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BEED:
o IE(%: BRAEITF 8 B 28 HA&T 2025 FEFEIR, 2025H1, AFLIMEW 779.83 12

7T, BELETEE 14.19%, 13&8FE 76.38 {27T, RLETRE 31.18%,; iHIAFEIAEEFE
72.23 {Z7T, EILLTRE 35.41%, 25Q2 BZFEEUT 378.21 12, RILLTRE 20.46%, FAtL
25Q1 T 5.83%; |FENEFNE 28.34 {2, EEL 24Q2 T 54.54%, L 25Q1 T
41.02%; I03FIFEEFE 26.71 1278, BECTRE 54.17%, IREE 25Q1 TBE 41.32%., &
AERWEE 0.29 jT. AESIRETHZME. o, A8 2025 FEFHBURAERRE
10 RIRAILERF 0.39 7T (BF) , HIHNEDLASE 3.82 27T

25 FL¥FARFRIHERSIEK, HEMSBIERE, 25Q2 FRiEERPIEK.,
2025H1 AR M2 8739.64 5, RLLIEK 1.15%., BF-&HE 8016.48 5,
B LT 2.87%, HABALH X 4941 B, FEELTRE 1.82%, Br&&i 42041 T/
M, BT 21.90%; [RIEETTEA 280 7T/, EELTFE 0.49%; FEEF) 140.41 7T
/WE, BIELTBE 45.35%; FEFIZR 33.4%, EELTHE 17.7pct. 25Q2 PFREmIE 8 4346
Jmg, IREL 25Q1 B 1.09%; Br-iEHEE 4061 B, LY Q1 i 2.69%.

25 FREREREITIE, (BERMIMELK. 25H1 AFLIABE 177.69 {ZTFEAT,
BT 11.82%, EHbpkFgitX AR E 72.43 {ZFEAT, BEL TE 18.1%; £HE 166.19
1ZFERT, BT 11.38%; BB 0.4076 7o/, ELL EF 0.19%; FEEESE 2R 0.3426
o/, EELLEF0.01%; EEER)0.065 7T/, B LEF 1.20%; FEFIE 15.96%, [
Et EF0.16pct, 25Q2 BaZ A E 90.31{ZFEAT, BEE EF 1.83%, 3/ EL Q1 EF+3.35%;
EHBE 8474 (ZTRAS, BHELEF 3.28%, ¥tk Q1 EF+ 4.04%.

M55, SRR, HAREMARERK, HEZEATRE. 2025H1 QAFHEZEA 36.25
12T, RILLELERY 44.88 {Z7Tim> 19.23%. HPF5528F3 0.6 127T, RIELF 62.33%, £
EHNERRRIRURFIEREA TR, FSERARS, SEER 31.15 27T, B
19.17%, EEREWEMENRF. BISERRD,; HEZER 3.96 27T, RE
1.80%, SCHEHESEZERL LT, RZEA 0.54 (27T, FLURED 36.87%, RS HF
ZRURIINEFTRIRSS BB REILLED FTEL

IRESITER: BTHREINENE 24 FHIRTREE, FIITE 25-27 FRFFOU, Fhit
25-27 FE 0\l % 9 B A 18222/187.34/19251 1z 5©, (IR 25-27 & @E R
190.56/195.25/200.0512) . METHEXIRL 25-27 £ PE 938079 11X, 11X, 10X, EH
hEMESA T AERBRNEDEET B REREMLHRY, —&at. |
& iIFind —XFHE, FEm%E 25 FRREFE 525.42 1275, JIRZHFIRRNT PE 2508 14
5. HH50F "EN TR,

ISR : RMEFETEI TR, TiFmKKE NE, Qar-mEMAETE.
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FFI=E (%)
ROE (%)

2024
184,145
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-14.2 -8.2 2.2 4.8
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-31.2 -18.5 2.8 2.8
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BA7TT 2023A 2024A 2025E 2026E 2027E
RSV 9N 181,472 184,145 169,016 172,671 181,043
Hep: Bl 181,472 184,145 169,016 172,671 181,043
i ENVEA 113,728 123,951 118,773 121,204 128,164
i TN 11,331 10,270 9,426 9,630 10,097
FEWSFE 56,413 49,924 40,817 41,837 42,782
i HEZER 865 917 842 777 815
i EIREER 8,360 6,950 6,203 6,043 5974
i HRER 806 645 507 449 398
H: WEERA 241 348 220 189 183
ZEMRE 46,141 41,064 33,045 34,379 35,412
mn: SRRMEIRK (FRKLL “-" 1851) 51 -228 0 0 0
m: BWEERERKS (RKLL - 1851) -145 -172 -170 -150 -150
IN: e R ED 3,918 3,761 3,228 2,926 2,926
BAlFE 45,367 44,172 36,103 37,154 38,187
on: ENINFHIN -367 -336 -407 -370 -371
FERER 45,000 43,836 35,696 36,784 37,816
iR RS 6,657 7,278 5,904 6,155 6,341
#RE 38,343 36,557 29,792 30,629 31,474
DEIRRIRES 15,243 14,197 11,570 11,895 12,223
HETEBARIMEERNSFE 23,100 22,360 18,222 18,734 19,251
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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.
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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
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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.
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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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