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EES:

o E&RM 25H1 thiR, WIRFFSTHIATH. 1) 25H1 51 22.61 {Z7T, EFE 19.57%; 13
BEFiE 2.21 {278, [FRE 35.38%; fNAEEFIE 1.74 {250, BFE 45%; 2) 25Q2 &
PR, EW11.83127T, FFE 18.44%, AEHI$F)E 1.19125T, F)IE 20.89%, EiHRE
¥ Q2 F=4 4837.27 BAlidiwscm, MBARRHRRM, 25Q2 FlignRMte.

o 25Q2 RfIREXIBEIH, SISIRENELEENE. 25H1, 1) EFIZ:70.99%/FEL-3.53pct,
2) FFIZ: 9.77%/@EtE-2.34pct; EHAE Q2 /FFE 10.12%, ME 24Q1 LAKRAIE
RELCAIRLLEIF; 3) $9EZA=: 35.74 %/EH-6.19pct, H# Q2 $EZHAELA
18 T 1246pct; 4) ERBEHAXE 1217%/FtL +340pct; 5) WA ZEBX
10.22%/+3.09pct, NEHRFRMANSRENRERAEN, EIERERIFTERTIE
BRE, MU BESAIRARS, KEEEEETMASERNRIZOIBIRIIR
B, REREEESE,

o mREF, 1) 24H1 FREARIFOIHFEN (FIX) B4 9.12 (27T, FRE 33.97%, , &
KEL 40.36% R MFERNETMERENRACEEL, FEBIEHMRIEMEAIT)
ARG, DHBREESHIRHEREE; 2) RrhISE 6.26 27T, EFE 0.58%, &
EE 27.70%; 3) Er&imlSEW 6.73 {Z7T, EIfE 9.44%, Gt 29.77%, =KEfTs8
SHESEEILLIE 20%, WANIMETRFEZRITW SRR, gl SIREREMN
H. 4) EFRIFCIFEEIR 038 (27T, EE 32.40%, IKEEHERER. ZRMEEM
PRIV R mEN IR SR,

o LISMEMBISEENAEG, 198 "FH-BikR" —HLSEHR, SEEER—%iE
thEE. 1) RERIZFOIHEN: REFNREEEIBEER, REFGRRAMLE
iElt. FRESAKEZFFAORINEER, RANETRATIE, SENSTHRIFRTS
KRERIZRRS R, 2) RELSS: ShtSERMIEIRE, #rbmhiEsIRaEEA
NS RIREREREY, FRIREIITHITER. 3) ETE&mlsS: RESBEAES
SEA%m. FET@ER, RaSame, FIRiEd "mhE+ R Hig, TEER
IWESALWIZE, HiEeTHEH,

o LNEREMBEMHMTEEREW, USHEENFHRHBEHR, (RERE + ErEin+ BRIKR
SFEIFEL + ERTEIF ML 4 RET. 24 FHANRBEETE, 25 FLRRFERK.
HERF 25-27 FRERFIFTN, TRt T 25-27 F3EISFEA 4.5/5.2/6.1 {275, SR PE 53
BIJ9 62/54/46 &, HEFF "B R,

o REHRR: TURFIME, EREATHITT, EXERREANEE™, ERERRIRM
H), EETEHEARI, ERIEHRALIE.

WSS EE R BT

2024 2025H1 2025E 2026E 2027E
BRI (BA7T) 5,371 2,261 5,680 6,295 7,272
FLIEER (%) -11.6 -19.6 5.7 10.8 15.5
I3EEERE (BT 174 221 451 520 606
FLIEER (%) -70.6 -35.4 159.1 15.2 16.6
BRI (T/RR) 0.36 0.46 0.94 1.08 1.26
EFIE (%) 74.1 71.0 74.8 753 76.5
ROE (%) 2.6 3.1 6.3 6.9 75

hE=R 161 62 54 46
E EESREER REEERIIETEARMAEER ROE
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| RESEARCH
Ms3HeE
BhTT 2023A 2024A 2025E 2026E 2027E
SZSUYIN 6,076 5,371 5,680 6,295 7,272
Hep: SN 6,076 5,371 5,680 6,295 7,272
R B 1,621 1,393 1,429 1,556 1,711
R B0 67 66 69 77 89
FEWSEFE 4,388 3,912 4,182 4,662 5,472
i EEER 2,842 2,464 2,669 3,022 3,563
W EIEERE 492 658 568 598 654
R TRAZER 446 466 497 558 654
i WSEB -31 -7 -16 -23 -29
SEMRE 639 331 464 507 630
on: SARMERE (FRELL “-" 1851) -5 -30 -3 0 0
n: BrERERSE (FRELL - 1851) -54 -159 -20 0 0
n: wREERE 132 72 85 85 85
BRI 708 216 545 613 714
n: ENINFHIN -7 -3 -1 -1 -1
FBSER 702 213 544 612 713
R FTiST 119 45 92 92 107
b 273 e 583 168 451 520 606
DEBRIRIRES -10 -6 0 0 0
HETFELEMEERNEFIE 593 174 451 520 606
ERSR: ARINE, HRARENR
[ElaEs R Eb] SERRRE. HE. EMOERKE. QaMEZmlE. BretEl
[BWSNERN] EWIMINRE ST H
BESFAIEIEN 2 e SIS Rk E S %2 H3m EREE R
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(EEHE

IES P ImRE

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 BRRHEIESHRAERAT (RETHARRESERAT, UFER "Aa8") AHEARLNERM (T8,
B BB &, (URAAENER (BESEHNRIMIEREESESEEHNER) £/H. AATAERKRAKEIAE
EMUEAZEF. ERFRHNRIEXEARENEERT. BEEFSHRERRUANEELE, FUEALE
http://www.swsresearch.com MILHIENFTEIRENIE, ANEIEZEFNEEIENT,

FMRERETEATERES, BARNTMREZFEEMNESTY. EmtacEEM. MRERHNER. TR, BEUAENRRE
HEEFESEZ A, FHHEASHRM D HESETIESa R R mARENSE. AREMENEE. BURENNREANETF
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 RRANBE S OSLREIINTTH. ARSFFISIEERIRSTRERES M EIER, M
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
MIZERBRIE,

BUIRA AT, REARFRLPEEN, MRS EEESIIMELUEHTSEHEERAEN. SEHSEHm, BEXo
RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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