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20258098501 H
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— e R EHRMEIERK, BIUARINE TR,

B TEEREEM
REERE: BUESELAHEEST
HEMQ:
SEN @) i
o  NTINE: FHESTHULA 14.82 (25T (YoY-0.1%) , SCHURRLSFIE 1.48 1255 (YoY+0.7%) ,
SCHHNAEAEREFE 1.42 1275 (YoY+0.85%) ; Err 25Q2 LI 7.17 1275 (YoY-3%,
THiGsE: 2025408 5 29 H QoQ-6.2%) , IAELEFE 7658 HT (YOY+7.8%, QoQ+7%) , INHEIFENERE 7206 /5
BER o) 2940 76 (YoY+6.5%, QoQ+3.4%) , &GS TRHA.
—FRRE/&E (T) 30.72/18.63
g 24 o [EMHREHBEIBK, SENSREMETT, BRRIEHEFHER. KEADAL, 1)
) s BERAES ELFSCTMIN 7.68 127 (YOY+4.62%) , LR4FSM4 6.82 5T (YoY+9.64%)
s ST 3.857.93/12.696.15 FERIIN 1.12 F5TT/ME (YOY-4.6%) , KIEE)IIER, EHESZRISNEILLRSES 1.2%4
T 1.54 57/, SPRIMNRLTH 5.5%£0 1.1 B/, =ZehTeepmmimsRas,
WEENER, 2) BIEN: TECREARNEINSARESES, 2025 £ FXERRN
18E, MIBTRRENESE, FEEIEHINEESEER, BEENEELTE 26%E
st = HBFHBANH 8195 7o/M, HESTIEMIN 1.73 1278 (YoY-28.1%) , 448 2.6 FT (YoY-9%) .
B fEE% 3739 3) BRENTRONERTTE, FEESNEL T 1.86%4 3.4 5/, (BEMEEREM
BIEA/TIE AR (BF) 193/193 HEWNR E—HSSCEV MBI, EREEERCIMIN 3.82 127t (YoY+2.3%) , #5829 1.16
i B /M B (B77) /- B (YoY+7.2%) . BRI, TEFHERIFETIBEMER, MREem, F3Es
TN 1.21 1278, 1FNESIR 676 F7T; T IHREERI-tIENiaE, IR T a%E, B
—FRRMHSKRILLES: 1A _EEERRELGET 1.03pct Z 22.98%, HEnEFIREAET 0.13pct Z 11.6%.
T PR 0 —EEISIEEREE, SIENMESERRINSEER, SHRNBE, BRERENIE
a0% ., KIBATNE, BERARR 25Q2 IRAA 3.94 1Z7T (YoY+6%, QoQ+5.5%) , $HE%# 3.52
o B (YoY+12.2%, QoQ+6.7%) , FrRetIMERSBERE, KIEE)IIEMN, =ZRINIEIALY
BT 10.1%Z 1.61 FT/M. SRBRAMMEIREL TIE 11%% 1.03 Bo/M, BHERMMEEE
Bk, BINEREEFISINGE, 25Q2 BHAHIEBRRIS BT 18.5%, 23 7%= 1135
I, PR EIEREL REE 21.9%, 0.5%Z 6632 75/, MSES RS, W\ EEREL RIE 36.4%.
24.1%7 7465 7T, BRETTERMGT FHENE, BEARAR, At - SEEHREER
ECIRT 4.1%. IRELTBE 5.5%F 5619 If, [FEEEETEEHERMMmARA S, 2B
e B ES TIPSR ERIEKREIAAINMERRE, —SEERREILS SHEF 247pct,
2.16pct = 24.09%, HaNEFEZERRFIREGRF 1.21pct, 1.26pct = 12.25%.,
) o NEREREHNEVEEENTE SHEEERSHRE. THUSRTFIRE. MERE
UESS ST REENRESESIREEE, PRRERNENLE. EESE, 8% 2025 5, BEHER
e SHIRE. BTRFFERE. FRRRADEEENREER TSN 064, 044, 027
T 7023051190002 1278, T NG NTATTNE, OMNAFIRE YT, BE NLERA,
maxy@swsresearch.com o RAUMMSHE: EHFBAFY, Fit 2025-2027 FIIFSFEL 2,95, 351, 4.09 1Z7T,
BREA XIREPE 4119, 16, 14(5, 455 "SIA" SFR.
ST
(8621)23297818x o  RIRIER: BRTTRSHIEARIE; e S BRRIREE
zhaowq@swsresearch.com
MESSER BT
2024 2025H1 2025E 2026E 2027E
=R (BA7TT) 2,966 1,482 3,210 3,820 4,277
FEELEEER (%) 14.2 -0.1 8.2 19.0 12.0
35&F5E (BR7T) 227 148 295 351 409
B (%) -10.2 0.7 30.0 19.1 16.3
BIRKE (Jo/iR) 1.24 0.78 1.53 1.82 2.12
FEFZR (%) 20.8 23.0 21.1 21.3 21.2
ROE (%) 9.7 6.0 11.9 12.4 12.6
R
S SRTRGEE RiSMEE IETEASFEER ROE
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1S3 HEE

Elibs 2023A 2024A 2025E 2026E 2027E
E RN 2,597 2,966 3,210 3,820 4277
Heh: ElgA 2,597 2,966 3,210 3,820 4,277
i EMlRA 1,993 2,350 2,532 3,007 3,369
R BN 15 15 16 19 22
FEWSFSE 589 601 662 794 886
R HEZER 20 24 26 31 34
e BEER 141 142 148 176 197
R TRARZR 91 104 106 134 150
R WWE5EER 12 8 14 19 4
SEMRE 325 323 368 434 501
n: ERREEREK (RKLL -7 1851) -2 -11 0 0 0
n: B\FERBERE (KL -7 1551) -1 -8 0 0 0
0 R R EAD 19 24 21 21 23
ElFE 341 327 390 456 524
n: BN -3 -8 0 0 0
FiE=ER 338 319 390 456 524
e ATERR 49 44 53 62 72
EFE 289 275 336 393 452
DEBRTRIRES 36 48 42 42 44
HEFEASEEREFIE 253 227 295 351 409

BEERR: RBAE, HARFHAR
(irEBE Al ] SERENE. i, SO, AniiEXailEm. &r-tElmEs
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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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