iE
-
i
R
i
=}

AR

=" BAGIRAA

2025 £ 08 H 28 H

REEE: BUSGEATEERIT

Fh=ERR{R (002705)

——2025 FpiRmrt: WWEBITTRER, SMETTERELLIE
K

EN )

hinEE: 2025408 527 H
= (o) 16.60
—FR&E=/RE (T) 17.45/11.96

SR 16
BREE% (DLL/BAN) 2.71
e ARME (BH) 13,415

LiHS8RIEAE  3,800.35/12,295.07
iE REER SR —FEARAIIHE

Efitigua: 2025 06 H30H
BRFEF (1) 10.27
BrethfiE% 4473
RRRA/E AR (B5) 812/808
ThE B R/HEE (B5) -/-
— SRR SAEILES:
FERR IFIR300$BEL e
40%
30%
20%
10%
0%
NNNNNNNNNNNNN 0%
ST
iESPHrIT

XUIE A0230518100001
liuzheng@swsresearch.com
XIEE A0230522120003
liujl@swsresearch.com

BREA

PSSy
(8621)23297818x
liujl@swsresearch.com

BEED:

o NEMINRETH, AMEEEEETE. FrEMmRM 2025H1 SEIEIRA 78.02 27T, RtEE
F+1%; SEIFEIEFNE 5.43 {278, BT 23%; SSIAEHOAFSEFIE 5.32 27T, B
EbEF 8%, Hep, Q2 BEEATSTIMEIUIA 39.68 127T, FLLTE 7%; LIRS
FiE 2.96 127, RLELEF 10%; SEIABINARSFIE 2.87 27T, BEELEF 3%, REM
ARRIRER, WS TR,

o RERBFRMRIR, BINTRELIR, HDXIEHRE, 2025H1 AFLIMAE 17.3 (27T,
Ett-4%, SCHGME 60.7 27T, Etb+2%, ATREMERIESZESTIABGHHTEZ MY,
MmO ERRSIR, MMEEEARIRFRCHA, 5, AFTF 2024 FiRI TH
BREARET, RSN R ORI, FREBINGAE. DAFIEGR. BRI, B
BREEM LTRSS mmSHR. IMENZEHEXRB I, BRAFRELF, B
gL, NEERHEERN, EBBEE—EXEHO. DmIEKE, 17 2025H1 FHEHE
28/ BB 88/ AR BUSEIIKIN 52.8/14.7/9.0 27T, BEEHBI-1%/+13%/-6%, =
BRESREAREFIEEREMT R N RIMHRIRANEIREL,

o FBRRRIHISE, MSBAZICERM, EFSE, 2025HT REVNFREITIERE
EILLAIE 0.06pcts = 21.49%., BARITH, NEIERBARBABNEE, 2025H1 HE/
B/ R ERESFIRL+0.20/-0.23/-0.28pcts, FIRTAEINNGE T XIS R TERIZEN
B, SARMRETCRESEM, 2025H1 fT4EmR (FEAINCHINEGS) RERE
RasiMEZREA SRR 7087.09 BT, WSEARICRIESLL EFERAR
/04 3383.85 BT,

o RIFMNSIRETR. NENHERIME, MHAFmISTHaSE ks, BHAXE
EEXBEMW, FA)IMETE 25-27 FRFFUA 11.46/12.30/13.25 {27t (RHES
11.69/12.58/13.66 127T) , FELLDBIEK 8.8%/7.4%/7.7%, MM HRITHEZES IS
12/11/10 &, REWEATEV/INRBMER, EIMERSEST. LS FHMENS
]T, BFEHBEEZESE, HF "IN RETFR.

o REHRR: RITEHMNTEREIXG, (CRREIX.

SRR BTN

2024 2025H1 2025E 2026E 2027E
BRI (BA7T) 16,821 7,802 17,851 19,170 20,597
FLIEER (%) 14.8 1.0 6.1 74 74
I3EEERE (BT 1,053 543 1,146 1,230 1,325
FLIEER (%) 7.8 22.8 8.8 74 7.7
SRIKE (TT/RR) 1.29 0.67 1.41 1.52 1.63
EFIZ (%) 20.9 22.1 21.2 204 20.3
ROE (%) 12.8 6.5 12.7 12.5 12.3
S 13 12 11 10
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1S3 HEE

Elibs 2023A 2024A 2025E 2026E 2027E
E RN 14,647 16,821 17,851 19,170 20,597
Hrep: BN 14,647 16,821 17,851 19,170 20,597
i B AR 11,316 13,303 14,068 15,265 16,411
R B0 97 120 125 134 144
FEEFE 3,234 3,398 3,658 3,771 4,042
i EEER 579 606 625 671 721
e BEER 860 831 978 882 947
B AER 555 663 696 767 824
i W52 -85 -88 -53 -55 -70
SEMRE 1,325 1,386 1,412 1,506 1,620
n: {SRRMEREK (RELL “-" 1E5) 6 -11 -2 -2 -2
n: B\FERBERE (RKLL -7 1351) 1 -17 -20 0 0

n: EKERRE -48 -42 50 50 50
ELFE 1,312 1,330 1,453 1,568 1,681
I TR ZVEZT PN -5 -2 -25 -35 -29
FiE=ER 1,307 1,328 1,428 1,533 1,652
B SRt 261 212 214 230 248
EFE 1,047 1,115 1,214 1,303 1,404
DEBRTRIRES 69 63 68 73 79
HETEASREEEFE 977 1,053 1,146 1,230 1,325

BEERR: RBAE, HARFHAR
(irEBE Al ] SERENE. i, SO, AniiEXailEm. &r-tElmEs
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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

ANTDRETELARRIESERAT., AN TELTEIESESEEZRSE, BBIESSE SIS, AATXRETMEEL
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
IREL RS BAIMR SER, FNNIKRSEREITRFH L. BIRAEERECRTID SRR, MRENFHITILSEE
K, ATLARBAIRHERTE.

REFRAREESE : PR 300 383K

e S

MRER LBRRAEMESHRIERATE (RETHRAARESERAT, LUTFER "A28") EhEAREHNERM (F5.
B BB &, (URAAENER (BESEHNRIMIEREESESEEHNER) £/H. AATAERKRAKEIAE
EMUEAZEF. ERFRHNRIEXEARENEERT. BEEFSHRERRUANEELE, FUEALE
http://www.swsresearch.com MILHIENFTEIRENIE, ANEIEZEFNEEIENT,

MRERETEATERES, BEARNTMUEZSFEENESTY. ERiteccEN. MREMHER. TR, BEUMMENRE
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, ANTRIIER, AR FARSHIEFMHIF RS FIES R RKER S IEIESIR SRk, HEf
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, ™
HEXK, RRFEE. EARENERAFALTNER, NEETARSEHEHIRERERA AR EERTAFRERIEIEHR
S IZERBRIE,

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

BB MFEINEIE X 2 RIS EKEE SR 3

i
=

RS Al

&
s
Gi

7



