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BARBHRMERSS

EES:
o 4. NEkT 25 FXEFEIRYE, 25H1 SCIMEWSIEN 164.5 {7, FELLTBE 2.67%,

REH$FE 76.6 12, RELTHE 4.54%, Hep 25Q2 SLEWEUIA 71.0 12, REETRE
797%, AEFE 30.7 12, BEHCTREE 11.1%., BAMDSRREFTRNIAT 25Q2 Elb
RUINRIEL T 8%, IARHERIEREL TR 10%, ST,

o IREPRSHE: ATINPERINSHARE, TV 25-27 FRFIFIN, it 2025-2027
FIREHEFEDS B 117.9 {27t 128.9 12. 145.3 {Z (x5 B8I 135.3. 140.2. 147.8
2) , EEAE-12.5%. 9.4%. 12.7%, HBIRRINIIRL 25-27 & PE 5508 17x, 16x,
14x, DRFAERE, SRATMEDLLEIRIL, ATEDLLERLX 85 12 (25-26 £F) ,
FESRERL 5.2%, REDFRE, LHFTNITER.

e 25Q2 ENKA71.01Z, FELLTRE7.97%., 25H1 SRS 150.51Z, EEE TBE 1.09%,
S48 2.41 A, FEHIEK 13.3%, MWNEL TR 12.7%, MN FEEREREEURS
SNE), 25H1 EfBiERIN 13.5 12, FEL TR 17.0%, 858 2.48 H, ELLREE 6.89%,
I EILL & 10.8%.

o 25Q2 IAREFIR 43.2%, RELTHE 1.52pct, SRR THEEREFRTHESEUHEE
12T, 25Q2 EFIZK 87.9%, BELLTEE 0.95pct, ERIRTFHEERMN TR, SIiHsx
15.4%, FIEVIRF 3.72pct; HSEEZBFER 10.6%, LT 1.20pct; EBEMA (AL
F) % 4.04%, RECTFRE 0.12pct,  (BWASRIEHERMINEEWESKALL, LR
W, BEETEUEVSARSS, )

o 25Q2 ZEMMETREH 27.6 12, FELTRE 28.7%. 25Q2 $HERRIRHASSKEIMS
80.8 17, BEELTFE 15.1%. 25Q2 FRMWUFIINENER 14.1 12, IAELIEND 2.13 (2. 24Q2 %
RIKRITREE 40.9 12, FTRELAD 12,512, 25Q2 KUK (SRR S+ EfbiRafal)
39.912, FRHIENN 5.24 1278, 24Q2 KIUKKERA 26.5 12, FRELTRE 2.18 1Z7T.

o [RAFRIMAER: ALSHBTREA.

o BUBERE: ZF NMIMMEEEKARTLEM.

453 £ R BT

2024 2025H1 2025E 2026E 2027E

=R (BA7T) 31,196 16,454 28,014 29,743 32,646

BIECIBIKER (%) 3.2 -2.7 -10.2 6.2 9.8

A&EFE (BhAT) 13473 7,663 11,789 12,892 14,534

BIEUIBIKER (%) 1.7 -4.5 -12.5 94 12.7

FRKE (TT/ER) 9.18 5.21 8.01 8.76 9.87

EFE (%) 87.5 87.1 86.2 86.5 87.0

ROE (%) 284 16.5 234 234 243

HE=x 15 17 16 14

Er EAPUGEE 2ISREEIIBRTEATEEN ROE

BB FRFNEEN ZJFRIS TS RIKEE S50
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Bh7T 2023A 2024A 2025E 2026E 2027E
BN 30,233 31,196 28,014 29,743 32,646
Hep: EdgA 30,233 31,196 28,014 29,743 32,646
i EA 3,537 3,888 3,871 4,020 4,237

iR BN 4,133 4,754 4,342 4,461 4,897
FEWEFE 22,563 22,554 19,801 21,262 23,512
e HEZER 3,974 3,538 3,323 3,423 3,556

. EIEZRA 1,139 1,101 992 1,025 1,069

e AER 226 261 196 208 229

W W5 ERA -371 -489 -663 -772 -896
LEMFE 17,595 18,143 15,953 17,378 19,554
n: ERRERE GREKLL “-" 1851) 1 2 0 0 0
n: BrFERERE (GREKLL -7 1551) 0 0 0 0 0
n: SRR E M 139 34 0 0 0
EFE 17,842 18,207 15,954 17,378 19,556
mn: EINFRN -36 -2 -15 -17 -1
=R 17,806 18,205 15,939 17,360 19,545
R FTiSF 4,517 4,708 4,128 4,444 4,984
EFE 13,289 13,498 11,811 12,916 14,561
DEBRIRIRES 42 25 22 24 27
HETFELASEENEFIE 13,246 13,473 11,789 12,892 14,534

BEEER: RBAE, HARFHAR
(IR R EM] BifkEiE. B, OBk, AniiMEXailias. JrtBlEs
(BWSNSIEN] BWSNMINREINZH
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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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