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EES:
®  E: NER7 2025 EEEEIRE, 25HT ST 11.25 1275, B 12.0%, IBESFE 1.11 275, FHEK

18.1%, #0HEIAELSFIE 1.00 {Z7T,

i 0.54 {Z7T, RIELIEIK 40.61%,

EILLIBIK 22.8%, & 25Q2 AEISLIEWMA 4.99 27T, REETHE 8.2%,
NAFEE%FE 0.52 27T, RHIEIK 43.94%, WSHFETHIAHTREE.

13E:F!

® REPRSEE: T 25 FRFATN, #ig 26-27 &, Tl 25-27 FRE)FASFFED B/ 1.65 12, 2.07 2. 24112 (25
FANRA 3.312) , FHUIBK 30%. 25%F0 16.5%, HRIMEXEGES B/ 55x. 44x, 38x, EREINFIETFEEM
BNER, 24 FHHESFIEIKTR 5%, & 2021 Fal 10%LA EREFIZKFANRBERAEIE, NTSFRET "SRR,
SEWKE. R, FRUE" NAKIEES, REEEENE, BAHES—EEYE, 5% PS il Atk
NERIER 4.7x, AT 3.9x, WYELT, ERHERRTR, XKTATEHEERATN,

® 25H1 WA ARRIZK, BRIIRISRE. PmEF, 25H1 E/B/ERFDBITIKAN 7.39/1.51/08 27T, Rt
+8.0%/-5.4%/-3.5%., DIRIBEE, 25H1 L E/Z& TSI 1.46/9.66 1Z7T, DBIRILL+13.8%/+13.5%, D XA, 25H1
b&8/REB/ it/ mm/AAm/ PEB &KW AN D B A 1.04/238/1.58/3.44/1.43/1.25 25T, 9 3 E
+18.2%/-3.7%/+30.9%/+22.7%/+1.6%/+22.0%; 3SESHE, 28 25H1 REWEFIEE 2,049 R, HIRISEIE 15 R (HiE
63 R, B> 48 xR) . U&AmAE, 25H1 HEBRKEIE 11.02 27T, BH+3.7%. 8 Q2 Ea/BE/ERYI72BISTEMAN
3.73/0.67/0.35 1Z5%, [ELL-0.97%/-18.92%/-29.04%, £t/ TS B 0.76/4.17 25T, $HEIREL+18.7%/-12.1%,
B/ EEB/HA/ B/ TR/ PEBEX KNS B A 05081/068/1.7507/05 1275, % 3@
+3.7%/-41.3%/-7.4%/+13.8%/+6.1%/-16.7%, $HEBRKEIIE 5.92 1275, R 6%, FHEGHREELS FEEE"
SARE, B SEWRE" 1 FRIEE | U GE+ET WEeIRaN. SRR R RN KBRS A R
HWREIME, MitE, BHERVIBEIRE, BRSRE.

®  25H1 EFIEEIELENE. 25H1 NEEFZEN 3841%, ELUIRFH 1.86pct, FEMT - REMMFIRATME. 25H1 8

/SRS ERZERSN 18.1%/4.3%/4.9%/-0.03%, S IREL+1.5/-1.0/+0.7/+0.1pct, $5ERNBRIEIN. 25H1
HESFIZF 9.76%, FLIEF 0.67pct, B Q2 NEIFEFIZ 42.06%, FLCIEF 9.6pct, FREMEELL. A TSN
1, HE/ETE/R /IS EREER 19.39%/4.74%/6.06%/0.09%, [ELts35+3.08/+0.23/+2.28/+0.26pct, Q2 4EEIEFI=
7310.76%, RELCIRF 3.86pct, RETHEF, MALFFIEMNTITELS:, BREHEEESNE,

®  NTHLRIREELR: WNBHSBTRIER,

®  BLEERE: FRE; ARRLEH,

WS ERERBRITRN

2024 2025H1 2025E 2026E 2027E
RN (B57T) 2,196 1,125 2,309 2,470 2,647

thi%‘.ttz (%) 43 12.0 5.2 7.0 7.2

FE&FE (Bh7T) 127 111 165 207 241

EEIERE (%) 46.5 18.1 29.9 253 16.5

BIRWE (T//R) 0.12 0.10 0.15 0.19 0.22

EF=E (%) 34.7 384 36.6 374 37.5

ROE (%) 3.8 33 49 6.0 6.9

BR 71 55 44 38
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Bh7T 2023A 2024A 2025E 2026E 2027E
BN 2,106 2,196 2,309 2,470 2,647
Hep: SN 2,106 2,196 2,309 2,470 2,647
i ERA 1,412 1,433 1,465 1,547 1,654
i i RN 23 28 27 29 32
FEWEFE 671 735 817 894 961
L HEZRR 393 393 439 467 498
. EIEZRA 104 114 115 119 122
e AER 80 90 92 96 101
iR W15522 A -4 -3 -4 -4 -5
LEMFE 98 141 175 216 245
n: ERRMERE (GREKLL “-" 1851) 1 -2 0 0 0
n: sBrERERE GREKLL -7 1551) 0 -31 0 0 0
n: BRKEREMD -6 23 6 8 12
EFE 103 134 179 222 256
n: EdINESN -1 -2 -1 -1 -1
INEISE 102 132 178 221 255
T ATiSE 22 21 33 39 44
EFE 80 112 145 182 212
DERRIRIRE -7 -16 -20 -26 -30
HETFEASEEEFE 87 127 165 207 241

BHKR: ARASE, BAREHAR
(IR REM) BifkEiE. B, #OEkE. AniiMEXailiaE. ZrtBlEms
[(EAANFUIN] EAAIMINFESTH

BB MFEINEIE X 2 RIS EKEE SR 2

5
=

EEREE P8



@ SWS AT

(EEHE

IES P ImRE

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
BEEAMNIARERER. FRALHREME 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.

BAVELGRERS, ARIMEBSAFRNWIRBARIRFRAERITRINE. FRIIRBIOREINTRAR, FRKSAENILERY, &
BREINGEZHIEBFRIREDNR T M ARSEIRER, LLASpaFeEEIUAREMTEESBHIRR. REENGEERRS, UL
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 MILHIENFTEIRENIE, ANEIEZEFNEEIENT,

MRERETEATERES, BEARNTMREZFEENESTY. ERitecTEl. MREMHNER. TR, BEUAMENRE
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
BRFFETRBRENG, ANEREIIER, ARTARSEHIEFLUHIFER S BESRERESR ISR IR, HT/
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. EARENEEAFLALTNER, NEETARSEREH TR AERH AR EEREAERERISEMN
S IZERBRIE,

BUIRA AT, REARFRLPEEN, MRS EEESIIMELUEHTSEHEERAEN. SEHSEHm, BEXo
RIHTEMA, SLMHTRICARBNMREEMSER. FIEAMRETERIER. IRBIFCRINCIAFATNER. RS
IRERIFE, RRAAFREE, (HIASTAEETIERL SR,
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