm1’9;:67;1 EFE 18.3%, EFIZ 7.4%, HRIFEL+0.8pct, +1.1pct, AENEFETHE,
EREE LSE—ERABH . . e ; _
MER URE-SELAOIIR o b REEE, BES T REE— SRR LR AT 20.85 (25T,
— 2025 06 3 30 & yoy-9.05%, Erh, iRH. FASEMAE. EASEREISFISHILA 17.93, 1.85, 10.07
SRS 0 2n 1255, SRR TRE 16.45%., T0E 15.64% (BIRREIZERS, T 12.44%) . #
%;Hﬁg/;’ﬁﬁ ARk (B7) 830/736 1 9.87%., EIMFRIAEARINGERERE, H—SEinEimiel IEiE, TEHRESE
HEBLH D e h) L EHRIAT) 2481 X; RESEEATH—SERE ATENENRY, BRI
RS kB 7~ ENFO S RATRUATEIAIARGI =0 "HEiR , FREnSREsaarE, 8
o DIERTTLL R RS,
o o TEHRBUSEIIRK, BENEH—DWIHRER., FFARAEHRBUSEK 6.21
W 275, FILLHENN 446%, EsPRETLREMER 3.1 275, FHEK 3%, REEE
- W 0.53 17T, EELE 60.5%, EZE 6 BR, ASEFIREBEEEELE 1808 R, HPR
SS5EREERSREIRE BEFAE 329 R (SLEEH 245 K) , LEEH 321 K, FREH 947 R, bS5 134
K, NIE 77 R, AEZEEHEEEH RSPERTmERM, BoRANmEF MmN
] FAEERR B SIEEEE,
o IBEAITER: BRATTRATRANTIN, Tt 2025-2027 FIFRHEFINE 7.06. 8.32. 9.23
T (BIR f"_lil'll NN KiN . _, S8 s oos °o~ % O . .
TN 1255 (BIRFEM 7.75. 9.45. 109 1278, HBITE 9%. 12%. 15%) KL 12. 10, 9
{F75 A0230522070003 & PE, HRFNTEIBIATR.
renjie@swsresearch.com
Ri%F A0230516070001 o RSIRT:R: MR SEITW SR T, EXREFEITT.
songtao@swsresearch.com
#EF5 A0230524060003 3
haozy2@swsresearch.com WSS iR RERITT
P 2024 2025H1 2025E 2026E  2027E
#FE A0230524060003 SN (BA7T) 9189 3,634 8,602 8,983 9,558
haozy2@swsresearch.com FECIEER (%) 14 -7.0 -6.4 44 6.4
BERA 3&HEF5E (BHTT) 585 268 706 832 923
3207818 FELIBER (%) -15.1 97 207 179 109
haozys @swsresearch.com FIRIEES (T/ER) 0.71 0.33 0.85 1.00 1.11
EFZ=R (%) 18.1 18.3 19.6 20.3 20.3
ROE (%) 19.2 8.7 22.7 25.7 27.7
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EHT 2023A 2024A 2025E 2026E 2027E
El RN 9,063 9,189 8,602 8,983 9,558
Eeh: BN 9,063 9,189 8,602 8,983 9,558
B B 7,398 7,526 6,917 7,157 7,620
W BRI 44 38 36 37 40
FESFE 1,621 1,625 1,649 1,789 1,898
W $EE 291 316 271 296 306
R SR 265 204 189 216 210
W HFRER 70 65 61 64 68
W M55 ER -15 -34 24 -28 -33
SZEMEFE 1,010 1,074 1,152 1,241 1,347
n: ERRERE GREKLL “-" 1851) -224 -280 -230 -150 -150
n: BrFERERE (GREKLL -7 1551) =112 -145 =117 -127 -110
IN: RS R EA 128 141 135 146 146
EVFIE 901 781 936 1,107 1,230
in: ElNEBIN 7 15 0 0 0
FliEEER 908 796 936 1,107 1,230
W P 197 201 217 260 291
BRI 710 595 718 847 939
DEERIRIRES 21 10 12 14 16
BT ASEENEFE 689 585 706 832 923
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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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