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BEEq:
o FHit: NFKM 25 FHEFERE, 25H1 TMEWRUIA 17.6 12, FELLIERK 0.31%, 13

BhEFIIE 2.98 12, BEGIE 1.12%, e 25Q2 SLREMLZUIAN 6.51 12, BELTRE 4.02%,
RE$FE 0.64 12, BT 12.8%, BAWEWSEIEFIRNAT 25Q2 EWEWARE
ELTBE 8%, AENEFSERELTIE 10%, AEMINFIEEARSTRERER,

o IREPRSHE: ATINPERINSHARE, TV 25-27 FRFIFAN, Tt 2025-2027
FIFEFEDRIF 3.61 27T, 3.7812. 41112 (BIRHDEIA 4.18, 4.55. 5.031Z) ,
RILLEL-7.1%. 4.8%. 8.6%, BIRMNIIFING PE B 28x. 27x. 25x, SHLLAH]
ERA B SEX(E), HERETR,

o 25Q2 EIEIIA 6.21 12, REL TR 5.74%, 57=5&, 300 75/500ml LA EHIF=R KN 1.36
12, TEEkiE 11.3%, 100-300 5/500ml FIF=FRUN 3.40 1275, RIS 0.3%, 100
75/500ml LATRBOR=RIIN 1.45 12, FECTRE 26.6%, HXIEE, BREK 47612, F
ELRBE 4.77%, bk 76.8%, EHNEI 14417, BLLTRE 8.81%, (i 23.2%, S
£, Z45STIEN 5.86 12, ECTREE 7.62%, B85 0.15 27T, FECIEK 18.6%, HEW
$4€ 0.20 27T, LG 70.3%, BEIVEHKEE,

o 25Q2 FAEFFFIR 9.90%, FELTIB 0.99pct, SR FEFEFEEFN = N SBERIET.
25Q2 FEFIR 63.7%, EELLTE 1.01pct; EFESR 14.5%, EELTE 0.60pct; L
ZBFAER 22.6%, RLUIEFH 1.59pct; BHEEA (STAZA) X 15.4%, REEF 0.77pct,

(BBSRISHS RSB S, U ERER, SEETEUE SR
S, )

o 25Q2 ZEMUMSEM 0.52 12, EERERN 0.03 {Z. 25Q2 HERRIRMHESIEIN
WME 74917, FELEEK 17.2%, 25Q2 KFliksr (SRGAE+EHibmRRaE) 6.7512,
IRLUIBIC 0.18 1Z7T, 24Q2 RFRUMIMKER S 5.43 12, IRLLTE 1.67 1Z.

o [RARIMAMER: ALSHBTEA.

o RBURERE: Z2FTIYMEEER, ERTSSM.

53 £ R BT

2024 2025H1 2025E 2026E 2027E

=R (BA5T) 3,021 1,759 2,866 2,874 3,030

BIECIBIKER (%) 18.6 0.3 -5.1 0.3 5.4

3EFE (BHTT) 388 298 361 378 411

BIEUIBIKER (%) 18.0 1.1 -7.1 4.8 8.6

SRIkE (To/BR) 0.77 0.59 0.71 0.75 0.81

EFZE (%) 60.9 65.6 61.1 61.3 61.6

ROE (%) 11.7 8.8 10.5 10.6 11.0
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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
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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