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BARBHRMERSS

EES:

o IH}: 1) XFET 2025 FEEFIR, 2025 FEFFENTLIE WA 41.55 27T, E
EEiRiZ> 13.99%, SEELAEHSFE 11.88 27T, RELRD 17.37%, RTHAIRIFE. 2)
LB 2025 FEFEFEASERME, UE 10 RIKEMESLIFA 0.5 5T (8%) , Fut
DEIEER 3.94 1Z7T.

o RKRRSHLEFKBERE, HEF=FERBERM. 1H25 NETHABEE 162.19 2
FEAR, BEETE 7.74%, /KEEABEE 135.22 {ZFEA, BEELEL 6.08%, KEABEE
THEEER _SERESRKELL R, 1TH24 ATKEEFEL TR 7.41%Z 17.81127T,
H kB 5 KEESHRREZKEFATEFES IR TR 16.33%, 8.11%=
541 {Z7t. 2.31 1270, ==ERI e XEKIEN, AESKERF, NE=FEK
B ABEEERVET.

o KHEERHTRAZTINFE, LIFERBEXIFTFRE. 1H25 AEXKBABE 8.90 ZTEAT,
REE> 45.30%, BENBEERIAFENT FAX K KEBETIURRER, oo
KREBZE, EIHEEMHERNEE, 2025 FI AP KERZHNEIEKIRE TS,
ENTTHREEKESEFERLLEESZE 0.69 {Z7T.

o FNABESHIEK, BNTBERMEERIE. 8= 2025 F6 BIK, ARKE. JA%
MBEDHIE 2024 FEHIE 7.22. 2042 HTFEZE 9447, 166.26 5TE, #EcEEA
HEEH—ZIRFE 18.39%. 1H25 REINE., NAKEESHI/ 1092, 7.15{ZFEAT,
DBIRILE-5.78%. +80.56%, NERNMIERTHENFREFAFEERAEN, BEZHE
MBRIRAMEZIN, AEXE, FHREFDBIEELTE 19.80%., 21.54%Z 2.68, 0.40 12
T

o BEMATR, MSBATHSREENS. REASIHSETR, 5 FHLE PR T
20242, 7. 10 Bk 2025 5 5 B8 TE 25, 10, 25. 10 MER, 2024 FLLRE
11 FHE 08P, 1H25 ARMFARIARMARILTIE 033 pt, HHATMSHARLT
b 7.8%Z 2.56 {270, H—TIEELTE,

o  EBRIMUSHE: 55 EERICRRIE, KRR ERSASINE, IR
7] 2025-2027 FIFFEFEFUNS B/ 24.26, 27.79, 29.23 127t (JR{E/9 28.15, 29.36,
3081127%) . HBIRMNTIALN PE HER 21, 1851 17 8, AFIEEAGRSHARSIRR,
SEHKRATRHIINGE, 45 "IN TR

o UBSIRR: RKRNINER, FreciRm R EEAN IR,

s EiERBRITRN

2024 2025H1 2025E 2026E 2027E
BN (BA7T) 9,598 4,155 9,369 10,115 10,458
EEGERE (%) 18.6 -14.0 -24 8.0 34
IFEEFE (BATT) 2,283 1,188 2,426 2,779 2,923
EECERE (%) 86.3 -17.4 6.2 14.5 5.2
BRIKE (JT/ER) 0.28 0.15 0.31 0.35 0.37
EFR (%) 447 494 445 46.7 46.7
ROE (%) 12.1 5.9 13.2 14.3 14.3
RS

E ERECNEER RENERRETEAEREER ROE

S VFHRINEEN Z FRIS SRR E S5



@ SWS N
MSHE
Elab 2023A 2024A 2025E 2026E 2027E
BN 8,091 9,598 9,369 10,115 10,458
Heh: BN 8,091 9,598 9,369 10,115 10,458
i ERA 5,657 5,308 5,205 5,394 5,569
i i RN 119 150 146 158 163
FEWSEFE 2,315 4,140 4,018 4,563 4,726
W HEER 0 0 0 0 0
W EIEERA 354 362 352 401 400
i R 3 4 4 4 4
W WSER 570 536 520 498 472
SEMFE 1,388 3,238 3,142 3,660 3,850
in: ERRMEREK (REKLL “-" 1E5) 8 -9 0 0 0
n: BrEREREK (RKLL - 1851) 0 -82 0 0 0
n: BRKEREMD 161 166 163 173 183
EFLE 1,557 3,314 3,306 3,833 4,031
TR 2 V=N 23 -225 2 2 2
=R 1,580 3,088 3,307 3,835 4,033
e FSH 179 452 486 565 594
EFE 1,400 2,636 2,821 3,269 3,439
DERRIRIRE 174 352 395 490 516
HETFEASEEEFE 1,226 2,283 2,426 2,779 2,923
BRERR: NEINE, BRAREHAR
€32z enyse=tic) @ﬁ%u&cm Hithlras, SMOERMES. A ESTEE. BrBlkss
(GSZET 9N BRIZIN NG 2] S
BEWFARIEE 2 eSS EEIRESHRA 2520 H3m| fHERER REiEE
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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

ANBRETFHELAERIESERAT. ANTETEIFSFEEEEERSE, BUSIESREEEWSEZFT, AATRKEIIEEEL
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.

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:

SEN (Buy)  IEXIE T AR 20%LA L ;

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

&4 (Neutral) D HERITIARINE - 5% ~ + 5% ZIEEED;

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

T AR BT -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

&EIF (Overweight) D TEEER R TA R,

&4 (Neutral) DT SEATIRRIE AT,

&iX (Underweight) o TV ESTFERTIARI.

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 MILHIENFTEIRENIE, ANEIEZEFNEEIENT,

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, ANTRFIIER, ARTFARSEHIEFLMEHIFER S RS EKESR S ISR IR, EHETR
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
DFHAIRESHERI AR RN, EEIER T, FARTAIHEAIARFERARNREFHIERINSHTS SR HEREREEISRE. ™
HERK, RRFEE. EARENERAFRALTNER, NEETARSEREHTRAERH AR EEREAIERERISIEH
S IZERBRIE,

BUIRA AT, REARFRLPEEN, MRS EEESIIMELUEHTSEHEERAEN. SEHSEHm, BEXo
RIHTEMA, SMHTRICARBNREEMSER. FIEAMRETERIER. IRSBITCRINCIAFATNER. RS
IRERIFE, RERAAFREE, (HIASTAEETIERL e,
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