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o I NEIKT 25 FHFERE, 25H1 SLIMEWLIIAN 36.6 17, BHIEK 4.77%, 13
EEFE 2.1512, BEHIEK 115.3%, HAP 25Q2 SSE SN 19.412, FILLIE 10.4%,

% ngﬂﬁ; 2025&08’@12;5 3SR 1.05 12, BELIEK 72.3%., BAMELSRIIETTIAT 25Q2 E AR
AR 144065 bttt 8%, IERERIERLIEK 72%, ATMAFITEA SRR,

?g e L) 0o © IRETMRISHE: SEFTN, FU 25-27 FIRBSIEARN 3.24, 408, 51212,
& REARDE EAT) 5,656 RIELIEIK 244.3%, 25.9%7F025.7%, FARIBRNXIRL 25-27 £ PE 251/ 21x. 17x. 13x,

DB/ RIS 3,883.56/12,441.07
iE REE USRE—FEARNIITE

HEFHERATR. BERE, AERUREARRRLSS, HERIFERMELK, AREFE
tHES. hREBRE, EREWEATNSEEIRE, AR REFEEIAIH—ERE
MERADEAE, HRENMEELETT, REMSEREEERARE.

EHih#iz: 202506 H 30 H
SRS () ST5 e MMEWSEESMIR, MRAERAFEEL, 2502 ATLIELKA 19412, R
,g\gfxlzg/)?}lg‘@oA 13 (E55) 483/398 '’F 10.4%, ZRMEAATIERNE, 25H1 SEEYHEE-RNMERILL T, BZ5mT
I8 B i/H B8 (ET) /- HEIK, 25HT RABE/ELE/EARGALSEIZIF=RTIIA 17312,
) . K 9.47%, 25 FLURISITIVSEERERENE, 25H1 SSHURA 17.7 2, Bk
—FARMSARTILLES: I 2%, 58 25 RIERE: 1) 25H1 SRS R R AR R S
s i ST AIAHE, SBISTIIASE 6367/1536 1, FELIEK 43%/81%, 2) 25H1 HEE(L
" WEMEHIHALEND, DRIRASEIE 2.1 258, FUElY; SRS 031125, sk
M' 9 22%. 3) HISTFEERURIFGTE, 25H1 KNI 1.6 1270, BIF-SRESEmmRRL
RITERHE A FFESRERIN, ARSI A, 4) SEREWEBHHFHAIRE,
[ 25H1 TEHUEERMISS BN KA 23%; FRHURERYD. BUAIZEW. EEIREUIST=RF
sgaassdddads FHERRARR, 5) 25H1 I RIRHER, BIIRMRBKY 49%, K CEHE
Y. SERISTRARAIERK,
HRXHR o WSS HER, ERWSERTEF. 25Q2 RENSFIR 5.43%, ELIEF 1.95pct,
) FEEFFREF. 25Q2 EFZR 13.6%, EELLIRF 5.25pct (25H1T BRI SSER=RIZF
3.43pct; IR B ERIZ 7%, FLIRE 7.19%, SRS HE, SHasllEe g, ) ;
10001 EBISE 0.32%, FIEGHEF 0.04pct; $EEHMEE 0.77%, EEIETH 0.06pct; B
Ec?aﬁg@svssresearch.com R (&tkEER) = 5.95%, IﬂtKT;E'E?:l'1.99pCt,
EFE A0230525040003 o RINEMBRIH: BITHTME, FRIBNINE, iR
wangza@swsresearch.com
BERA o BULBERM: LHAARMNG, FRNEEIKE, BIMEERE.
AT MR R R
wangza@swsresearch.com 2024  2025H1 2025E 2026E  2027E
SR (BhT) 6,994 3658 7,166 7,921 8,601
RILLESRER (%) 1.8 4.8 2.5 10.5 8.6
|3E&FE (B57T) 94 215 324 408 512
RILLIGKR (%) -80.4 1153 2443 25.9 25.7
SRk (T/ER) 0.18 0.44 0.67 0.84 1.06
EFZR (%) 8.0 13.9 10.0 114 12,5
ROE (%) 3.0 6.6 9.4 10.8 12.2
BR 73 21 17 13
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Bh7T 2023A 2024A 2025E 2026E 2027E
ERI250 9N 6,872 6,994 7,166 7,921 8,601
Heh: ElgA 6,872 6,994 7,166 7,921 8,601
i Bl 6,074 6,437 6,451 7,022 7,525

R BN 17 19 19 21 23
FEWSFSE 781 538 696 878 1,053
R HEZER 61 50 54 59 63

e BEER 155 161 165 238 258

R TRARZE 97 129 129 143 155

R W5 EER 47 72 66 66 66
SEMRE 421 126 282 372 511
n: ERREEREK (RKLL -7 1851) -1 -4 0 0 0
n: B\FERERE (KL -7 1551) 4 -95 0 0 0
n: R R EAD 120 79 89 96 88
ENFE 548 106 371 470 598
n: EaNEN 7 1 1 1 1
FiEEER 556 107 372 471 599
W FER 62 29 65 93 139
EFE 494 78 306 378 460
DEBRTRIRES 14 -16 -18 -30 -52
IHEFEASEEREFIE 480 94 324 408 512
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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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