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BREEE: BISGAREEST
;g )\ () REES: AFKM 2025 FHiR, ERFTMEWIIA 30.5 (27T, FA+11.1%; SEMIFDE
i i@ 45 25T, FAL+213%. STES, 27 25Q2 TMEW 16.7 Z5T, FRIRFLL
+26.2%/+21.7%; EMIIF:#FiE 2.45 (27T, FIFLE+60.7%/+19.0%, IERFFSFRHEA.

% FEqu%HE_: 20255088 29H o  FHFENTNGFIEE 14.8%, FEL+1.2pct, N HEEBAERR 27.1%, FE-2pct,
B e 6e97a08 BITADEBE RN BRI TSRS SEENA BN, SEEEE 10.2%, FE-5.2%,
?é‘ AT A4 KIERD; Hepgyts, &8 k. MSIEHEN 14%, 3.5%. 6.8%. -1.5%, 4t
& waawsE G5 23,824 FERLL-09pct, EEHERAL-08pc, TBRATINRALIIRS, EESERFAE,
LILESY/AIEAGE  3,857.93/12,696.15 PR ZEER-1.3pct, TRSCIERESE], MBEE-22pct, TERMTFHERE. S, 13
R UREFEATAIR WRERTENRRERERR, ERATNSHTRAEEEINML, KB RN
A%k, TO{ESFISRTH 14.8%, R+1.2pct,
HAhEE: 202506 530 H
e 33 ©  IHHSTRMGIEE, SSMNIISIE, 1) MNTEIETE: 2025 FERE, AFEIEL
BB/ AR (E7) 4047404 BN 11.5 1255, B 23.19%, SATEWRALLEREZBIS 38%, 25H1 AT
SE SRR THEREERSERET 70 27T, AENE R RIS E e T
— RS AR BRARZ — PR RS, RESEMLHTES LED BiAN. RITIEHISRE
s o 25, B —BERRNEE. 2) RMESEEFR: LEFATUEERSK
R TFHERAT IMI A3 100%8810. RN R B A8 G ERHEIATE R Z O K s 7
a SIS TR, NG R EE, IEFHIRBER, FHRARMR
o SHEPIRMEENTENSSNERERS, NESENEESITRES.
mmmmmmmmmmmm e FFERER, FIEHR—SET. ATESSERTROY, NE—EITEREISER,
DECIMU L SAERR S, RETSATaIoe, RAaIsIse. SHMEINP RS, S
IR —RPIM AT R RS, BATAREA. BENEESNIT=R. XLy
EES e BRI K A,
o IBAMRER: BT XRAIEMRIN, B0V IMETE 25-26 EZWFHUA 74. 95 1258 (/R
ESS 43I BTN 77/97 1Z5T) , il 27 EEWT 121 127T; IMETFIE 25-26 SFREEFIE
SEH A0230523080004 10.6/13.5127% (JRETUN 11.1/13.9425%) , # 27 SFLN 17.6 27T, IIRL 25-27 £F

fanxp@swsresearch.com

PE 79 22/18/14 {&, HEATIEBEEIKCAEREMNUIEET, HKTHEK, HFLANTF

BREREA ,

BEE .

(8621)23297818x o UME: THEFPEERRIE. HIRBFRFRITH. FEEIERHE.
MR REFIT

fanxp@swsresearch.com

2024 2025H1 2025E 2026E 2027E

=R (B5hAT) 5,968 3,047 7,392 9,458 12,053
BIECIERER (%) 29.0 11.1 239 28.0 274
I3&%FE (BH7T) 772 451 1,062 1,347 1,763
BIECIEER (%) 26.8 213 375 26.9 30.9
SRKE (T/ER) 1.93 1.12 2.63 3.34 437
EFE (%) 29.0 27.1 28.2 28.1 276
ROE (%) 14.7 8.2 16.8 18.8 21.2
IS 31 22 18 14
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Elibs 2023A 2024A 2025E 2026E 2027E

E RN 4,625 5,968 7,392 9,458 12,053

Hrep: BN 4,625 5,968 7,392 9,458 12,053

i EMlRA 3,258 4,235 5,311 6,804 8,724

R BN 21 31 38 49 62

FEEFE 1,346 1,702 2,043 2,605 3,267

e HEEA 78 124 103 132 157

e BEER 232 241 259 341 434

R TRARZR 444 456 517 662 844

R WWE5EER -18 36 2 0 -32

SEMRE 610 845 1,162 1,470 1,864

n: ERRBERE (KL “-" 1551) -24 -58 0 0 0

n: B\FERBERE (KL -7 1551) -45 -51 -17 11 7

0 R R EAD 151 162 163 182 58

ELFE 694 901 1,263 1,607 1,848

P R=RIZ =T 9N 1 5 3 3 4

FiE=ER 695 906 1,266 1,610 1,851

i SR 44 95 151 195 0

EFE 650 811 1,115 1,414 1,851

DEBRTRIRES 41 39 53 67 88

HETFELEMEENEFIE 609 772 1,062 1,347 1,763
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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
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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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