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BEEq:
o FHih: NFIKM 25 FHEFERE, 25HT TMEWRUIA 10.7 12, FEELLTRE 19.5%, 13

BiFFiE 1.63 12, LT 17.8%, Hh 25Q2 SEIUENLRUIN 2.75 12, REL TR 44.9%,
RE$FE 0.18 12, RELTHE 52.7%. BAWEWSEIREFIRNAT 25Q2 EWEWARE
ELRBE 20%, |REHSFIEREL TR 20%, AEMSHET .

o IREPRSHE: ATINPERINSHARE, TV 25-27 FRFIFAN, Tt 2025-2027
FIFEFEEDRIF 2.23 {Z7T. 2.3512. 2.531Z (BIRHDEIA 2.87. 2.99. 3.37 {2) ,
FELEAE-22.0%, 5.5%. 7.5%, HBIKINIIRL 25-27 £F PE 5500 34x, 32x, 30x, 5
THATIHRIGEGAIRXE), $ESHERHTER.

o 25Q2 EEKIN 2.75 12, FILL TBE 44.2%, DF=RE , ERSEKN 1.8 1Z, FILL FHE 39.8%,
hREEIN 0.63 12, EILLTRHE 57.5%, ERRSEMIAN 0.31 12, BECTHE 29.6%, {EBESNER
INERERENEENRENE, ATER Q2 BINEE, HXIEE, 5BEREI 20312,
BILLTREE 37.8%, EE 74.1%, SBYMEN 0.7112, EIELTRE 56.9%, &tk 25.9%, 53
EE, B 1.041Z, FELGK 43.5%, % FHE 0.27 (27T, BEHEGK 15.0%, HR~E
1.441Z, BELCTRPE 63.8%.

® 25Q2 FHEFIER 6.68%, BEELTE 1.12pct, 25Q2 FEFIZR 50.8%, ELLIEF 2.61pct,
A EEER SR SRS 19.3%, FEHEF 4.19pct; HEBER 13.1%, B
EETBE 4.8pct, ERATMO SHARGE. REHAE,; SEEE (AWREH) =
6.41%, REGEFH 1.26pct. (FEIGHERMIN GBS, W EFER, 2
HEUEL SRS, )

o 25Q2 AEENFEEMMETE-1.5312, EERE-1.7412, 25Q2 HERRIRHES
WEIRIIE 2.29 12, BELCRL 24%, 25Q2 FFTUMIMER (SRIAME+EbRA%E) 0.59
12, FRECTRE 0.041Z5T, 24Q2 KKK 0.67 12, FRELTRE 0.31 12,

o IRNFMAEMAR: 2FMIHMEBEERK, SRRSSH.

o UMRERIS: FHEAFARETE,; wORRIGEETEY; SR,

53 £ R BT

2024 2025H1 2025E 2026E 2027E

=R (Bh7T) 2,203 1,070 1,682 1,744 1,870

BIECIBIKER (%) -1.3 -19.5 -23.7 3.7 7.2

A%FE (BH7T) 286 163 223 235 253

BIEUIBIKER (%) -15.9 -17.8 -22.0 5.5 7.5

FRKE (TT/ER) 0.61 0.34 0.47 0.50 0.53

EFE (%) 52.3 493 52.3 52.7 52.6

ROE (%) 74 4.2 5.7 6.0 6.3

R 27 34 32 30

Er EAPUGEE 2ISREEIIBRTEATEEN ROE
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MSHE
Bh7T 2023A 2024A 2025E 2026E 2027E
BN 2,231 2,203 1,682 1,744 1,870
Hep: SN 2,231 2,203 1,682 1,744 1,870
i EA 1,155 1,051 802 825 886
i B RN 318 364 277 288 309
FEWEFE 758 788 603 631 675
e HEZER 210 263 199 211 224
i EIEZRE 79 89 67 70 75
e AER 19 13 14 14 15
i 15522 4 27 17 15 15
SEMRE 446 396 306 321 346
n: ERRERE GREKLL “-" 1851) 3 0 0 0 0
n: BrFERERE (GREKLL -7 1551) -3 = 0 0 0
n: SRR E M 7 13 13 13 13
EFE 454 402 315 333 358
P R=RZ e N 4 2 0 0 0
=R 458 404 315 333 358
R FTiSF 112 117 91 96 103
b 273 e 346 288 224 237 254
DERRIRIRE 6 2 1 1 2
HETFEASEEEFE 340 286 223 235 253
BRERR: NEINE, BRAREHAR
(IR RENM] SiERAEs. Bk, #MOERKE. AnMETHEE. B Blas
(EWSNEN] EWININRE NS
BEWFARIEE 2 eSS EEIRESHRA 2520 H3m| fEERER REiEE
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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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