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B id 5 (832491. BJ)

LY &4 2025 %08 /] 26 H

&M () 33.15
THRARBRA ) 881166
()

B (B7 L) 4,678.90
FAETAE (B ) 3,831.31
ERRA (BHRR) 141.14
w7 E (%) 11.27
BRLAF (L) 7.26

FARR: RIRKIE

—2025H1 A3 K 16%, EJ7. HFEEF. MBEAFIHMRS TH AR
BEEL:
>  Eff: 2025H1 SEIME Y 3.30 12T (yoy+16%), JAEE4FIE 5047 FIT (yoy+8%), NIEVAE

>

%738 4666 T TT(yoy+12%), REFEHZEMME T EEH 4446 FTTT(yoy+73%), $HEHR
A 3.95%(yoy-0.16pcts), EIEEE FZR 7.38%(yoy-0.82pcts ) , 2025Q2 SLEE UL 1.73 12
JC (yoy+8%/QoQ+10%), V31345 FIiE 2746 T T (yoy+4%/QoQ+19%),FAIEIF£H4FiE 2602
T TC(yoy+10%), ZEFEHN=EMM LR B ST 4847 F T (yoy+182%), $HEBRAE
3.54%(yoy-0.65pcts), EIE R &K 6.99%(yoy—1.19pcts ) , A7) 2025H1 b &5 4 dkfa g,
B Q2 BRLLELIEKESE, HERUERE, ERREHRIT.

2025H1 e RN £tk 29% , BIMNRBIERBAME, 2025H1 2R/ E W NE L
+28.77%, EERNAHBERAEEN, TUTRAR, #—FREAFTREDERE. TN
F. TEHEHFEMER; HITHELKANRE-33.16%, TERBERMGFNHEERD,
TiHEPZEENLBEBETHITERD MR R EFNS[EERITERD, ARMKTIE
MBI TR NE, 2025H1 HERUNIEK 30%, TIEIMINLERFIEE,

BEERRERTRESTEEA, HRET. IRASWES I RIEH, 2025H1 2 7H
RERAEILLIGK 12%, AR BAZRE 8.1%, IR SZ R =L SEREHRR, FlHhERA
H: 1) 2025 £ 3 AARIANEBH MHHRERRBIESLBH “2024 TMATEREQIF R R
Ba”; 2) RARESSHEN (BERARF ARG HREERAGIRE) RRAXNE, B
BE B R IRERTERE AR RE RN E Sk EfT Sz OB AR B 83 =S5 7~ L i
8; 3) 2025 £ 5 A, REHSEHEETIAFRKSRIHEIHTHEEXIBE, HrrmAE:
1) EHEARNENBANITENER RNERETR, BEHSSREERERSE, AT
BUETR AR B IR A E iR S B FHERRATRR; 2) EHEWERME X, ERETERE
RN R%SR; 3) KM TAREHEF~m: THHUBEERFRAE ( AZEEREER. F
RUESTEEIEHR) . THEMERERITHR (A ERLEFEXEHRAR . HFENMRE
RGELS ) . ZTUREBEAEMEE M, SFFLSIEE,

EF TN SEL: FMNFITAF 2025-2027 FIFE:4&FiE 254 0.98/1.24/1.47 12T, i
BRI RZEG PE 43514 47.8/37.8/31.8 15, AR EEF~MA SRS RB[MMITERE, RNBFL
AMBARCFIRZ LR, RRBIBLESRNL. HEBF. BEA. EFETUENERIE,

BEREISHER ST, $HiF 9" T4,

MERT: MHATFMEIRE., BTIEERTERE., BHAHER=mFLRE,

|

B AWM EBE (ARD)

ZLMN (FF L) 467 617 753 948
Bl Eb3E K & (%)

2023 2024 2025E 2026E 2027E

1,104

23.58% 32.13% 21.99% 25.89% 16. 44%

V&% AlE (B F ) 77 88 98 124 147

Rl K (%)
s (L)
ROE (%)

2% (P/E)

18.91%
1.04
12.17%
31.81

45. 32%
0.55
8.32%
60. 78

13.87%
0.62
8.71%
53.38

11.77%

0. 69
9.25%
47.76

26.26%

0.88
10. 98%
37.82
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M : o4 FAHE
*2 kR (FFA)

B &akEK HiEF LR

FliEE (F7 )

AR 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E

W Rt e 486 436 442 490  F AN 617 753 948 1,104
)R &Y QT 247 285 343 384 Ha KA 402 491 618 714
AR 3 5 6 8 9 BAeAN 7 9 1 13
b VN R E 3 3 4 5 4E%RA 26 29 39 45
B 103 128 161 187 &b A 50 60 76 88
BN RN 7 9 11 13 HE%A 51 60 76 90
R F 852 868 970 1,088 %% A -12 0 0 -1
KA 56 54 53 51 FERIES L -1 0 -1 -1
B % 182 190 212 240 = AALEIRE -2 0 0 0
BRI 10 73 54 10 HibzEsis 0 0 0 0
T3 45 43 42 40 mHk& -1 1 0 0
KA R 20 22 23 24 NAMEEHIE 0 0 1 2
B-RUE N 22 23 22 23 RERBINE -1 0 0 0
&1 Rk e 334 405 406 388 Ak E 7 5 7 6
I & 1,186 1,273 1,376 1,476 #2414 9 108 136 161
43 J4E 2 0 0 0 0 ZWwshlA 2 1 1 2
AT 4B R IR IR 65 83 99 107 Zsh b 1 1 1 1
HACRH R AR 78 96 120 139 fiedezdHs 0 0 0 0
A At 144 179 220 247 #3430 97 108 136 162
KAt 27 26 20 12 Brigst 9 10 13 15
HAbIER S R 9 9 9 9 HAlE 88 98 124 147
ek R At 36 35 29 20 YHMmAME 0 0 0 0
K s 180 214 248 267 2 BB SRR A 88 98 124 147
A 141 141 141 141 EPS () 0. 62 0. 69 0.88 1.04
F AN AR 478 478 479 481

g Bl 387 440 507 587 I EWrSibE

V3 & BN B R G 1,006 1, 059 1,127 1,209 AHEE 2024 2025E 2026E 2027E

DE 3°%:3 €1 0 0 0 0 mkter

%38 B-ay 1, 006 1,059 1,127 1,209 =ik 32.13% 21.99% 25. 89% 16. 44%
R AR L AR 38 A5 1,186 1,273 1,376 1,476 Za k% 13.87% 12. 45% 25.47% 18. 48%

ER: LR IPRE 13.87% 11.77% 26.26% 18.91%
ZEALRGKE 7.99% 30.91% 5.21% 36.15%

AeREXR (BH L) BAIRRS

SHFE 2024 2025E 2026E 2027E EA1% 34.81%  34.73%  34.82%  35.26%
#1278 F)iH 88 93 116 138 AA) % 14. 20% 13.01% 13. 05% 13.33%
A 18 5 e 4 34 34 38 44 ROE 8.71% 9. 25% 10. 98% 12.17%
%% A -12 0 0 -1 ROA 7.39% 7. 70% 8.99% 9.97%
eGP 1 -1 0 0

BEFELH -48 -31 -55 -4 ReAEfEH

EZERLR 14 5 8 8 P/E 53.38 47.76 37.82 31.81
ZERALSRE 77 101 106 145 P/S 7.58 6.21 4.94 4.24
EXBRAES AT -96 -105 -38 -23 P/B 4.65 4.42 4.15 3.87
HEFEALBAE -54 -46 -63 74 JRAF 0. 90% 0. 96% 1.21% 1. 44%
AEREER -70 -50 6 48 EV/EBITDA 22 31 25 21
PR RIR: ), BEIRE AT TP TR
FH L MFmE B ELZ B IFEAAREL SN %20/ % 3W
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EFR AT E

FREZBZANIBELER, RARFPEIESUNSETFIIEFREFAPN TSI EMAIES ST, FRERBOAENSEIERRBR
TARASRESIRIT AN AT E. FALSBNIRLEE, EUWHEAARSZE, ERAGESANER, M. ENNHAERERS,
AFBHRHNEMSBITES. 75, BFHEEAREFHEARESNSIN S ERHEEEKR,

— &7

LREFRBERAE (UATER “A2F” ) BAPEIESSITIRIESREEFELSHR,

RBERVELM, MBRERXRHEFPER ARATSEREAKIRBEMRELAETRRAEN . FRERETARARINATENEATE
B#E, RAFATRIEZFEENERES TR, FMEEFRNER. TR, EARENSEARBEEAESEZA, FIFREATHNA
HES M TIESHE MR FRNNBER M MNMELEBE, ZHEE. ERHREFERIARPAREARNEERETBN. USRAUEFEEXK,
TEERMEHMESREEIMEMANNS NS, FREXNAHREPHESMERATHITME, HERNEEEANKHTEN. MSIKRFEHRE
R, HEMBEE. Bl UE, REEFEEFAERNERL, IMRBESERARBEMERN—VER, KRR R/BHEXKANRBDRFEEM
RERE, EMEXRNAZIEFRFWESESHEIESFRFRENBEH A LRIED AT

RBEFBRHER ., TEREIMEBRAA T TFRERRE L BN ST, ERERMEY, AARTEHSAREREER. TERHENR
—BiRE . AREFEMIESSRFRAHNE. NMERRBRANTESES . BRIESTRE, KREPRASIAKNXTISHERERRRETE
FY, FEHLSRARSNEIESDBREERHTTR, AARRREERARIEEABRHERSGUATI, 247 P ETSEHUN T 882 5 T8 M AR
&, EARENENTESBEZSMATNNER. AARTRIEFARERSEERFESIRES. FARANKREMSERTERR HEHN
BIER TSR, RFENYBTRERRNEIRRIER,

AREWRVARARNE, BTFELAFER . ARAMNKAREERE—IINF, REANRABELEHEEN, FRENEAHDSHREBUEMS
XEY, EFRFTBRAREEMEMAN, SLUEMBILALARMMEMANER, MESKAARITAHTSIA, FIEH, EERITISEERN
B/, FiERHAN “ERIESHRA" , BASXNAREHITEMEZEERNSIA. MTHESL, AARREBERBEXRENH, FEX
WEPEROBER. REFIERIFEHEARATNER. REFERIFIL,

AARHEAR, XHEARUREME W ARFTESKBEARRETIRE, RATRMSHAEMAOSIPELRERAMESRREWNR—
HHMTATFRERZ SRR, FRARRAREERREZWAREMEEEEHITERNN S, AARNESEER]. BEBITAREMRHE L
SEN A REMSI A S AR EFHERHE WA — BRI RFTRRK

FEWEEA

EEFETAHELT, AARATRSFERREPREARARRITHIESHHITES, BATREAXEN AR FIIRMEERIT. WMSHiE
MERMTRERMEMES. ARRABLENFSEENRESANBITERREN S, Bit, RBENYERIRAFRR/BEBXARIREF
EXMARER A ZN B EN TR, BEAFEDBARERARESEMRENE—SE KR,

BH I RAHA
MESHRFITER: WREBEMN 6 AR, iEHAN FEEHZEAEHNKRENIE, EXWT:

TN A EETIHE AR BIKEIRTE 20% KL E;

i X E TR R BUIRERIETE 5% ~ 20% 2 [8];

Wik X EHATAR IS EIREIETE - 5% ~ + 5% H;

HEE: X E TR E R BB IR IR T 5% R T

T BFRNEZRBLENHEL, SFQAHAKREEFRRERHEATHEEEH, NELMERER, BUERNLES HABBKRE TR,

TR FITR: UREREM 6 MAR, TURERMAN TR T HE AR BKEIENIRE, EXWT:

B T REESEEEATIAEEIEL;
ik T REES SR TIAREEREHERET;
B MUREEHSE TRPHHEEER.

BRMNELRER, FEIESHEVNMRARRNITRARERITRITE, RITRANEAMNTRER, RTREHEXLERI;
BAFEFIANSERTHIESHRERR TN ANLRER, LULAHHesalREtEEZRNEER, RAENIRERRE, NRMELE
TENUREER, TRUURERFITRMERER,

ERERFAOEARE: ARTE (LRI ) BAEDPE 300 55, JLPImHEEANILIE 50 68, EBHHEENIEEPESLE
# (HSCEIl) , XEWHEEARE 500 EHHEMITATIEH, FoREAERBBAZIRAEE ( STSEELLARE ) SIZRMTHEE ( $Hxiy
TEELLARET ) o

HHLAFMAEEXZEHRERAFELE N % 3M/ *£3M



