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o  AFEET 2025 FEFEIRSE. 5] 25H1 SCIEIEAN 104 1278, BEL+4.1%; SSHF
Bh%R)iE 4503 Hro, FEHEEK 6.1%, Eih, 25Q2 BE=EsCMENUIAN 6.2 1275, Rkt
+3.9%; SCHUFEREFE 5336 AT, EIEE+2.3%, NEREARFETE.

o AIARILLEIE. ARTETHEIRREREDE Al NAKRER, IREPALRT Al SIEA
BEtE+125.9%, REEAREAGES, BRfEREk. K&, BF. KB, LIF TR
A EHITTERA.

o Al FERIRARREE. BELSEAE, WRIZELL Al B EReEmMAG, EEBPERE
EAVRIFIAL] 15%, FRESERIES 8%, TIARPLARE—RIENE, HaREd
DITEUETIER 60%LA L, TEERTET 80%LA L, TRYIFRIEREMRZE 80%1R2
FHZE 95%LA L, FERIERERFRE 10%EA.

o MERNEEFEMHBIMENTSE. 5] 25H1 BRERIZ) 58.3%, BEFREH 57.4%
SCHVMIERF. LRI ER AT REAR T ERUIBAIKT, ARHELMERTH
IRSSEEIEI, ZENEWRSLET 80%, Al BRHMUTRIHNMERITLLE], SEFHZREA
IR, BARKA TSR ERIEFHIR R,

o WMFUSHIALRE, FRIEGEEERK. A7 25H1 FEAMMXIZN 4.8 27T, R
+4.6%, ERTF. SEFTIEERERR, IFPEAMIBXKA 5.7 (27T, BEtE+3.7%. H
FIREIXIARELL+61%, BERAFRKEEIEE,

o AFMIE Agent RESHEME, HFLTERTHRERENE. 1) AT EmEH/NE
HhE, B Agent T RIASHEERBAEEMN, ERHEERES, 2) EFHEFRFE,
BERSERMBEEF, Al ZEFSEXRET x Al EREHMIET, BEXH Agent IKa)
PRI 3) AEFRARHTLER, EREER, ESRERESRM, 4) AFERE
IR, HESFEHIREEESEE Al S ORIETT,

o HHF "IN R, 4HFEFTIN, Wit 25-27 LI 26.3, 304, 36.1{Z7T,

WREHSFGE 2.1, 2.5, 3.1 {Z5t. ~FHEIEW Agent 2 B i Al NEEEM, TERS
EEHEELMREER, HF "IN TR,

o RIEHRTR: £HRBERENIESE TR SHIREZZMA TN, Al PR
HRANIR,; Tirhin=ABERS N SECE AT,

WSS EE R BT

2024 2025H1 2025E 2026E 2027E
RN (BA7T) 2,331 1,045 2,625 3,044 3,606
BHIERER (%) 46 4.1 12,6 16.0 18.5
35&F5E (BR7T) 156 45 209 252 312
FEHHEEE (%) 36 6.1 34.0 20.7 23.8
SRS T/iR) 0.58 0.17 0.77 0.93 1.15
EFE (%) 58.3 58.3 60.1 61.1 62.5
ROE (%) 7.1 2.0 8.7 9.7 10.9
&= 92 68 57 46
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MSHE
Bh7T 2023A 2024A 2025E 2026E 2027E
Bl 2,228 2,331 2,625 3,044 3,606
Hep: EdgA 2,228 2,331 2,625 3,044 3,606
i EA 849 973 1,047 1,184 1,353
i B RN 15 22 25 29 35
FEWEFE 1,364 1,336 1,553 1,831 2,218
e HEZER 702 703 787 913 1,082
. EIEZRA 244 227 249 283 325
e AER 223 166 223 274 343
W W5 ERA -4 -4 -7 -9 -15
LEMFE 199 244 301 370 483
n: ERRERE GREKLL “-" 18551) -26 -49 -23 -24 -50
n: BFERERE GREKLL -7 1851) -1 0 0 0 0
n: SRR E M 55 49 49 49 49
BRI 228 244 326 394 485
n: BN 0 -5 -4 -5 -2
=R 228 239 322 389 482
i FriS®t 73 81 109 133 165
EFE 155 158 212 256 317
DERRIRIRE 5 3 4 5 6
HETFEASEEEFE 150 156 209 252 312
BRER: NEANE, BARRAR
REWEREM] SIFRAKE. Hittlss, SMOEIE. ARMETHIKE. BrtBlES
(EWSNEN] EWININRE NS
BEWFARIEE 2 eSS EEIRESHRA 2520 H3m| fEERER REiEE
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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., ANTETEIFSEEEBRERSE, BSIESREZAWSEZFY., AATXRERIEEE
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
RITEIBA TR 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 EsERIsKEkE tnE, 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 -

LMREHERI 6 NBA, 17BN FiiaElEsEnIskEkE tnE, EXANT:

&YF (Overweight) AT EEEE AR TIARIL,

% (Neutral) T ST RIEARETE;

&iX (Underweight) o AT IS FER TR,

BAVELURERS, ARIEBSAFRNWIRBARIRFRAERITRITE. FRAIRBIOREINTRAR, FRKSAENILERY, &
BREINGEZHIBSRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEESBIIER. REENFIEERRS, L
IRENLBSBAIMR SER, FANIKEREITRFHELELS. HIROEERECRTIDEAR, MREFIBM TSRS
K, ATLARBAIRHERTE.

REFRAREESE : PR 300 383K

=R

KR EH LSRRAEIESHRAEIRAE (RETRAARESERAE, LITER "A28") APEARENERM (T8,
R, BiEkIN R, (MEALTNER (BESEINRIMIEREESESEZSMNER) /A, ARERERRAKEIARER
EMAEAEZEFR. ERFRHNRIEXARENECRT. EFREFSFRAEARVUANEELIE, FUEALE
http://www.swsresearch.com Wt FIERITERENE, AAEHEZEFIIEELEHE,

MRERETEATHERES, ERARTMRLZFERNESYE. EHtaeit. MRERENER. TR, EURENRE
MEEFESEZA, FHAHMEASHN N HEMESHES S AR SIRI0a0ENE. AMREMEIER. BUEWRMALT T
ROAREZLETFMT, AREFEIESSEIREFRINNE. MEMSRKRAT SR, ARERE, AQaTRESHRE
FrEEst. BN —ERIRES.

BN EEBEIAN T DS SN AR SR MMERIRIZRR, ARUMARE AEHIRERRAVE—ER. EFRNEEFHR
RRRHBEITEERENK . ANTRBIRR, AT SEAEFLUHIFER D FIESRERER S IR RRE, HUH
RDFUESR AN G E D IBIES R RAN B I A LFREII AT, MREFAIEINEERRESTRERNEE N EIER,, 9
REFFANGIEN, AABRBRIRERDEREN I EFEHIIRERR. USNRHEE. NATRRIENEFNEEA
RENVTHIENHENEREMSEEERR, UK (EB0E) SRHSRmE, AHITERT, MREPIEEHRANE
RNHAERIHEAI AR TN, EHITBERT, ARBAIHEHIAERFERARREFRUEEIREAS I HTREREEIRE. &
HENK, REFEE EARSNBRAIEALTNER, NMAETARSELHIRERAESRAREERHITRER SR
SRR,

BUIRA AT, REARFRLPEEN, NMRENEEELIIMELUEHTSSUHEERAHEN. SEHSEHm, BEXD

REFEAEMA, SLUHTRICALSTRIE S UER. FrEA RSP ERIER. RSFCRIFCHATATNIGEF. RS
RCRIRC, RRARTRT, FHAHASTEEERER FEmtbiI.
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