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BREEY% (DLL/BRMN) 2.31
e ARTE (Bh7) 9,346
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EES:
o Q2 IMEFRIMARHBTRE, 7] 2025 & H1 sSCIEMWSUIN 19.76 {275, EEL+2.38%, =L

BFE$F5E 2.901Z 7T, FEL+25.66% , SLENAEFI381$FiE 2.62 27T, FEtb+26.40%;
Hrp, Q2 BFELHE WS 10.01 1275, BEH+1.27%, SCHUAEEFE 1.57 27T,
Etb+25.54%, SCHUOAERIFEERNE 1.47 1250, E+25.11%, \WEERIMBSEBEA L
BITEPIRBIFEPLAEINFIER. R, AP AEUBESAERES 10 RIRARIELIF) 2.16 7T
(&%) , SIHUREMELIR 116,460,841.61 7T (&Ft) , & 2025 F H1 JHEF L
AERFEFEAILLEIA 40.11%,

SASSHRIRE, 1) =SS 25H1 SCIEW 15.6 27T, BEL+10%, EAPESEHEER
Rl ss75TE, RIEFLESEEE, 25H1 RABSESKIVE/A/FMER 12311 J55/6655 15
B/5656 F&, E+8.3%/+9.0%/+7.5%; EHFRFEEIEIT 2L 16767 HE,
BEtE+10.5%, RIFRERSE. REWUINTIFERN, Sal2BINTImisE GthErt,
FBAAAEHANEIKS|E, HRRBREIEEHH—RT &, SHIEEMRIEN, — &
T, EAEFABBH—PHR, ISESERRILSTSE, RIETSHEEE, 25H1 HE
IREFHERRGE 1500 558, BEHGYSSIIRAEUER, AEHEERME SIS ERIK
BRE1E, FEr-ebuRIeR, ZEHIRALKE, BRI REEME. T2ERFR.
TUINTF=Rey sKkAEL, AHESETEHM R TR KERMHEE. 2) TEIWNS
EBHAKSS 25H1 SEIEW 2.46 27T, BEL-33%, RBEMAEFHANE, FBiTWEE
Wrh, REMKIE “ERIEERE" T2MEREF A, REEmERp TS EH—
e, Rz ZHINANALL.

BHgENRERA, FFEFES EBLIRERFE. A8 25H1 SCIHEHEFERER 23.32%,

BEL+1.90%, ZBFABENISEURT. HIBZEAAE, 25H1 ARHEEZEAZERE-0.12pct
%= 0.68%, HIREARERE 0.05pct Z 3.50%, MSEAZRRE-0.62pct = 0.91%,
FERCRKEIEINAR, SRRFENT 25H1 {HESFRIRN 14.43%, FEEL+2.96pcts,
Bl EmLLREHIRE K,

YR "IN IREPR. B4R T AT 25-27 FRAFEN, Tt 25-27 Fo5A
SSHUAEHSRIN 6.03/7.08/8.12 1Z7T, F+28%/+17%/+15%, SIRIMAIHEES S
FNTNAN2 105, 45 "EN" RETFR.

SRR [REEMNMSIREINES, (TN, FiirmRiRa)b.

s EERBRITN

2024 2025H1 2025E 2026E 2027E

=\ EIN (B5A7T) 3,828 1,976 4,720 5,492 6,111
BIECIEEER (%) 17.3 24 233 16.4 1.3
I3&%FE (BHIT) 471 290 603 708 812
B (%) 21.0 25.7 28.2 17.3 14.8
SIRKE (T/ER) 1.05 0.59 1.12 1.31 1.51
EFZE (%) 21.7 233 234 24.0 24.6
ROE (%) 14.8 6.9 17.6 18.3 18.6
R 21 17 14 12
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Hep: EdgA 3,264 3,828 4,720 5,492 6,111
i EA 2,482 2,996 3,614 4,175 4,608
i B RN 21 17 22 25 28
FEWSEFE 761 815 1,084 1,292 1,475
T HEZRA 31 31 38 46 49
i EIEZRE 133 133 170 209 232
e AER 142 168 208 236 257
i 15522 60 71 71 75 73
SEMRE 395 412 597 726 864
n: ERRERE GREKLL “-" 1851) -10 -9 -10 -10 -10
n: BrFERERE (GREKLL -7 1551) -39 -19 -23 -23 -25
n: SRR E M 47 118 100 95 85
EFE 399 511 665 789 915
n: BN 5 -9 0 0 0
=R 405 502 665 789 915
i FriS®t 40 50 74 88 102
EFE 364 452 591 701 812
DERRIRIRE -25 -19 -12 -7 0
HETFEASEEEFE 389 471 603 708 812
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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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