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*)\ (455) o {t: hEIMNEET 2025 &R, 2025H1 Eig 505 1275, BEETE 10%, I 3&%F)

% 9 19.5 {Z7C, LG 0.1%, I3EAS 14.0 2575, FCRE 22%. Hrh, 2025Q2 &
o smee: 2025408 B 27 B Iz 268 1255, BHLTE 17%, 1362 13.0 1275, B 14%, MIFRIFREFE 8.3 12
" - . . BHCTE 23%, WA,
B LSRR ST e fEmEmEls: RSEERIENIEE, SIEREESEHETE. 85 25H1 5§
R GILL/H) %15 IERIBB 2111278, RLLTIB 17%, L9ER 791 FoindE, FILLIEK 6%, HE5FE 5.1
e AKHE (Bh) 29,591 — PR — — —
BHg%/RIRE  3,800.35/12,295.07 1275, EIECIBIS 5%, BRFERLE 64.5 7T, RLLTRE 1%, &iE: 25H1 SizEISIBA
L REE URIF—FEAHHIITE 40 {Z7T, BELETRB 4%, EE 46 A, FEEETE 14%, ERF)E 0.46 27T, AT
8 60%, BAFEFINE 100 7T, BT 53%.
HEIE: 20254068300 e HYNEHERANREKEE TR, TINSHENATS DHLS0%, S0%EHEAT), 25HT 4§
S ool R 9.1 12575, FILLTE 39%, EMHRAIE 4.6 127, ENFSHIRERNGES, EIUR
BRAMEAR(ER)  7,272/5256 FRIRUF, B TFERE,
Vil B B/H B (E7) (2016 o 43 REITs SERF, MEUSRIEEN, AT FOMTR REIT F 2025 46 5 24 3%
R . RREE, 7 B 29 BELXF LS, REE=ADHTRE. B, £%. K. BENS
FRBRANSAEXILES: QEAEEHE, BERSEE 13 27T, WRETEIHT AT EEREMSEAT, IR
o PR SRRMER, REMEEE, BAS, RTINS 2025 F5in4 3.9 2754
R,
o e KSR 25%31R, BrELasaife. 2025 46 526 B, FESNERHAS,
TRATHEERAE SN EFRSRERAT 25%BI, TSN 472 ZE57
O (BIRART 33.82 ZAR™) . HHEREIWARIRERSE, XZ5HE, BElht
sERARss8s8sn s BEREYVERR 20%Y, FEERREABREAT. BAS, RRSTHERGARES
17.93 {27t (FEEHSIE) .
P ST o FEEKUTREINLIIFSFEN 77%, SMEFEER. EAL, ATHURE 0.145 7T/
: BB (%) WERHL, NSDIREAMMASIY FEETREFEH 77%, 2024 &
ANEIREE 53%, REIT AT REYERRRNAHETHEF A 2025 E%F5E, BR
UESS 537D B 2024 FKF, EARFITN, R 2025 GRS 8.8%,
e o AR, #55 "IN PR, EREINTRIT REITs RHETFATRRUSERIGEA
=8 A0230519010004 WESHETT, LAANT] 2025 FRARIEE 42.7 1275, IR 2025-2027 FIF&:4%F5E 63,
yanhai@swsresearch.com 44, 481Z5T (JRHGNI 40, 43, 47{Z7T) , XIRLPEfE407. 9. 8, 4% "IN" P4k,
by o RIIER: FESMSHETRIVE, WIEFHE, XRBEYNERESE.
(8621)23297818x TS &R R EFITRN
wangcj@swsresearch.com 2024 2025H1 2025E 2026E 2027E
= RN (BATT) 105,621 50,523 114,225 124,599 136,146
FECIEER (%) 3.8 -10.4 8.1 9.1 9.3
3FEFSE (BATT) 3,918 1,947 6,257 4,448 4,829
FECIEER (%) -7.1 0.1 59.7 -28.9 8.6
BIRWE (JT/ER) 0.54 0.27 0.86 0.61 0.66
FEFZ= (%) 5.2 6.1 5.8 5.9 6.1
ROE (%) 99 4.8 14.4 10.0 10.3
ThE=R 10 7 9 8
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Bh7T 2023A 2024A 2025E 2026E 2027E
Bl 101,765 105,621 114,225 124,599 136,146
Hep: EdgA 101,765 105,621 114,225 124,599 136,146
i B 95,957 100,077 107,593 117,233 127,840
i B RN 274 330 356 389 425
FEWSEFE 5,534 5,214 6,276 6,977 7,881
e HEZER 1,076 1,000 971 934 1,021
i EIEZRE 3,383 3,329 3,998 4,361 4,765
e AER 233 121 130 142 156
W W5 ERA 259 247 149 104 71
LEMFE 583 517 1,028 1,436 1,868
n: ERRERE GREKLL “-" 1851) -24 -85 0 0 0
n: BrFERERE (GREKLL -7 1551) -327 -26 0 0 0
n: wRE R EA 4,781 4,221 6,451 4,216 4,297
EFE 5,464 4,940 7,478 5,650 6,165
n: BN 37 78 0 0 0
=R 5,501 5,018 7,478 5,650 6,165
R FTiSF 1,055 838 803 905 1,013

b 273 e 4,446 4,180 6,675 4,745 5,152
DERRIRIRE 231 262 418 297 323
HEFE EMEEREFIE 4,215 3,918 6,257 4,448 4,829
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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
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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.
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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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