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BARBHRMERSS

EES:
o ATMALSRRIEE. TUIRY 2025H1 ESTHENEA 39.87 (25T, FELTHE 9%;

SCHUARESFIE 1.23 {278, BECTEE 30%; SLEUREHTARSFE 1.87 {27T, EELTRE
1%, H, Q2 pEENTTIME W 19.87 27T, BT 14%; SLIFEEEFE
0.21127T, RLLTRE 53%,; SEIFBNESFE 0.81 {27T, RLLTE 6%, ~EMIAL
SRR, EEREAERE/NETIAENBEEE, JMESERISEH 22X,

25H1 EMTEFRTEIEE, ARMBEIE—EES. 2025 F ¥ FEE/INREBTBREE,
RIBRERMENE, ERE/NRBTL 1-6 BFEEFETE 1.2%, EFEHEIGK
9.3%, EEANPAZITIFTEFEMNE. REMEBHRE. TZEMNCEERERERS
W, 37=aFE, 25H1 ATEREINTIH/E7&%/FAEED BISCIIMIA 14.62/15.81/7.29
1278, EtE+2.6%/-14.2%/-14.0%, EXNARABFIZENFEK, A5ER T REF. B
PREEEENG 5, Sl RiNRENENSIRF, SRR NSRRI
BHER, NEEHTEEMREER K6, THUREREE B1U, Tk 0 AESKE
TR 40N1U Pro, Al Z5FEHH1 LZ9. hN#t4%7ke8 R1001 SEXSRKIIF=Mm, XL MR
DEINEBNFEFRE. DRSS, THHERESEFZ. 56 Al 8%, 6 FIURT SR
NESFZOFERHE, ESHREABAPEK, EEERRSiRR, ATCFHEHTES
SR, FRESCIE AR RSN RER I RECIRE S ER. PPIIMESE,
25H1 ATIRHE/SMES BISCIMIN 35.6/4.3 1278, BHL+0.2%/-48.7%, REFEZET
WMERIER, IMENEEEZRRHIESRE. XIS,

FHERERA. 27 25H1 REBITWEFZRELLIRF 1.14pcts, BIMRIFIRE, BAX
S, ARERERFRABRIEAET, HERRRMENISERIMETE 0.85pcts
% 15.53%.

BAFNSITR. ARZERHEKX. ZERBUIRIIESR , IMEZ KB, FA 1T 25-27
FERFFWS B/ 2.95/3.53/3.98 127t (RI{EA 3.1/3.8/41 127T) , B H
+141%/+20%/+13%, XIR=H] PE 55179 26/22/19 {5, FREV/IMEEEERIE, B
HHHEEEIEER, ATREOTIRT+RENFEERMEFIER. KIEXE, 2F
BEERSMEEEREEMKY, RN ANIANBEESIMERTH—SHE,
Ui IR IRETR.

SRR [REEUNMSIREIXEE,; TCERRAIXBL.

s EERBRITN

BN (B57T)
RILLIERE (%)

2024 2025H1 2025E 2026E 2027E
8,849 3,987 9,129 9,818 10,306
=79 -9.1 3.2 7.5 5.0

I3EFE (BA7T) 122 123 295 353 398

RILLIERE (%)
BREE Ot/iR)
FFI=E (%)

-68.6
0.16
255

-30.0
0.16
27.2

1411
0.39
259

19.6
0.46
25.7

12.8
0.52
25.6

ROE (%) 35 35 7.9 8.8 9.3
mERx 63 26 22 19
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Elibs 2023A 2024A 2025E 2026E 2027E

E RN 9,613 8,849 9,129 9,818 10,306

Heh: ElgA 9,613 8,849 9,129 9,818 10,306

e BEMlRA 7,225 6,592 6,765 7,299 7,668

R B0 38 44 45 49 51

FEWSFSE 2,350 2,213 2,319 2,470 2,587

W HEEA 1,328 1,506 1,506 1,561 1,608

e BEER 381 385 347 373 371

B AER 389 361 383 412 433

i W52 -62 -108 -78 -74 -89

SEMRE 314 69 161 198 264

n: {SRRMEREK (RELL “-" 1E5) -24 -10 0 0 0

n: B\FERBERE (RKLL -7 1351) -15 -24 21 0 0

n: EKERRE 194 124 140 180 170

ElFE 434 52 322 377 434

I TR ZVEZT PN -3 -3 5 15 10

FiE=ER 431 49 327 392 444

B FTER 40 -57 31 38 45

EFE 391 106 296 354 399

DEBRTRIRES 2 -16 1 1 2

HEFEASEEREFIE 389 122 295 353 398
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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
HMEITIREN S, ZFEEd compliance@swsresearch.com REVE X FEARIEHER www.swsresearch.com {SEIFE
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:

SEN (Buy)  IEXIE T AR 20%LA L ;

1#4% (Outperform) D MR FHIAE 5% ~ 20%;

&4 (Neutral) D HERITIARINE - 5% ~ + 5% ZIEEED;

iH#F (Underperform) ;ARSI F AR 5%LAT.

T AR BT -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

&EIF (Overweight) D TEEER R TA R,

&4 (Neutral) DT SEATIRRIE AT,

&iX (Underweight) o TV ESTFERTIARI.

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 BRRHEIESHRAERAT (RETHARRESERAT, UFER "Aa8") AHEARLNERM (T8,
B BB &, (URAAENER (BESEHNRIMIEREESESEEHNER) £/H. AATAERKRAKEIAE
EMUEAZEF. ERFRHNRIEXEARENEERT. BEEFSHRERRUANEELE, FUEALE
http://www.swsresearch.com MILHIENFTEIRENIE, ANEIEZEFNEEIENT,

FMRERETEATERES, BARNTMREZFEEMNESTY. EmtacEEM. MRERHNER. TR, BEUAENRRE
HEEFESEZ A, FHHEASHRM D HESETIESa R R mARENSE. AREMENEE. BURENNREANETF
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 RRANBE S OSLREIINTTH. ARSFFISIEERIRSTRERES M EIER, M
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
MIZERBRIE,

BUIRA AT, REARFRLPEEN, MRS EEESIIMELUEHTSEHEERAEN. SEHSEHm, BEXo
RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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