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BREEE: BISGAREEST
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o Eff: NFKM 25 FHEERE, 25H1 TWMEWRUIA 45.9 12, BEETHE 19.2%, 13
. &8F)iE 1.73 12, B TbE 59.1%. 2 25Q2 SEE /U 13.312, EEE T 18.1%,
G omamm sEOANE pgswie-09(, RECTH209%, BAGLS.
g;' %ggﬁ‘%/%ﬁe (T) 22.25/13.199 o IFERITRSIEE: 45 25-27 FRFIFUN, it 2025-2027 FIFEEFES B 1.99 12
] gﬁ%\%% (4541 /831 0.91 JG. 2.53 1Z. 3.37 1Z, [EtEEZ{L-13.8%. 27.0%. 33.4%, BAFGUMERIRS, FTUUEE
& REARDE (B5T) 12,187 kg3 25-27 FiEFIEA 5.63. 5.89. 6.311Z7T, WMRREBEESS, MZHFIRRMNIILL
CHRURIIE LSRN 2527 EEARIN 21.5x 206k 192, STLATMEAEMAEKS, £
KTk,
Sahsie: 20256206 300 ®  25H1 NEIEIBESTIUAA 36.112, FIECTRME 23.3%, HEEHEE, BRSE. PRIE, (HRYE
e P WASBIH 52912, 49812, 25.81Z, FLLTIE 123%. 21.9%, 254%, FREHoE
R/ A B () 742/742 FRE. DERME, B4 (42 E 500m| FRER) #HE 11.5 5FF, BT 33.0%; #i
i B R/H i (B/) - REFIFEREE 2091.2 FF, BEELTRE 5.81%; SEEROTMR 36 EEE4=ILEE
_ . s 680.8 T+, RELLTBE 8.56%., 25H1 BB EREFIE 3.41 12, #FI= 9.45%, ELLTE
PR SR ES: 3.43pct, EEEEAERE 42.4%, R 0.47pct, BASHE, 25H1 BiEHEZHRAH
i 39612, EHCTHE 246%, ERAT TR SR TH. AFTGRALE, 25H1 REAT
AFME 39012, B 24 FR TR 13.912; 24H1 REBLTERRE 5.9412, K23 &
W T 16.212.
® 25H1 NEPERIWSIKIAN 7.821Z, RELTHE 0.49%, EFZ0.01%, BT 2.52pct,
TE8RRREFIAEE BN TSRS M TRIERLSBREES. NOIERE, 25H1, Bx/FmElss
EBERESBIH-0.69/+0.05 12, 24H1, $8I14-0.48/-0.18 1Z,
HRERES o  25Q2 ARHEFIR-8.20%, ELLTE 6.48pct, 25Q2 FEFIR 28.4%, RELLTIE 5.66pct;
EFREER 10.5%, RILEARFTE; $HEHAR 10.9%, BT 3.67pct; SEEHA (&
ARZER) & 13.3%, LR 442pct,  (FERIBRERMIIEE WAL, LAER
IES ST B, BREFRTESLUELRSWAASE., )
BE& A0230516010001 N - S e .
hchang@swaresearch.com o 25Q2 AEEMFTHMMETEM-2.47 12, FEREN-5.7412. 25Q2 HERHRIRHS
A% A0230519090004 SWEIRBE 14.912, BELCIEMN 6.23%.
zhouyuan@swsresearch.com
FFS A0230525040003 o IHARIMAEMR: BEIGIKETRE, FREERHETTH.
;;%ia@swsresear‘h’°°m o  BUBIERI: SFTTHMEERAER MEEESmE,
78 S EIRREFITRN
o e swaressarch.com 2024  2025H1 2025E 2026E  2027E
RN (BhAT) 9,126 4,593 8,016 8,339 8,811
BILLIBER (%) -13.9 -19.2 -12.2 4.0 5.7
|3E&FIE (B57T) 231 173 199 253 337
BILLIBRER (%) - -59.1 -13.8 27.0 334
SRE (TT/ER) 0.31 0.23 0.27 0.34 0.45
EFZE (%) 36.0 344 354 36.3 37.1
ROE (%) 3.3 2.4 2.8 34 4.3
hE=E 53 61 48 36
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Bh7T 2023A 2024A 2025E 2026E 2027E
Bl 10,593 9,126 8,016 8,339 8,811
Hep: EdgA 10,593 9,126 8,016 8,339 8,811
i EA 7,224 5,838 5,175 5312 5,538
i B RN 1,145 1,001 882 917 952
FEWEFE 2,224 2,287 1,959 2,110 2,321
e HEZER 1,205 874 770 784 784
i EIEZRE 856 754 662 684 705
e AER 31 30 27 28 29
i 15522 173 11 59 71 78
SEMRE -41 618 441 543 725
n: ERRERE GREKLL “-" 1851) 0 -23 0 0 0
n: BrFERERE (GREKLL -7 1551) -173 -70 0 0 0
n: SRR E M 289 3 0 0 0
BRI 75 528 443 543 725
P R=RZ e N -2 -14 -15 0 0
INEISE 73 514 428 543 725
i FriS®t 371 261 218 277 370
EFE -299 252 210 266 355
DERRIRIRE -3 21 10 13 18
HETFELASEENEFIE -296 231 199 253 337
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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
HIEITIREN S, ZFAIEIY compliance@swsresearch.com EEEXIREFAIEE R www.swsresearch.com {SEIRERS
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:

XN (Buy) : AEXSRTHHRI 20% LA L

1#4% (Outperform) D MR F IR 5% ~ 20%;

&4 (Neutral) D HERITIAERINE - 5% ~ + 5% ZIEKEE];

iH#F (Underperform) ;AR FHIARM 5%LAT.

T AR BT -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

EiF (Overweight) TR B TIAERI;

&4 (Neutral) DT SEATIRRINE AT,

&iX (Underweight) o TS TFE(ATIARIN.

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 MILHIENFTEIREIE, ANEIEZEFNEEENE,

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
RENVTHIENHENEREMSEEERR, UK (EB0E) SRHSRmE, AHITERT, MREPIEEHRANE
NFHAIRESHER AR RN, EEIER T, FARTAIHEEARFERARNREFHIERINSETS BEMEHEREREEIRE, ™
HERK, RRFEE. EARENERAFRALTNER, NEETARSEREHTRAERH AR EEREAIERERISIEH
S IZERBRIE,

BUIRA AT, REARFRLPEEN, MRS EEESIIMELUEHTSEHEERAEN. SEHSEHm, BEXo

RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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