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BEEq:
o Hit: NFIKM 25 FHEERE, 25HT SCMEWRUA 69.5 12, FELTHE 4.84%, I3

BFFIE 22.3 12, EEL TR 9.46% . Hh 25Q2 SEIVENLEUIN 18.5 12, RIELTRE 29.7%,
3ESFE 5.85, EEETE 37.1%, HAIMEWSRIEHIUAT 25Q2 EWEWAEBELT
B 15%, |AEHSFLERECTRE 18%, ARMSETIE.

IRETRSEE: BTINIERMERARE, ™ 25-27 SERAFN, FRit 2025-2027
FIAFEFESBIH 30.51Z7T. 32.312. 35412 (BIRHEIS 36.0. 38.2, 40.8 12) ,
EEEE(E-10.6%. 5.9%. 9.4%, HEIRRNIIRIAY PE HBUA 18x. 17x. 16x, HFAE
ESRF MR, RSt ATRLRGENLEEXE, $HFLANIFR.

HEGRER RStRr-miE. 25Q2 BB 18.0212, BELTHE 30.9%, S mista
& FA+LEKTRKAN 11412, BT 32.1%, BF 5 B TFALLRKERREZR, Eit
VIESPUAH V ZARRNR SR L mISERE. %5 A K-RIEA 58312, BEET
b 28.1%. BRIHE, SREW 161112, BT 32.2%, HSEE 89.4%, EIMEA 1.91
12, BT 17.8%, GEE10.6%, SIMRIEIMNTER, EREINSHEBLTY 5K
MR, aRTiE, SKEEEZFIMRERN, EmHiniELKKIA 3.07 2, BEET
B 30%, MBHEXEIRAXIKIN 4.26 12, BELLTE 33.7%, IEMFERKIRRAIBEAX
BN 2.12 12, BELETBE 38.7%. BRI 412, BEETEE 19.5%, BAXIKIA 1.78
12, BEILETRE 39.4%, HEBAXIKAN 0.8812, EELTHE 44.9%.

25Q2 IAEFI= 31.6%, EELTBE 3.69pct, FFIFETEEEZEAEINMBA T EE R
T, ERETBEREEERAERAMY, 25Q2 FEFE 72.8%, LT 0.21pct; Elb
BEeE 10.1%, EELET 0.12pct; HEZRAR 19%, ELLETT 6.8pct, ERFTRZIRT
ZRIRNEBMARIA TR, S8R (SAKER) X 6.34%, ELUEA 1.92pct, *
EATRE.  (FRfERERMI0EERUIALL, LIEREER, BRKHTEYLES
WANRDE. )

25Q2 FEEMNFFERIMESSEN-3.52 12, FEREE 245 2. 25Q2 HEBmRMHSS
KRIRIEIE 20.2 12, RELRD 18.9%, 25Q2 RFUIKK (GREIGER+EfthiisafRk) 6.78
12, ECIRIK 0.69 1278, 24Q2 RFMIKTRS 7.09 12, FAELTBE 3.91 12,

BRI RIMAOEEMT : S/TITHRIAEET,; A SHETREA.
RS : ZF MIRNTEREEERER, anReE .

TS &R R EFITRN

BWSMN (E570)
LK (%)
SE%FD (F/57T)
FILLIEEE (%)
Sl (/i)
EFIE (%)

ROE (%)

2024
11,546
14.3
3,412
8.8
2.74
74.7
22.1

2025H1
6,951
-4.8
2,229
-9.5
1.79
734
13.8

2025E
10,716
-7.2
3,052
-10.6
2.45
74.9
17.1

2026E
11,276
5.2
3,231
5.9
2.59
74.9
15.3

2027E
12,214
8.3
3,536
9.4
2.84
75.2
14.4
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EPakan 2023A 2024A 2025E 2026E 2027E
BN 10,100 11,546 10,716 11,276 12,214
Hep: Bl 10,098 11,544 10,716 11,276 12,214
i EA 2,187 2,916 2,688 2,825 3,033

i B RN 1,497 1,685 1,607 1,680 1,808
FEWSEFE 6,414 6,943 6,421 6,771 7,373
e HEZER 2,097 2,140 2,036 2,120 2,296

i EIEZRE 428 464 429 451 489

e AER 43 49 45 48 52

i 15522 -183 -133 -123 -131 -153
SEMRE 4,029 4,423 4,034 4,283 4,689
n: ERRERE (FRELL “-" EF1) 2 22 0 0 0
n: \FEmdERE (]RKLL - 1) 0 0 0 0 0
n: SRR E M 128 54 29 19 19
EFE 4,179 4,553 4,063 4,302 4,708
P R=RZ e N -17 -6 0 0 0
=R 4,162 4,547 4,063 4,302 4,708
i FriS®t 1,026 1,135 1,011 1,071 1172
EFE 3,136 3,412 3,052 3,231 3,536
DERRIRIRE 0 0 0 0 0
HETFEASEEEFE 3,136 3,412 3,052 3,231 3,536
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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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