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B 2025 F 8 B 28 H, A&EA 2025 iR, #hokfHx 2025H1 FLIENIIA 16.26
27T, BB 2%, SLCHAREIEFE 0.89 {Z27T, RILLIEIK 2062%; SEMMNAFIRESF]E 0.77
25T, RILLEEIE.

EES:

o 25Q2 MMGFFETRHEE. KRR 2025H1 FLIMEIA 16.26 27T, RIELIEK 2%, 5C
WFESF)E 0.89 127T, FIELIEIK 2062%; SEHABHNIESEFE 0.77 (27T, FELLEEIE.
Hep, Q2 BFELNTSTIMEWKN 8.16 {27T, RLUIEK 5% ; SLIFEHFFE 0.26 27T,
EELIEIK 355%; SEMRAEHOARSAIE 0.21 1278, BELEEIE. AT 25Q2 WWERFRFE™7
HA.

o NEREIRERFRTL, BIMDIGEER, FRSRIRER. BRhELE, RIES
EREERTRR, 2025 F L35, hESEIRFHIRHEEN 2778 BHE, R TR 3.9%;
$HENY 46.8 1Z7T, RILLTBE 2.9%., MtlokRH% 25HT PTHSEIMIAN 11.47 25T, RIEL+1%,
IR T, 2025 F EHF, ARMEHTERERS Play 6. ZAEA RS 20 &5, &
BIRT Z6X Pro ZBBEUEIREHm, H—EHSLANIIHR DLP RN, ERITES
BT CRE T mAENE, IRTTEIRIRSERE. BIMBIAATE, AR mEHARUM. JE3E.
AA, BNEFKREEELTRE, FREETCERENRER, e~ mNmhd it iEaa
WizE. FHWSHE, 25H1 AEEDFEHTRER LE, @R M8, [EFR M, BF
$800, =R S9 EZNEFRCHERADEREHHRT M.

e 25Q2 EFIREHNKIENE, 2025Q2 AFISLIFEFIZE 32.56%, BEELRF 2.39 4 pcts,
T EERFREANERE. BaZEAAmE, 25Q2 HEZAZ 15.51%, RLTE 3.80
N pcts, EIR/MAESEHERNFA 4.87%, -1.66%, BHHEI+2.77. +0.31 4 pcts, &
218 25Q2 $FIZ 3.19%, REILIEFA 4.52 4 pcts,

o UHSERFITEN, HF "IN IRETR. RI4EHFAT 2025-2027 FREFFETTN
3.38, 447, 543 {Z7T, ELLHE+181.1%, +32.3%. +21.5%, WRLETHEESE
7926, 20 fAFN 16 5, 4B "R RETR.

o  RERTR: TUSRSIRING, BIMHIRRET I, KinmhihERARIEIRKE,
s EiERBRITRN

2024 2025H1 2025E 2026E 2027E
BRI (BH7T) 3,405 1,626 4,065 4,814 5,189
FLIEE (%) -4.3 1.6 19.4 184 7.8
382558 (BhH7T) 120 89 338 447 543
FLIEE (%) -0.3 2,062.3 181.1 323 215
SRIKE (TT/RR) 1.75 1.31 4.82 6.38 776
EFIZ (%) 31.2 333 33.1 335 34.9
ROE (%) 4.1 3.1 10.4 12.1 12.8
S 73 26 20 16
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MSHE
Eakan 2023A 2024A 2025E 2026E 2027E
SZSUYIN 3,557 3,405 4,065 4,814 5,189
Hep: EdgA 3,557 3,405 4,065 4,814 5,189
i ERA 2,442 2,343 2,719 3,201 3,378
R B0 27 24 29 34 37
FEWSEFE 1,088 1,038 1,317 1,579 1,774
w: HEEA 648 598 589 674 727
. EIEZRA 150 116 114 125 135
e AER 381 368 366 409 441
W WS EEA -32 -50 -13 -16 -20
LEMFE -59 6 261 387 491
n: ERRMERE (REKLL “-" 1851) 1 -3 -2 0 0
n: sBrERERE GREKLL -7 1551) -42 -18 0 0 0
n: BRKEREMD 115 90 102 102 102
EFLE 33 84 360 488 593
mn: EdINEBN -2 1 2 2 2
=R 30 86 362 490 595
R FTiST -90 -34 25 44 53
b 273 e 120 120 337 446 542
DERRIRIRE -1 0 -1 -1 -1
HEFE EMEEREFIE 121 120 338 447 543
BRER: NEANE, BARRAR
REWEREM] BFREAKE. Hitles, SMOEKE. ARNETHIRE. Ar-abEl
(EWSNEN] EWININRE NS
BEWFARIEEN 2 eSS EEIRESHRA 2820 H3m| fHERER EiEE
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AREBZ D FITEEFEIES ISR F IR S EIH BT EMOIESES D, DAEIRAERSE. Sl EEHRRS
& FRGEGHNER, My, SNEHERNRS FNARSEHASTIIMRRE. 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
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
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 RILHIENTEIREIE, ANEIEZEFNEEENT,

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 BEI A AT R B E I e I AR SR MMEAIRIZDRSR, AR S AEHIR R ERIE—ER, ERNAEELR
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
RENTHIENHENEEMEEEERNR, UK (FBYE) SHRmE, AHITBERT, MREPIEEHRANE
NFHAIRESHER AR RN, EEIER T, FARTAIHEEARFERARNREFHIERINSETS BEMEHEREREEIRE, ™
HERK, RRFEE. EARENERAFRALTNER, NEETARSEREHTRAERH AR EEREAIERERISIEH
S IZERBRIE,

BUYRA AT, REARFRLPEEN, NMEREEEELIIMELUEHTSEHEERAEN. SEHSSEHm, BEXD
RIEHTEMA, SLMHIRICARBNREEMSER. FIEMRETERIER. IRBITCRINCIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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