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© Ef: N5 N 20255 F F IR, 2025H1 = I E WAL 3.212 7T, B tb3EK 6.9%:;
)3 E4 A 0.41 T, Rl Y 22.5%; 2025Q2 £ I E LI L7,
Bl b 38 K 11.5%, 3REbL3E K 12.6%; 5 A )a84F)iE 0.212 T, Bl bRy 14.8%,
I3 K 15.3%.
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Pk iE5: S1250521050002
% 7% : 021-58351893

Wk 46 tgl@swsc.com.cn
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Bt & E SMS &85 5 B & vk, A5 8RB B B, 2B 4AE R
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K g¥g Kk 758.3%, HARFARITF LS P Ebd EER G 430K E
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L, ARZFEEFAAELSEKEN 10%, %8 “BA” P4

0 RE&RT: ROLGFEAH AL, (75T FmB KL, 3= 5T AR

AR 2024A 2025E 2026E 2027E
g (BF ) 585.23 693.51 826.86 946.43

R E 7.88% 18.50% 19.23% 14.46%
13 B H N 84 A (B ) 87.31 80.63 95.01 116.13

R E 0.03% -7.65% 17.84% 22.22%
#E A EPS (L) 0.56 0.52 0.61 0.74
% I E%E ROE 7.39% 6.48% 7.18% 8.17%
PE 101 110 93 76
PB 7.50 7.12 6.70 6.24
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EBITDA
PE

PB

PS
EV/EBITDA
M F

585.23
413.13
5.03
16.58
26.33
1.87
-9.23
0.01
0.30
0.00
99.60
-0.69
98.91
11.69
87.22
-0.09
87.31

115.54
198.19
375.15
20.95
0.00
0.00
711.05
50.16
10.96
1482.01
37.50
160.26
56.69
47.00
301.45
120.01
594.36
465.42
1179.79
0.77
1180.56
1482.01

145.52
101.40
7.50
15.13
46.69
0.31%

693.51
504.43
4.89
20.81
62.42
6.44
2.00
0.00
0.00
0.00
92.53
-1.00
91.53
10.98
80.54
-0.08
80.63

156.32
243.54
465.59
9.38
0.00
0.00
707.27
44.51
10.57
1637.18
100.00
208.06
56.69
28.80
393.54
156.01
558.36
528.59
1242.95
0.68
1243.64
1637.18

138.80
109.81
7.12
12.77
63.74
0.20%

826.86
606.05
6.02
24.81
71.94
7.19
2.00
0.00
0.00
0.00
108.86
-1.00
107.86
12.94
94.91
-0.10
95.01

121.68
288.20
569.30
11.19
0.00
0.00
703.49
38.86
10.17
1742.89
80.00
251.66
56.69
32.12
420.46
156.01
558.36
607.48
1321.84
0.58
1322.43
1742.89

155.88
93.18
6.70
10.71
56.85
0.18%

946.43
689.18
7.03
28.39
80.45
6.55
2.00
0.00
0.00
0.00
132.83
-1.00
131.83
15.82
116.01
-0.12
116.13

125.34
329.52
642.97
12.80
0.00
0.00
699.71
33.21
9.78
1853.33
60.00
282.37
56.69
34.84
433.90
156.01
558.36
704.61
1418.97
0.46
1419.43
1853.33

179.21
76.24
6.24
9.35
49.31
0.21%
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87.22
44.05
1.87
-9.23
-76.27
19.47
67.11
-44.55
12.56
-31.99
-14.93
4.45
0.00
-27.60
7.93
-30.15
5.54

80.54
39.83
6.44
2.00
-79.38
-6.00
43.43
-30.00
0.42
-29.58
62.50
0.00
0.00
-17.46
-18.10
26.94
40.79

94.91
39.83
7.19
2.00
-96.60
-8.66
38.67
-30.00
0.00
-30.00
-20.00
0.00
0.00
-16.13
-7.19
-43.31
-34.64

116.01
39.83
6.55
2.00
-89.06
3.88
79.22
-30.00
0.00
-30.00
-20.00
0.00
0.00
-19.00
-6.55
-45.56
3.66
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7.88%
-0.40%
0.04%
13.09%

29.41%
7.65%
14.90%
7.39%
5.89%
7.68%
24.87%

0.40
1.14
5.56
1.15
89.86%

20.34%
31.24%
3.05
1.44
31.61%

0.56
7.56
0.43
0.18

18.50%
-7.10%
-7.66%
-4.62%

27.26%
12.93%
11.61%
6.48%
4.92%
6.89%
20.01%

0.44
1.28
5.87
117

24.04%
39.81%
2.70
1.26
21.66%

0.52
7.97
0.28
0.11

19.23%
17.65%
17.84%
12.30%

26.70%
12.57%
11.48%
7.18%
5.45%
7.51%
18.85%

0.49
1.63
5.80
1.16

24.12%
32.51%
2.82
1.20
16.97%

0.61
8.47
0.25
0.10

14.46%
22.02%
22.23%
14.97%

27.18%
12.19%
12.26%
8.17%
6.26%
8.42%
18.94%

0.53
1.99
5.73
1.13

23.41%
26.89%
3.04
1.28
16.36%

0.74
9.10
0.51
0.12
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BR % : 518038
K
Hohb: FRFTITIREAY 5% 325 8 @bk L3 K4 21 4
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% & i KA E H A
X 3 S A R % ) F M L E
¥ R mwé HEE, 021-68415309 18621310081 jsf@swsc.com.cn
LEHETE
B L AR K 15642960315 15642960315 clw@swsc.com.cn
e A K 18801732511 18801732511 yiliyu@swsc.com.cn
T A& K 13127920536 13127920536 wyyf@swsc.com.cn
WA E HE K 13524484975 13524484975 daijx@swsc.com.cn
+% FEE e R 15800507223 15800507223 llong@swsc.com.cn
R 5 1% HHAE R 18223769969 18223769969 ors@swsc.com.cn
HFFE HE R 15905851569 15905851569 jyi@swsc.com.c
i HE R 13621609568 13621609568 jlawent@swsc.com.cn
K E Wk HE R 18656199319 18656199319 zhangjc@swsc.com.cn
EIESELN HER 18721786793 18721786793 mwl@swsc.com.cn
ey ] LT HELE 18601139362 18601139362 yily@swsc.com.cn
7K K. W& K 18601241803 18601241803  zhanglan@swsc.com.cn
N B e K 15652285702 15652285702  yangwei@swsc.com.cn
Tw Bk A AR K 15652026677 15652026677 yhang@swsc.com.cn
kA& HE R 15981953220 15981953220 zhxin@swsc.com.cn
F—3 HER 18040060359 18040060359 wyf@swsc.com.cn
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EIFE A K 18500981866 18500981866 wangyuf@swsc.com
I ok 4% HAE R 13126590325 13126590325 mbz@swsc.com.cn
£ 0% AR K 15808001926 15808001926 gongzh@swsc.com.cn
K-S WA K 13668255142 13668255142 yangju@swsc.com.cn
I3 B 9 e R 18680348593 18680348593 t@swsc.com.cn
S e R 13750028702 13750028702 wlg@swsc.com.cn
LSS HE R 15602268757 15602268757 lzr@swsc.com.cn
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