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K= (7o) 7.79
_Ei\]_%%/%ﬁ (7t) 9.78/6.33
SR 1.1
BREE% (DLL/BRAN) 2.57
i A RHE (BT 21,930
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BARBHRMERSS

EES:
o Hit: BHARRNET 2025 fFrhiR, 2025 G EHFNTISTME I 248.33 1273, Bt

181K 6.8%, SEHLEENEANE 5.29 1278, BEHCTRE 49.19%, WESET A,

o 25 fF PHFNRNFERIFIRAM, =42, HUETEE, 25H1 REBRESHREF
73 0.28 7T, ELLTFE 3 9%k, BREIEMAAN /D 0.31 7o, FELTFE 8 4k, BAZEZRFE/ 0.08
7T, AR 2 D%, AEHEAFZENIRBE, BT NHFAUEN AR, 25H1
NEEFRIREN 46.7%, 18 24 FIFERARML.

o HFFMERTMFUDRE, THEFPRENE. 25H1 AERBWSZEHN 127.26 2
£, EEK 16.5%, BEFE) 0.04 T/8, BEHTE 0.05 7T/8, FERBET EHF
TRFINRAE. AEREFEREAREEE, NMESHEEMERR, FTEFHE
B, RN TN RISE AR, WENENENERES, RRAEEES
ZHE.

o TIRRFMN, 45 185" PR, 8 BRBERASTREKMNEES, B LEFFTls
FRR, RERERERAIN. BT, FITRAT 25-27 FRRERNRIRREFT
W, ¥Rt 2025-2027 FFEHSFEFWNS B/ 15.13/17.13/19.14 {25T (R 25-27E 7
W79 20.05/22.44/25.16 {Z7T) , AIELE-21.0%/+13.2%/+11.7%, I8 PE 535179
15x/13x/12x, T RAILEATIENEREE, RERE. INFER 25 FHIMESTEA
BRfn, #EF "ER TR,

° RSHRR: MBEMERE, TUMSRFEEETE, REFKTRE, TUBBREEK
T, AIRA LT,

TS &R R EFITRN

2024 2025H1 2025E 2026E 2027E

RN (57T 48,543 24,833 52,031 54,928 59,059

REBKER (%) 7.9 6.8 7.2 5.6 7.5

3E%FE (BT 1,914 529 1,513 1,713 1,914

REBKER (%) 17.8 -49.2 -21.0 13.2 11.7

BiRIGEE (TT/AR) 0.66 0.18 0.52 0.59 0.66

EFIE (%) 9.5 6.8 7.1 7.2 74

ROE (%) 9.4 2.6 7.1 7.6 7.9
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Bh7T 2023A 2024A 2025E 2026E 2027E
Bl 44,983 48,543 52,031 54,928 59,059
Hep: EdgA 44,983 48,543 52,031 54,928 59,059
i EA 40,685 43,936 48,315 50,954 54,717
i B RN 151 173 185 196 210
FEWSFE 4,147 4,434 3,531 3,778 4,132
e HEZER 345 253 271 286 307
. EIEZRA 1,326 1,212 1,249 1,208 1,299
e AER 283 263 282 298 320
W W5 ERA 341 251 297 297 281
LEMFE 1,852 2,455 1,432 1,689 1,925
n: ERRERE GREKLL “-" 18551) -140 -103 -38 8 8
n: BrERERE GREKLL -7 1551) -60 -94 0 0 0
n: SRR E M 465 451 524 480 486
EFE 2,296 2,755 1,930 2,188 2,428
n: BN -110 -142 -95 -116 -118
=R 2,186 2,613 1,834 2,072 2,310
T AiSR 537 666 288 326 363

b 273 e 1,649 1,947 1,546 1,746 1,947
DERRIRIRE 24 33 33 33 33
HETFEASEEEFE 1,625 1,914 1,513 1,713 1,914
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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.

REFRARE S : PR 300 383K

e S

MRER BRRHEIESHARERAT (RETHARRESERAT, UFEHR "Aa8") AP ARLNERM (T8,
B BB &, (URAAENER (BESEHNRIMIEREESESEEHNER) £/H. AATAERKRAKEIAE
EMUEAZEF. ERFRHNRIEXEARENEERT. BEEFSHRERRUANEELE, FUEALE
http://www.swsresearch.com MILHIENFTEIREIE, ANEIEZEFNEEENE,

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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