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REERE: BUSELAHEEST

~r e S(: 8 B 28 A, hSIIGIE 2025 4R, WEETRE, 1H25 ASTHEK

%k)\ (i3] 107.4 1255, ELE+19.9% (EXLITOEFHEMEE) ; 13EFE 451 27T, B
+57.8%, AN ROE /3 5.10%, BREFEHR +1.98pct,

iE o  TEEIRT. IRFEUSKAKIENE, BREIKERAEELESIE. 2Q25 hEER
5 e 2025 ££.08 5 29 H STHBESEE SN 56.4 1275, FEL/AREL+25.3%/+21.4%, SEEMUSKN (B
gg R, 33121850 Hv/ERELIEIER) 40T : 298 16.1 12 (+27.3%/-7.4%) . 1847 7.6 1Z, (+38.0%/+113.6%) .
B o= 2.8 BE 3.3 12 (-9.8%/+-1.6%). &FIE 1.9 1Z (-12.9%/+309.8%) . ‘EF R 26.6 1Z
& BEE DA/B) 0.90 (+32.2%/+32.6%) . TH25, REMINGETIIT : 242 32.5%. #8217 10.9%. &E 6.4%.

VB ARTHE (F37) Je L1t BRI 23%. HIRE (BIREMFEERIKRIR) 45.3%, 2Q25, ARERERKFR

LIHE#/RIEREE ~ 3,857.93/12,696.15
i REXR URE-FEQmHIHE

FHESFEKE LT, AFREEETEEER 254 (27, SEEHR (HIEEEEWSK
N) 45.1%, FEEL/AREL-12.3pct/ -7.2pct.

Billfe _OSF0RNE o  EPMERMETNRE, AEXBESTNEIERNTSERISER, 2005 F LEE,
e ol ATRIRESRE, IFRSEEHENSRESHT DRSS, BNTEISRMFTL
AR/ A BR(ER) 7,757/6,496 NEFSERSFERVSESHE. ERHEREFPEFIEKNER. 1H25, AFHE
TE B B/H B (B5) -/1,261 FRENSHITRER 83.08 5F, EEUIEK 12.98%; REKNFLLIEK 109.70%, HA
K, NEIRITEFEEE 1,600 5F; S/F-RIFREMRERIART 2,800 {275, 1TH25

— RN S KEBIIELES: KR, RNEIEESCSEIESFREIE 1,497 {270, BEFH+14.6%.
P RO e ERENTIRARMEMISARIES, IR PO RN, LAREMRETH, RIS
SEESNLE, 1H25 /A5 A B IPO/BRIA/ESRBHIES I 84.3/902.0/7,796.5
W 1275, E+377.2%/+3,820.5%/+14.0%, HEZEUSEIA 22.2%/14.0%/10.4%, 17
” WHEZSE 1/3/2 152, BEEGETH 6/6/0 57, 1H25, AEEBRIBETER. B/NE. 8
Pt ERRIEE IPO EBATRES, ASEENE 101 28T, MEFUA=, 8%

gdaadg88g8ds TH25 R, A8 AR IPO INBf#E 26 1, (ETWE=,

o HENMES—ZFEEFKETE, RESIRESNGIHFREL, WRFPRE. &E
N 1H25 3K, AEISRHR AT/ SR AT/ EAbRUE R/ E e T RIS S 5|

3,252/1,969/951/332 1Z7t, B—=EK-0.1%/-6.5%/+10.4%/+15.3%, ANENZEFIIT
2R 2.96 &, WFH+0.20 &, WanXsH, MFERERFHI, HAWE 25H1 2

ES IR EIEARRIERER 4.7%, 1 2024 FE EF 0.92pct, FATAN, AR -ZELFEERS S,
TR A0230523090004 S OCI P, EEEEVSRETEEIRT.

e RS o WEBIWER: 1H25 ATELUSEFIENE, BTISMSEERT, DEREs
ranzb@swsresearch.com MRS, TMERELREVERSEI, FA1 AT 2025-2027 SE2FFN, FHAIFR
BEA it 2025-2027€ AFAREFEN 88, 95, 109127t (HATFHUR 83. 89. 99 1Z7T)
FaJk3D RIb+22%/+8%/+15%, Bl MEFAT) “SIN" 4R,

(8621)23297818 x

ranzb@swsresearch.com o LIRS REDGZTILEIRE TR, hiaRSHME. RTIRBUREIIRIEEEIES., 2025

F1H810H, tHEERBMNATHE (XTHPERREFROBRATIREESHUE
TR ETETEAVRTE) .

TAS3 ER R AT

BAT 2023 2024 2025E 2026E 2027E
E=NIZ5 9N 23,24330 21,129.00 22,547.64 2457096 27,169.62
BB -15.68 -9.10 6.71 8.97 10.58
JHEE A RFFE 7,034.49 7,223.00 8,813.38 9,494.02  10,898.77
EFERIEIE -6.30 2.68 22.02 7.72 14.80
B 0.78 0.80 1.01 1.10 1.28

BARBRABERSS ROE . . . . .

P/E 36.36 35.26 28.10 25.85 22.19

P/B 3.03 2.87 2.64 2.43 2.23
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BATT 2023 2024 2025E 2026E 2027E
ENIZ 9N 23,243 21,129 22,548 24,571 27,170
FEBERAEEBN 12,070 10,141 11,279 13,289 14,822
IS ON 1,712 786 2,883 3,207 3,946
REPREER A TNEEDN 6,849 7,737 8,262 7,943 8,261
HhV SN 2,612 2,465 123 132 141
BT 13,745 12,346 11,898 13,101 13,340
Bl RN 130 121 135 147 163
EIEZRA 11,472 10,031 11,495 12,777 13,041
BFEREmRE -122 110 150 50 0
Hithll$SpEA 2,265 2,084 118 127 135
EFE 9,499 8,783 10,649 11,470 13,830
SIZ)s2 -1,127 -93 -20 -20 -20
FEEER 8,372 8,690 10,629 11,450 13,810
FrS 1,324 1,455 1,807 1,947 2,900
b3 7,047 7,235 8,822 9,504 10,910
DEBRIRIRER 13 12 9 10 11
HEBASEFE 7,034 7,223 8,813 9,494 10,899
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MREEZHFIIEEFEIES ISR TR R SN ERFHEMAIESE ST, LAEMAERSE. TAEER
WRAE FRESEEHNNES, My, EMHERRS FNARENATIIMSRE. AARER, FH, BEFRS
ARSI AEE R WS = B E e e RN IR A ME,

5288X0NEREE

ANBDRBETHLRBIESERAR. AABEFTEIBSEEEEERSWE, BSIESRESEWESTFA. AATKEA
BEEEFTER T sEFE SR AR EREIAISERY, X Se s FBUX AR B IRITIRS . AN SERIES
BERKZEZENMMBITRENS, EATEIE compliance@swsresearch.com EEE X BRI HE R
www.swsresearch.com {EE#HEEIZBEANARERER. FHRPTHIREME RN EEKE.

HISHERIABRRA

HIRA e\ 021-33388488 maojiong@swhysc.com
HRITEIBA FR 021-33388245 liging3@swhysc.com
At HE 010-66500628 xiaoxia@swhysc.com
“rgH KA 13724383669 zhangxiaozhuo@swhysc.com
FEIROUFREIRA KIS 021-33388860 zhuxiaoyi@swhysc.com
AL BIFREIBA TS LR 15201910123 panyeming@swhysc.com
BRI ST AR

IESAREITR -

LUREHEN 6 MER, IBFEN TS EEERSKEIE R E, EXNT:

I (Buy) © ERSIERT AR 20% LA L ;

18%5 (Outperform) ;AR THERM 5% ~20%;

&t (Neutral) : AEXITHIBRIE - 5% ~ + 5% Z BN,

HFF (Underperform) @ 1EXI55FHiARM 5%LAT,

TR IR -

LUREBHEH 6 MAR, AT iaEEE ROk aingE, EXNT:

&fr (Overweight) s ATEME AT RN,

st (Neutral) DT SBATIHRIEAST,

&K (Underweight) o AT ESSFEAATIARI.

HAVELREEE, FRIEBSATHWIRARBINTRAENITRINE. BAIRANEMITRAR, FRRIREAIEMLE
BRI, KREELAGEZHIESRIREBRR T PARIRMER, LSS CEMLUNEMEEERNER. K8
ENFERERERS, LIRS BIMASER, PR EEREITRRAENREL. BIRDEFERE TS
RE&R, MNREIBAIBY TS EEXE, TLUDRAIAHERRE.

NREFRFRE R : PR 300 3888

e
MNMeER EEHRRAEIFBSHRAERAT (RETHASRIESERAE, UTER "AR0E") EhEARSNERN
(B, '], 3R B, (MHAQRENER (BEAEHNEIMISIREESS EZE6MNER) FA. A 8F<E
BKRAKEIAREMREAEZR, BEPNSANREIBEXAMESIEERET. BEEFERERRURNEEEE, FUEL
&) http://www.swsresearch.com RILHIENZEIRENIE, ANTIEZEFNEELENE,
MMRERETEATHERES, ERAAEMRUEZFERNESTY. EHMaEt. MREMSIER. TR, BURE
MRRREEEFIESEZA, FIRHEASN 0 HERMSTUESS RS SrAOREIE., ARSFEAER. BURENY
RMAATFROARES BRYFINT, AMREFEANESSIERRNS. MERIRBRATRERKE, TR, &
NERTRHESAREREER. BUMENA—SRIRE.
BFNSEEEI AN T fer I AR SEWMMAIRIZDNER, FRAARE A EHIRERRIE—ER. ZEFNEE
TEHIRERRFBITRIERENG, AATEIER, ARTFSSHIEFLUHTR RS BIESR ARG D EIESIRE
RK, (I RRID FIES R BB E D ISR IR BE S O AEII AT, AMREFATERHRE MRS ATRER
EEMHIER, TEREFPIANEGTEN., ARBRBRMRERDEBEINIIEZFRANRERR. USRNRHEE. &
NEPRRENEFNEEAMRENHIENHENEEMEERERNR, LN (FALE) SRIgEms. AHIER
T, AREFIEEHARENENHMIBEIHETARREEZN. AEHABRT, AR AHHIABERAREHIHE
AINEATS IBEVHTRERHITRE. TIHENKE, REFEE, EARSIBEAIFRLTNEF, NEETAREEH
HI R REHH AR S BRI R SIS E R,

HERRBUYRA AT, REFATFLPEFEN, SREAUHTEBDIIRAELUMEETSUEN IR RE N, SEMFEEH
fm, BERDREEEIEMA, SLUEHIRICAREMANIESZUER. RSP ERIEE. RSRCRIFCIN
ARBDNEE. REFCRIFC, RRARBER, FHUASEREEEER TER ],

BB FRFNEE N ZJFRIS TS RIEE S50 B3 H3W EIERER A8



