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E(4%: 2025 F 8 B 27 H, &A% 2025 FrhiR, 2025H1 FLIEMKA 8.17 1275, Rk
K 0.1%; SEWAEEA)E 1.07 1275, B8 16%,; SEIHNIEIAEHEF5E 0.90 (27T, Rkt

g 12%.,

EES:

o 25Q2 AFINVEEETF TR, RIESE 2025H1 SEsCEIIENVKIN 8.17 1Z7T, EEIEE 0.1%;
SEHEEEERNE 1.07 1275, BEtETE 16%; SSEUNAEFEEFE 0.90 {275, FtbTE
12%, Hh, Q2 BEENTTMEWKA 4.14 1Z7T, BB 11%; SSHAEHEFSE
0.47 {Z7t, BEELTIE 39%; SCIHOAEFEEEFE 0.39 1Z7T, B8 40%. 25Q2 AF)
WESETFHEIMEE, MTFEERTIESME, AFEEFRTBREL.

o 25H1 fFILEMRIE. EFERRBEENSEIRER, 2025 F 1-6 B, BEREFRER
THHOSEE 258 {23558, RLLTE 6%, FESIMEXFHREEZRNE, 1-6 BIJEREA
FRHEOFA 52 (2355T, BT 16%. ABEESRIE, 2025H1 AT L&A
WRIRSCINE T 4.67 1278, REEL-4%, FEFZR 25.11%, [EEb-2.42 4 pcts; ETIERRBHR
HRSCIIENT 3.00 1275, BEE+2%, EFIZR 31.27%, [EH-4.64 4 pcts; TE4SFIEBAAHRIR
SCINE L 0.50 1278, BHE+36%, EFIZR 41.30%, BE+1.17 4 pets, IEERA TN
MEYRRER. RIERBE. SSAHREA. BhIBRRRASF RIS THS, I KEERK=EL.

o TIWESINR, BFZERELTME, A5 2025Q2 FLWEFZR 28.12%, FAELTFRE 3.154
pcts, FTFERRUMAAI TSR, RICERDARImARE. 2aZkmasm,
2025Q2 NELIHEZERR, SHEBAR 6.16%. 3.94%, BEHH1+0.97. +0.28 4
pcts, WEEAEE-0.54%, FLL+1.68 4 pcts, RERIE 2025Q2 1%FI= 11.05%, [tk
& 5.10 4™ pcts,

o METRARFFEN, $F 18 IRETR. RIVMETAXNFLAE 2025-2027 HIE&EF)
M, ¥Rt BRI SEILAEEF)E 2.28. 2.56. 2.811Z7T (F{EMN 2.51. 2.78. 3.001Z
7T) . EtESEI-0.9%. +12.2%. +9.7%, M HEIHERRSFI/ 23, 20, 18{Z, AF
ITEREEHAREIRNT. ASHE. WBIRT. NSRREE. EYRIESEE, JIKEIgK
e, 4HF SR IRETER.

o REIRT: ICERRAING; FEMEMNEREINEG; Mg inRIXGE,

S EEREFIF

2024 2025H1 2025E 2026E 2027E

BEWRAN (BATT) 1,641 817 1,691 1,826 1,979

REEUIBER (%) 7.4 0.1 3.0 8.0 8.4

I3EEFE (BH7T) 231 107 228 256 281

REEUIBER (%) 0.2 -15.9 -0.9 12.2 9.7

=ERKE (JT/ER) 2.22 1.02 2.18 2.45 2.69

FEFER (%) 30.2 28.4 294 29.7 30.1

ROE (%) 9.0 4.4 8.8 9.7 104
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Bh7T 2023A 2024A 2025E 2026E 2027E
BN 1,529 1,641 1,691 1,826 1,979
Hep: EdgA 1,529 1,641 1,691 1,826 1,979
i ERA 1,026 1,146 1,194 1,283 1,384
i i RN 11 14 13 14 16
FEWSFE 492 481 484 529 579
L HEZRR 92 99 96 110 119
. EIEZRA 75 66 68 73 79
e AER 100 120 118 128 139
W WS EEA -18 -30 -5 -6 -6
LEMFE 243 226 207 224 248
n: ERRMERE (GREKLL “-" 1851) -3 -2 -2 -1 -1
n: sBrERERE GREKLL -7 1551) -14 -19 0 0 0
n: BRKEREMD 21 51 45 55 58
EFE 256 255 250 279 306
n: EdINESN 0 -4 2 3 3
=R 256 251 252 282 309
B FriS®t 28 24 24 27 29
EFE 228 227 227 255 280
DERRIRIRE -2 -3 -1 -1 -1
HETFEASEEEFE 230 231 228 256 281
BRER: NEANE, BARRAR
REWEREM] SIFRAKE. Hittlss, SMOEIE. ARMETHIKE. BrtBlES
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AREBZ D FITEEFEIES ISR F NS R S 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 HRIAMSEIRN, 1IRA]SE e FH BRI ISR IRTTIRS . AN BEAFSERRKES
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.

BAVELUREES, FARIMEBSAFRNWIRBARIRFRAERITRINE. FRAIRBIOREINTRAR, FRKSAENILERY, &
BRELINEZHIEBFRIREDNR T M ARSEIRER, LLASpaFeEEIAREMMTEESBIIRR. REENGEERRS, U
IRENLBSBAIMR SER, FANIKEREITRFHELELS. HIROEERECRTIDEAR, MREFIBM TSRS
K, ATLARBAIRHERTE.

REFRAREESE : PR 300 383K

e S

MRER BRRHEIESHARERAT (RETHARRESERAT, UFER "A28") AP ARSNERM (T8,
B BB &, (MEALAENER (BESBNRIMIIRRESSEAEINER) £H. AAEFARERKAKEIANER
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, ARSFHEIGESSHREMNNGE, MERRERATRERK. RS, ANaRESAMRE
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 I BB RAIIRRER. USKRHEE, AN T8ENEFRERA
RENVTHIENHENEREMSEEERR, UK (EB0E) SRHSRmE, AHITERT, MREPIEEHRANE
NFHAIRESHER AR RN, EEIER T, FARTAIHEEARFERARNREFHIERINSETS BEMEHEREREEIRE, ™
HERK, RRFEE. EARENERAFRALTNER, NEETARSEREHTRAERH AR EEREAIERERISIEH
S IZERBRIE,

BUIBRA AT, REARFELPEEN, MRS EEESSIIMELUEHTSSHEERAEN. SEHSSEHm, BlEXo
RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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