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BEED:
o S BO=NUIHER 2025 FEEIR, 2025H1 ANFENWN S 37.3 1Z7T, FHUIEEK 7.7%;

IFEEFEER 7.5 27T, BHEK 71.3%, ST LENESMmEHIK, Famil. Eh"=
EEWKA 19 127T, BEUEEK 6%; 138%F)iE 4.5 (27T, FELEEK 81.5%.

IEEHIE: 2025H1 ARSI SEFSEIERK, UL GREEER 26.58 HERX.
IREEFITE 4003.59 F AR, HRABENITE 116.89 g, FELLIEK 7%, 9%, 2%, 1)
A SCELRAL KHSFEERIR 20.78 AR, IREEITE 3184.72 A NR. RHEFEILE 41.09
i, FEECIE 5%, 6%, 10%, 2) EPFR: SEEU AL KEERREZDR 5.58 BERX. IREEHM
£ 785.92 A NR. HREpEITE 72.18 5, B +17%. +24%. -2%. 3) HBX:
SCHLRHL KESREERR 0.22 BEUR. IRER/ITE 32.95 A AR, HBREfEILE 3.62 51d, [
EbES-3%. +4%. -5%.

WAS3E0E: 1) 2025H1 AFEWKANA 37.3 1Z27T, FECIEK 7.7%, EfnzstEliN 15.7
1270, B 9.4%; JEARZSHEUN 21.5 1270, B 6.5%, HhEE—HrEGS
AA9.11Z7t, FIEK 19%, 2) 2025H1 AEEWMAIGK 6%, KFUANIGE, Hal
EFZIEFE 28.9%, FLIBK 1.3pct, ZRRZESHE, 8] 2025H1 HREZ2F%N 7.3%,
BiE-12pct, HEELRRE, SEEREX. MAEREEXR. USERAEXRDBAR
1.8%/4.1%/0.5%/1%, 5>8IREEL+0.02pct/-1.3pct/-0.1pct/+0.2pct, 3) 2025H1 AF]
RIBRRE R A LR ESERE WM 1.53 {27, EFIZRIEFEINFEE S
in, 2025H1 RAELEAEEFEA 7.5 27T, FLEBK 71.3%,
Bz=iia=H2TEFFISE, T3 MEBEeRaECE . 8 57 H, BB
HE, 7 BRFREETAL Y, S ETEENTRNR. A5 =HT 2 TRER
¥ 537.7 {278, FEHE T3 fiubik, ;. R=MEHEE, EAaER0, UKk T2 i
UEIRIY. FEPUIERS. =HA B TRERAERRE, BoipEHERIRIREEITEEN 1.4
ZNR. GHREILEES 600 ALl EREFEK. 8 B 13 H, Q8 ESHREREE T3
fibtdHiBRRImBELEaR, £8HitA T3 NENHEZMRE (BUER 3050 5
XK) |, REFRETIEMREESIEN, SEEALFAR 21%, T3 REEATRHEEN
K ESTRHEH— ST .

REDER: FIEARGERS 2025E 3EFEN 13.76 27T (FEFRWA 13.37 Z5T)
VEEE 2026E I38%F5E7 9.35 127t (JEFN/S 15.6 127T, 26 Sz IMBRI3N=EH 39%
TEZE 25%) , #ri 2027E IA8:4F05E 10.05 1Z7T, YIRI PE 9BIJ 17x/25x/23%, %
W ESiE. RINE. SBREUBIEARILLAE], 2025-2027 PE fAE(THETFAILLAE
B, % "IN iR,

RBSIRTR: MTFRIKERRINED. RFUEHERARINE. S BIREMAENXNIRRERS

TS &R R EFITRN

EMLZN (B57T)
EILLIBIRER (%)
REEFE (BH7T)
EILLIBIRER (%)
Bl OT/iR)
EFE (%)

2024 2025H1 2025E 2026E
7,424 3,726 8,131 8,603
15.4 7.7 9.5 5.8 10.1
926 750 1,376 935 1,005
109.5 713 48.7 -32.1 7.5
0.39 0.32 0.58 0.39 0.42
27.0 28.9 304 24.2 241

2027E
9,468

ROE (%) 5.0 4.0 7.0 46 47

hE=R 25 17 25 23
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Elibs 2023A 2024A 2025E 2026E 2027E

E RN 6,431 7.424 8,131 8,603 9,468

Hrep: BN 6,431 7424 8,131 8,603 9,468

i B 5,072 5,416 5,660 6,520 7,185

i e RN 154 163 203 215 237

FEEFE 1,205 1,845 2,268 1,868 2,046

R HEZER 104 127 138 146 161

e BEER 370 379 407 430 473

R TRARZR 50 53 57 60 66

R WWE5EER 94 72 126 153 180

ZEMRE 587 1,214 1,540 1,079 1,166

n: ERRBERE (KL “-" 1551) -80 -38 0 0 0

n: B\FERERE (KL -7 1551) -1 -1 0 0 0

n: EEER R E 140 171 171 175 185

ELFE 671 1,337 1,712 1,253 1,350

P R=RIZ =T 9N 6 1 155 0 0

A=A 678 1,338 1,867 1,253 1,350

i SR 197 373 433 280 304

EFE 481 966 1,434 974 1,046

DEBRTRIRES 39 40 57 39 42

HETELSMEENEFIE 442 926 1,376 935 1,005
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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, 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, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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