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BARBHRMERSS

BEEq:
o ELFIRAET, WHEBTHIHTE., AF& 2025 FHiR, FESSINE IR 12.83 1Z7T,

EELIEIK 79.9%, SEHVFEHSFIIE 1.88 {Z7T, BELIEIK 153.3%, SCIEFIE 23.5%, [
EUiRF 2.5pct, Hep, BTFEEUA 7.78 {Z7T, EEUEK 70.0%, SSIFEEFIE
1.321Z7t, FLGIGEK 194.0%, SSIFEFIE 24.8%, R/ BIERF 5.5/3.5pct, AV 4RE
AT,

o RNBUISSESEH, BHBISRIERR. DWSE, SHTXBTSRNERNET,
NEIXEREHRV S FHFSTINE N 8.70 {Z7T, FIELIEEE 93.6%, SEEVEFRZER 24.79%,
ELCIRFE 2.27pct; ERY, TAEREISBEHFIFIRES, EtasimssscmEl Ik
A 1.821Z7t, EEUIEE 11.56%, SCEIERIER 34.2%, ELUIRTF 3.02%; Lhohsridssml
%, mmsAA 1.37 {Z7tT.

o HEHE. fii. FIFH, LEFHSHE. MEFEIRERK, N EHEEHISNIEEER
MAFEREY K, FEFHET-RECIEERA 2.8 (27T, REEK 276.06%, ARHE
WEFABEEEFEEFHS AR, LFFRF) 1903 5t (24 517 1.18 {Z27T) . MEE
P TEEF BRAVIRT, BHRAEERI, FIEEEREERER.

o HEHF "EN" R EENXEHETRBFEETERE, K1 LET 25-27 F34%
FUSEZE 4.98, 6.93, 8.111Z7c (JB{EH 4.57. 6.38. 7.59127T) . XIRI EPS 58I 1.56.
216, 2.53 Jo/B%, IR 25-27 £ PEHBIAR 18, 13, 1117, HF "IN K,

o [RGiRT: NEENEAKTH. HFHRBEMNEERNTEE. FERHNE LK.

WSS EE R EBFIFT

2024 2025H1 2025E 2026E 2027E

SN (BH7T) 1,967 1,283 2,792 3,300 3,744

ELEEE (%) 1.1 79.9 419 18.2 13.5

I3EERSE (BHT) 173 188 498 693 811

EEE R (%) -58.0 153.3 188.3 39.1 17.0

SRIKE (T/iR) 0.54 0.59 1.56 2.16 2.53

EFIZE (%) 213 23.5 27.6 31.2 313

ROE (%) 2.9 3.0 76 96 10.1

[EEES 52 18 13 11
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MSHE
Bh7T 2023A 2024A 2025E 2026E 2027E
Bl 1,946 1,967 2,792 3,300 3,744
Hep: EdgA 1,946 1,967 2,792 3,300 3,744
i ERA 1,303 1,548 2,020 2,270 2,572
i i RN 24 27 31 33 37
FEWSFE 619 392 741 997 1,135
L HEZRR 15 23 28 26 30
. EIEZRA 100 121 140 132 131
e AER 79 87 112 125 135
W WS EEA -21 -24 -19 -15 -19
LEMFE 446 185 480 729 858
n: ERRMERE (GREKLL “-" 1851) 6 -6 -5 -6 -5
n: sBrERERE GREKLL -7 1551) -18 -18 0 0 0
n: wREERE 24 30 40 45 45
EFE 457 174 516 767 897
n: EdINESN 1 -1 2 0 0
INEISE 459 173 518 767 897
R FTiST 47 0 20 74 87
EFE 412 173 498 693 810
DERRIRIRE 0 0 0 0 0
HETFEASEEEFE 412 173 498 693 811
BRER: NEANE, BARRAR
REWEREM] SIFRAKE. Hittlss, SMOEIE. ARMETHIKE. BrtBlES
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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
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 BRRHEIESHRAERAT (RETHARRESERAT, UFER "Aa8") AHEARLNERM (T8,
B BB &, (URAAENER (BESEHNRIMIEREESESEEHNER) £/H. AATAERKRAKEIAE
EMUEAZEF. ERFRHNRIEXEARENEERT. BEEFSHRERRUANEELE, FUEALE
http://www.swsresearch.com MILHIENFTEIRENIE, ANEIEZEFNEEIENT,

FMRERETEATERES, BARNTMREZFEEMNESTY. EmtacEEM. MRERHNER. TR, BEUAENRRE
HEEFESEZ A, FHHEASHRM D HESETIESa R R mARENSE. AREMENEE. BURENNREANETF
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 RRANBE S OSLREIINTTH. ARSFFISIEERIRSTRERES M EIER, M
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
MIZERBRIE,

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