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EES:
o  FHFIVEFFETRER: NSk 2025 FHER, FEEIMEWRIIAN 7.87 27T, ELt

{81 14.72%, [IBF LVASIREROSRIE 213 (27T, B 253%, Hep=FES
BURA 4.30 {275, FILGHIK 14.44%, 3SR 121 27T, FIELEK 1485%. AL
HEBFHAT I,

o HERE: (1) ALRE: FHEWAN 3.45127T, FLUEK 8.23%, ERHUTRRIHTF
REAET, ATER @0 SEATRRE. "R GRERATRRNESHE
RS, ST RIMRREEIEK,  (2) MIERERE: EEERA 11925, B
1< 5.63%, EESNBERTEEREIAT, ASBEETHEBNFEZEK; (3) &
HIREE: FRFEREIN 2.36 1Z7T, FEIEK 28.89% (T EERFATAMIEREE RIS
SHEESSIE) |

o Q2 EFUTEF: HFNTERR653%, HP—EEH 64.6%, “ZEEH 65.8% (X
FQ4H61.8%) , EREBERATELR SRS SRR SRESMATESE Q4 £
Flsika), BESHMOE=RKE, ASDENREIESEFHEE,

o EEMEBINF: L¥F, NTERKBALRRE (PR) 3t LR, KSR EE
FiREpgRAL £, JEEREY 2R (EDoF) A TSRAEENF=REMMNER, JEERE=E8)
HURIEA T RIRAEIGRITE HERIF, SR EGRIRRATRRIK (PRT) | K
BRBe RS A (iBright NT Color) E#AIGRKIRLE,

o HHF "IN TR ERIENRAFAMBEERETUERES, NMETEAR
2025-2027 FRFIFRN, FtAESREES R 418, 5.11 #16.20 1275 (ILAETHR 4.71.
5.75 %1 7.06 127T) . BHABANERRIEMNRE, ITBEMNRENEREA, AESE
MEAR PR EEiRR, URERNSES. KEREABHEX, BIF TN
KM, #5508 "IN R,

o RUSIRR: THIFESME, FRNKE

53 £ R BT

2024 2025H1 2025E 2026E  2027E

=R (§hA7T) 1,410 787 1,637 1,994 2,362

BIECIERER (%) 48.2 14.7 16.1 21.8 184

3&$F)E (B5A7T) 388 213 418 511 620

BIEUIBIEER (%) 27.8 2.5 7.5 223 213

FRRKE (T/ER) 2.05 1.12 2.16 2.64 3.20

EFE (%) 66.2 65.3 65.7 64.7 64.5

ROE (%) 16.1 7.6 15.2 16.1 16.8

B 39 36 29 24
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Bh7T 2023A 2024A 2025E 2026E 2027E

ERI250 9N 951 1,410 1,637 1,994 2,362

Hep: BN 951 1,410 1,637 1,994 2,362

i Bl 231 476 562 703 838

R BN 15 14 16 20 24

FEEFE 705 920 1,059 1,271 1,500

R HEZER 180 199 262 309 354

e BEER 115 171 188 229 272

R TRARZE 94 107 115 140 165

R W5 EER 3 17 18 10 -3

SEMRE 313 426 476 583 712

n: ERRBERE (KL “-" 1E51) -9 -11 0 0 0

n: B\FERERE (KL -7 1551) 1 -6 0 0 0

n: R R EAD 24 24 4 4 0

ENFE 327 433 480 587 712

n: EaNEN 0 -2 0 0 0

FESER 328 431 480 587 712

B SR 42 44 62 76 93

EFE 286 387 418 511 620

DEBRTRIRES -18 -1 0 0 0

HETELSMEENERE 304 388 418 511 620
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52308XNERE
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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.
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