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K2 o) 197.61
—FREE/RE (7T) 240.78/147.01
miER 6.3
BREEY% (DLL/BRMN) 3.07
E A RRTHE (BhT) 241,077
BHEN/ARTRIE  3.843.60/12,571.37
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—— TN, SRS TRER
BEES:
o  E(}: NTET 25 FHERERE, 25H1 sCIIE R 239.6 7, FEIEKEK 5.35%,

REHSFE 85.1 12, RELIEK 1.13%. Hep 25Q2 SLEWRUIAN 74.4 12, RELEK
0.45%, |FEEFiE 18.6 12, RLLTEE 13.5%. BAMESEIIEFFTUAT 25Q2 Bl
RUINRIELIEK 2%, IARHERERL TR 5%, EAFFSTE.

o RETRSIHE: HTFINBERINEBAEE, TV 25-27 FRFIFIN, Tt 2025-2027
FIREFEFES B 116.8 1275, 122.8 2. 133.7 12 (FIRS B9 129.9, 140.2, 152.9
12) , FLLEAL-4.6%. 5.1%. 8.9%, MHIBRMNIIEL 25-27 £ PE 25 21x, 20x, 18x,
BT ATIRMSELR, ERTTFHEAEAENEEKE, HEIAITR.

o 25Q2 EIEIIA 74.0 17, ELLHLK 0.44%, HFERE , M 71.8 12, FILLELE 0.56%,
HAEEIKN 2.16 12, FLCTE 3.54%, FtSHHEaE, BHME, Er=REE.
DRIGE, EHEW 26512, BT 5.29%, St 35.8%, BHNEW 47.512, R
K 3.95%, 5kt 64.2%, BIMPERKDE, EERTFER. SREE, RBEKA 69.0
12, EILCIEK 0.26%, E8s. HWI. EBREAKIN 4.99 1Z7T, RELEBK 3.00%.,

® 25Q2 IAREFIER 25.0%, RELTME 4.03pct, SRR THEEREFRTHSEUHSEER
127, 25Q2 EFIK 71.9%, BT 3.21pct, Bt EER RN IR L
DUEFEY; ERSER 22.3%, EILGEF 2.56pct; $SEmAR 11.5%, FEHEAET; &
HEE (SWEEE) % 490%, FHEF 0.21pct,  (BUHSRIEHESRMINSE L
SUINLE, DAERNER, #ARTEIESRARS S, )

o 25Q2 ZEMMETEE-10.512, KEREN 8.89 12, MERTUFERKI TR
TR TR EIEINATEL. 25Q2 $ERRRMESKIINIE 69.4 12, FLLTE 6.12%.,
25Q2 KFUIMER (SEAME+ERANRE) 61.812, LK 1.44 (27T, 24Q2 X
KIMERA 59.6 17, FRELHEE 1.92 1Z7T,

o IRINEMEORELR: BINTHRIVET.

o  BUBEREE: &F NINEEBAER,

SRR BRI

2024 2025H1 2025E 2026E 2027E

=R (BA7T) 36,011 23,964 36,032 37,863 41,031

BIECIBIKER (%) 12.8 5.4 0.1 5.1 8.4

AREEFRE (Bh) 12,243 8505 11,680 12,281 13,369

BIEUIBIKER (%) 17.3 1.1 -4.6 5.1 8.9

FRKE (TT/ER) 10.04 6.97 9.57 10.07 10.96

EFE (%) 76.2 76.7 75.7 75.6 75.5

ROE (%) 35.2 23.7 29.9 27.7 26.6
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EHT 2023A 2024A 2025E 2026E 2027E
El RN 31,928 36,011 36,032 37,863 41,031
Eeh: BN 31,928 36,011 36,032 37,863 41,031
B B 7,884 8,570 8,773 9,251 10,036
W BRI 5,832 5,933 6,270 6,512 6,975
FESFE 18,212 21,508 20,989 22,100 24,020
W $EE 3,217 3,726 3,855 4,089 4,431
R SR 1,202 1,447 1,441 1,515 1,682
W HFRER 88 148 148 155 168
i WS -8 -10 -51 -60 -112
SZEMEFE 13,713 16,197 15,596 16,401 17,851
n: ERRERE GREKLL “-" 1851) -3 9 0 0 0
n: BrFERERE (GREKLL -7 1551) 0 =2 0 0 0
IN: RS R EA 514 335 0 0 0
EVFIE 14,224 16,539 15,596 16,401 17,849
in: ElNEBIN -19 -10 -8 12 -10
FliEEER 14,205 16,529 15,587 16,388 17,839
W ek 3,747 4,276 3,897 4,097 4,460
BRI 10,459 12,253 11,690 12,291 13,379
DEERIRIRES 20 10 10 10 10
BT ATREEREFE 10,438 12,243 11,680 12,281 13,369

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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