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BEES:
o  E}: NTET 25 FHERERE, 25H1 SCIIE RN 527.7 12, FIEGEF 4.19%,

REHSFE 194.9 12, BELIRT 2.28%, Hep 25Q2 SCIEWEUIA 158.3 12, RIELHRF
0.10%, |3EEFiE 46.3 12, RLLTEE 7.58%. BAMESEIEFFTUAT 25Q2 Bl
RUINRIEL T 5%, IARHEREREE TR 5%, ARMSEARFFEIE.

o RETRSIHE: HTFINBERINEBAEE, TV 25-27 FRFIFIN, Tt 2025-2027
FIREFEFES B 319.0 1275, 335412, 352.912 (FiRS B9 332.8. 346.5. 360.0
12) ., EELEAL 0.2%. 5.1%. 5.2%, HFIRRMNXIRL 25-27 4 PE 8% 15x. 15x, 14x,
DIRMERE, SRIEIMESHLEIRML, AFESLIRLI 20012 (25-26 F) |,
FESRELA 47%, REIFRE, BIEENITER,

o 25H1 EBIIN 491.2 {7, B 4.26%, HF=RE, TR RKN 41012, R
K 457%, 2 2.73 A, ELGEE 12.7%, WENE 150.3 At, BT 7.25%,
EEFERENRT; BAEERBN 81212, ELUIEK 2.73%, 448 8.6 5, Rk
58.8%, WSEE 9.44 F57T, RELTRE 35.3%. FiErhMESE T R EEN 1S
B RERERTR., pXIGE, FKSBAFXEI 201.1 {2, BHEK 7.88%, G 40.9%,
RFEB R XU 218.91Z, EILLILIE 1.93%, &b 44.6%, JLEBEXKA 71.21Z, B
1 1.82%, bt 14.5%, DREE, KHEHEELIRA 279.3 12, FEHIEK 1.20%, HiF
KN 211.91Z7T, FELIBIK 8.6%.

o  25Q2 IAREFIZR 29.3%, FELTME 2.43pct, SRR TEEETREWTE, R
HoRAVZE IR, 25Q2 FEFIEK 74.7%, RELTBE 0.32pct; EWFHIEE 15.5%, FL
12T 0.84pct; $4EFRFE 18.9%, RELIRF 1.54pct; BIREFA (SHREMR) = 4.90%,
RECRF 0.16pct, (FiRigRERMIINSESUIALL, W EFREE, Baitegid
BRI ASE, )

o 25Q2 FEEIFTEMNIMETIEE 152.9 12, FLLEEIN 18.4%, 25Q2 {HERRIRMES
KRBIE 312.3 {2, BEELEN 12.0%, 25Q2 XFKGR (SRE%GAE+EftiRsiRaE)
105.012, ¥RELTRE 1.70 25T, 24Q2 KFlKsR/ 87.8 12, FRELIETF 33.8 12,

o RRNEMBUEMR: MM LT, EETRER,

o BUBEREE: ZF NIMINEIREEEAER,

53 £ R BT

2024 2025H1 2025E 2026E 2027E

=R (BA7T) 89,175 52,771 89,332 93,921 98,810

BIECIBIKER (%) 7.1 4.2 0.2 5.1 5.2

AEFSE (BhT) 31,853 19,492 31,901 33,537 35,290

BIEUIBIKER (%) 5.4 2.3 0.2 5.1 5.2

TS (TT/ER) 8.21 5.02 8.22 8.64 9.09

EFE (%) 77.1 76.8 76.8 76.8 76.7

ROE (%) 23.9 13.9 19.3 16.9 15.1
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Bh7T 2023A 2024A 2025E 2026E 2027E
Bl 83,272 89,175 89,332 93,921 98,810
Hep: EdgA 83,272 89,175 89,332 93,921 98,810
i EA 20,157 20,461 20,694 21,767 22,995

i B RN 12,532 13,041 13,132 13,806 14,525
FEWEFE 50,583 55,673 55,506 58,348 61,290
e HEZER 7,796 10,692 10,720 11,271 11,857

W EEZEA 3,319 3,555 3,573 3,757 4,150

e AER 322 405 406 427 449

W W5 ERA -2,473 -2,834 -3,305 -3,495 -3,984
LEMFE 41,619 43,855 44112 46,388 48,818
n: ERRERE GREKLL “-" 1851) -1 -1 0 0 0
n: BrFERERE (GREKLL -7 1551) -4 2 0 0 0
n: SRR E M 389 349 0 0 0
EFE 42,004 44,200 44,111 46,390 48,818
n: BN -91 -37 -80 -100 -110
=R 41,913 44,163 44,031 46,290 48,708
T AiSR 10,392 10,970 10,788 11,341 11,933

b 273 e 31,521 33,193 33,244 34,949 36,774
DEBRIRIRES 1,310 1,340 1,342 1,411 1,485
HETFELASEENEFIE 30,211 31,853 31,901 33,537 35,290

BEERR: RBAE, HAREHAR
(IR R EM] BifkEiE. B, OBk, AniiMEXailias. JrtBlEs
(BWSNSIEN] BWSNMINREINZH
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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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