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BARBHRMERSS

M
RERAD 25 FHER, LEETIUIA 517112, FLUGK 7.00%, 13RI 14.29
2, B 10.97%, HNHEEIREISFIE 14.50 2, RIS 16.90%; Q2 HIA 27.49
2, FILIEK 11.24%, 1BESFE 81212, FHHEK 18.31%, NEEIAESRIE 7.67
{7, kg 17.33%; WSHErIAREE.

BEEQ:

o RBHIRSKACELRANESSME, BEESFFEIMEME. FHEFRANS 21H1 31
FHESRIANEEN 0.56 2, Q2 AFEFECIREEH=. 1) TULEm: £¥F,
EHHERTEN] 120520 &, FEEIER 16.8%, Hih, ERNEE 65637 &, FLLIEE 22.9%;
A 54883 &, REECIEK 10.2%, TUESEREKRE. 2) AREE: F¥FFATHE
ESIETAREL 30.83 B R, EIEKIER 15%,; ST EREREFREE R ISR
30%, Hrh, 2ERER. RAEEDAETREITHEETIRIEFSFKE.

o BRI, FFUSEFERA. 1) BRE: FHEFNFERE 41.85%, BT 0.21pct;
Q2 FEF=R 44.01%, RECERF 0.89pct; HATANEFRIEA FEE T racr FIRIEF.
BEANRRETRGET. £FFRANK,; 2) SRS FEFSFIER 27.70%, FELE
F+1.01pct, NFEERFIZR 28.04%, RELUERTF 2.38pct; FEfFInE, LHFFHE. HIE.
k. WEERZ=SF19 2.01%, 5.72%. 6.89%. -5.17%, 55IEEL-0.07pct, +1.12pct,
-0.03pct. -3.06pct; HpEREAMINFEERERR THEEINSHERTHHEMLM,
SERARDEERC G,

o IBEHEMEHNEEAR, AMRNERESRINR, LEEATEIMEAL 8
L BERSFES, BN, ATRESNENNISRATHESN TS, BaATE
23 30 SNERAUBRAOFEHE. BSAL; LHINHBERE EEFERATRSD
FERAENERENS, BUFFRET 50 JHF-R, FENREIREREr
HIERIBHH, DS, SERINFRENNIITLER, AFEAHRERER
RS SHERE, IATHELERGTUSESE, tHE, ATEFERIREE,
SRS L 300 X, REERMEHESANIR, #—SxumrREns.

o LERRIFN, 5 TN TR HEASNERSEPERATE R,
A LREFIED, Fit 25-27 FIIBSFIEAEN 28.24, 3275, 38.58 12 (BRI
Wy 27.58, 31.01. 35.4012) , HBIBRANXINL 25-27 & PE 3579 41X, 36X, 30X,
4% SN TR,

o RUIRT: EMEFRING. F-RERFETREEINGS,

s EERBRITN

2024 2025H1 2025E 2026E 2027E
RN (BH7T) 9,390 5,171 10,531 11,989 13,927
BHERER (%) 4.5 7.0 12.2 13.8 16.2
35&FE (BR7T) 2,509 1,429 2,824 3,275 3,858
BHIERER (%) 0.4 11.0 12,6 16.0 17.8
SR T/RR) 1.87 1.07 2.11 2.44 2.88
EFIZE (%) 4238 418 437 437 4338
ROE (%) 15.9 8.7 15.6 15.8 16.1
=R 46 41 36 30
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| RESEARCH
MEHEE
Elibs 2023A 2024A 2026E 2027E
E RN 8,985 9,390 11,989 13,927
Hrep: BN 8,985 9,390 11,989 13,927
i B AR 5,234 5,368 6,744 7,832
i B RN 82 90 115 134
FEEFE 3,669 3,932 5,130 5,961
R HEZER 172 217 252 279
. SRR 404 592 836
i RARZER 694 728 839 947
i 5522 -369 -131 -252
ZEMRE 2,768 2,526 3,509 4,151
n: {SRRMEREK (RELL “-" 1E5) -12 -13 -15
n: B\FERBERE (RKLL -7 1351) -56 -54 0 0
n: RS REMD 115 123 145 155
ELFE 2,815 2,786 3,642 4,293
n: EANSEHN 15 14 14 14
A=A 2,830 2,800 3,656 4,307
i SRt 326 288 376 443
EFE 2,504 2,512 3,280 3,864
DI R IR 5 4 5 6
HETELSMEENEFIE 2,499 2,509 3,275 3,858
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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
HMEITIREN S, ZFEEd compliance@swsresearch.com REVE X FEARIEHER www.swsresearch.com {SEIFE
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:

SEN (Buy)  IEXIE T AR 20%LA L ;

1#4% (Outperform) D MR FHIAE 5% ~ 20%;

&4 (Neutral) D HERITIARINE - 5% ~ + 5% ZIEEED;

iH#F (Underperform) ;ARSI F AR 5%LAT.

T AR BT -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

&EIF (Overweight) D TEEER R TA R,

&4 (Neutral) DT SEATIRRIE AT,

&iX (Underweight) o TV ESTFERTIARI.

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 MILHIENFTEIRENIE, ANEIEZEFNEEIENT,

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, ANTRFIIER, ARTFARSEHIEFLMEHIFER S RS EKESR S ISR IR, EHETR
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
DFHAIRESHERI AR RN, EEIER T, FARTAIHEAIARFERARNREFHIERINSHTS SR HEREREEISRE. ™
HERK, RRFEE. EARENERAFRALTNER, NEETARSEREHTRAERH AR EEREAIERERISIEH
S IZERBRIE,

BUIRA AT, REARFRLPEEN, MRS EEESIIMELUEHTSEHEERAEN. SEHSEHm, BEXo
RIHTEMA, SMHTRICARBNREEMSER. FIEAMRETERIER. IRSBITCRINCIAFATNER. RS
IRERIFE, RERAAFREE, (HIASTAEETIERL e,
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