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BARBHRMERSS

REEA:
o NEIRT 25H1 BhiR, WEFSTHIATEL. 25H1 Eig 27.88 27T, B 4.3%;

|RE:SFE 2.74 (27T, [EiE 64.1%,; INIFFEHSFNE 1.36 127T, ERE 2.7%.
25Q2 5 13.89 1Z7T, [FRE 0.5%; |AENSFIE 1.79 1275, B8 134%; 04k
|3EEFE 0.63 27T, B 2.7%.

25H1 BRREFGE, #FRZEZEHIEAIERS. BAEED: 25H1 £
FZ 59.67% (RLL-0.1pct) , ISR 10.6% (AbL-4.4pct) . B ¥
EZRAER 40.0% (FALL-0.3pct) ; BERZAR 8.22% (ALL+0.3pct) ; HKE
FB% 1.88% (REL-0.1pct) .

EXFIHASEERIEHEIEK. 25H1 EXEI 13.33 27T, B 6.1%,
dikb 47.8%, EFIZR 54.54%, #HE 24H1 GitE 42 REENE, HEEESE
WA=, B—%. BRESX. BREX. RIXAM. BINEESBIEE
6/1/31/2/1/1 FHWHE. FARKESEIA-1.73 27T, G 13.0%, ST, 3F
FAEESE 11.60 27T, G EAZE 87.0%., NASKEEREE TR,
ESRERENBESH AR, WRILBTE.

HistEmEERLEHE, BERERERR. 25H1 FEZRISKA 9.88
27T, [EE 2.42%, EFFR 65.15%, H, & EREWNIT 457 27T, Gt
46.3%, & EGHHEKIERT. RES X LA THREHE, NERE TR,
FEIREE BN 4.35 27T, B 3.43%, EFIZK 62.4%, SimmkE "ETTOl”
HEABERRT S, B2EANTFEREELHD, KOEKE "#HEE" BX.

LRHNAZE + FERE+ETES=EIFER, FREIHE+HEHIS
ZmRE. BREEIMREFSEOM, RREEERLES, AREIREN
SELAESMCAN MR 1+N SRIBMBE. 1RiE 25H1 Uik, AEHRERETFK
AUAFR B MERE XA ERER IR, EIL DR 25 FRAIFN, 4 26-27
SFREFFUN, Tt 25-27 FIFEIEFEN 3.7/2.9/3.1 1278 (IR 25 FB8AFUI
2.74Z7T) , XKL PE 79 22/28/26 {&. HEREEWSEHIAE, FZIFZHEN
M TEMmeEE, EIL4ET 185" TR,

RBERR: BN, minpBERE, TWRFNE, RENELEK,
BFaRETE, EAHREE™, MmRIARITH.

TS &R R EFITRN

BN (BA7T)
REEUIBER (%)
I3EEFE (BH7T)
REEUIBER (%)
BIRWE (T//R)
EFE (%)

ROE (%)

HEE 31

2024
5,691
-0.2
257
14
0.58
58.8
9.2

2025H1
2,788
-4.3

274

64.1
0.62
59.7

9.6

2025E
5,963
4.8
369
434
0.83
59.0
124
22

2026E
6,404
7.4
285
-22.6
0.65
59.1
9.4

28

2027E
7,057
10.2
312
9.2
0.70
58.8
9.8
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Bh7T 2023A 2024A 2025E 2026E 2027E
SZSUYIN 5,705 5,691 5,963 6,404 7,057
Hep: EdgA 5,705 5,691 5,963 6,404 7,057
i ERA 2,437 2,342 2,446 2,617 2,908

i i RN 28 24 25 27 30
FEWEFE 3,240 3,325 3,492 3,760 4,119
w: HEEA 2,322 2,301 2,397 2,585 2,846

. EIEZRA 464 508 537 589 635

e AER 96 109 119 128 141

W WS EEA 94 92 109 104 104
LEMFE 264 315 330 354 393
n: ERRMERE (GREKLL “-" 1851) 1 4 0 0 0
n: sBrERERE GREKLL -7 1551) 19 23 0 0 0
n: wREERE 74 52 75 75 75
EFE 352 392 554 428 468
n: EdINESN -11 -9 -9 -10 -10
=R 341 383 545 418 458
B FriS®t 51 87 121 90 100
EFE 291 295 424 328 358
DEBRIRIRES 37 38 55 42 46
HETFEASEEEFE 254 257 369 285 312

BHKR: ARASE, BAREHAR
(IR REM) BifkEiE. B, #OEkE. AniiMEXailiaE. ZrtBlEms
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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 BRRHEIESHARERAT (RETHARRESERAT, UFER "A28") AP ARSNERM (T8,
B BB &, (URAAENER (BESEHNRIMIEREESESEEHNER) £/H. AATAERKRAKEIAE
EMMEAEZEF. ERFRHNRIAEXEARBRENEERT. BEEFSRAEARUANEELGE, FUALE
http://www.swsresearch.com MILHIENFTEIRENIE, ANEIEZEFNEEIENT,

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
RENVTHTENHENEEMESEEERR, UK (FEYE) SO RmE, AHITBERT, MREPIEEHRANE
NFHAIRESHER AR RN, EEIER T, FARTAIHEEARFERARNREFHIERINSETS BEMEHEREREEIRE, ™
HERK, RRFEE. EARENERAFRALTNER, NEETARSEREHTRAERH AR EEREAIERERISIEH
S IZERBRIE,

BUIRA AT, REANFELPEZEN, NMERENEEEOIIMELUEHTSEHEERAEN. SEHSSEHE, B8R
RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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