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BARBHRMERSS

BEEq:
o Ht: NFIKM 25 FHEFERE, 25H1 TMEWRUIA 31.612, FELLTE 16.9%, 13

BFFE 11.3 12, BEL TR 18.2%, Hh 25Q2 SEIVENLEUIAN 11.1 12, REL TR 24.1%,
REH$FE 3.02 12, BT 35.2%, BAWEWSEIREFTRNAT 25Q2 EWEWARE
ELRBE 15%, 3B FIERECTE 18%, AEMSHET .

o IHETRSHE: BTN RIMERARE, T 25-27 SERAFN, Fit 2025-2027
FIRAFEFEOBHS 21.6 2. 23.01Z2. 25212 (BIRHESK 24.0, 254, 27.212) ,
EELERAL-16.5%. 6.5%. 9.3%, H|BIERMNXIRL PE 98179 17x. 16x. 15x, HFLENRE
AR RhEAEE, B ST ATHEHENRLEEXE, SHELNFR.

o HEGETR, 25Q2 SEHMTHERE. 25Q2 BHEKA 10312, T 25.7%, 5
RE, PEMEEIRA 8.17 12, ELLTHE 23.6%, HRITFBETEE. BSF7SE
SRR, ARSI Q2 BAREE, EBEEBEIA 2.1 27T, REETRRE 32.9%, £
EREIMENEHRELLTE. PXEE, gWEI 7.3 12, BT 20.3%, GLt
71.2%, BHNEU 2.96 12, FEILLTRE 36.4%, Gtk 28.8%, BRFRMHTFEI, HEE
&, AR 9.44 {2, FLLTE 27.4%, E$50.82 12, FELHEK 1.46%.,

e 25Q2 3RNEFIEE 27.1%, R T 4.78pct, EFIETBEEKATE. FERENTE.
ERIBINTRNEE R AREATERNZERTRE, 25Q2 5= 68.3%, FELLTE 2.82pct;
B FiSE 15.8%, RECIEF 0.17pct; HEZER 13.4%, REGEEF 3.41pct, ERHU
NTERZRIANEN, SEERA (AMAZER) X 6.82%, BELHEFA 2.22pct, (TR
IEEMMINAEWRIALL, ULERSESE, SBRFTESUEWSWAADE. )

o 25Q2 FEEINTFENIESTET-1.79 12, EERHE-0.36 2. Hep 25Q2 HERmiRMH
SEEFINIE 12.812, BEHURL 18%, 25Q2 FTAUMER 4.64 12, IREL TR 0.27 1Z,
24Q2 RIUUIMKFR 4.87 12, IRELTFE 0.74 12,

o RRNFRIMAEMR: SIMTBnRHEEET, WESHETUE,

o ZULEERMS: SFTMITENPEREBEEASK, RRRLE N,

A3 EER B FIFT

2024 2025H1 2025E 2026E 2027E

= RN (BH7T) 7,344 3,160 6,263 6,600 7,186

BILLIBER (%) 8.5 -16.9 -14.7 5.4 8.9

A2 FE (BA7T) 2,589 1,130 2,161 2,301 2,516

BILLIBRER (%) 13.5 -18.2 -16.5 6.5 9.3

BREE (o/BR) 3.24 1.41 2.70 2.88 3.15

FERZE (%) 739 73.6 73.7 73.8 73.7

ROE (%) 26.3 11.6 20.0 19.0 18.5

Fﬁ7§5$ 15 17 16 15
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Bh7T 2023A 2024A 2025E 2026E 2027E
BN 6,771 7,344 6,263 6,600 7,186
Hep: Bl 6,771 7,344 6,263 6,600 7,186
i EA 1,962 1,914 1,648 1,731 1,889

i B RN 1,036 1,107 958 997 1,085
FEWEFE 3,773 4,323 3,657 3,872 4,212
e HEZER 583 666 633 660 704

i EIEZRE 216 233 207 218 230

e AER 81 81 81 81 83

i 15522 -8 -23 -17 -24 -22
SEMRE 2,901 3,366 2,753 2,937 3,217
n: ERRERE (FRELL “-" EF1) 1 -8 0 0 0
n: \FEmdERE (]RKLL - 1) 0 0 0 0 0
n: SRR E M 109 69 83 85 91
EFE 3,011 3,444 2,838 3,023 3,308
P R=RZ e N -22 -35 5 5 5
=R 2,989 3,409 2,843 3,028 3,313
R FTiSF 702 815 677 722 791
EFE 2,287 2,594 2,165 2,306 2,521
DERRIRIRE 5 5 4 5 5
HETFEASEEEFE 2,282 2,589 2,161 2,301 2,516

BHKR: ARASE, BAREHAR
(IR REM) BifkEiE. B, #OEkE. AniiMEXailiaE. ZrtBlEms
[(EAANFUIN] EAAIMINFESTH
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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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