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o Hif: NERT 25 FHFERE, 25H1 STMEAUA 56112, FECTHE 43.5%, I3
%738 0.09 12, FELTHE 92.6%. He 25Q2 SCIIENLEUIA 2.17 12, FIH TV 56.6%,
ngﬂ(&;) 20255@9%;:452 IREHSFE-0.23 12, FAEEES, ATKRAFEEARFESTIRE,
mil)l (JC K
_EARR/B(E (%) 76803350 e IREPRSHHE: BTHSRINRNARE, ARRSENREEE, T 25 FE
BEZ% (/BN 086 TN (25 €FAIR 11.342) , #ii 26, 27 SERFAT, Fit 2025-2027 FAGEFESH
i A RT{E (BA7T) 22,555 2|3 Siie S = o< HAsk e/ \NSJF0
BRI ST o602 00mes B 007, 080, 113 {2, AEYGHINRIIES *ﬂ%’ @quzﬁﬁ;l%j . m{ﬂ@/ﬂfﬂ
SO Sy REHTRERE, RETAERNR, HHRE, BN, BREITHREEE, 2,
NERUREBHFRET = RIER, CONSSRAR "HEE ERE AFFTIEEH
o— 2025 £ 06 H 30 B 1%, 3. NENEH PEKTRE, ABEFNEIES, AF 27 FERERIAL PEG R FATULFEIK
SREFET (77) 11.64 F, HEFERATR.
B % 2331 -
RIRA/E A B () 325/325 e  25H1 BB 5.58 12, ELLTIE 43.7%, D=RE, ASERFIMA 11112, BELLTE
i B f/H B (B) L 35.8%  FERRFIMIN 2.901Z7T, FILL R 51.0%  HERRFIMIN 0.3242, FIEL R 35.9%,
HAZRFIK 1.26 27T, FEIHTE 28.8%, HXEE, HtibRKE 1.14 12, FHTE
—_ LYy = FH i -
TP SAEMLES 39.6%, it 20.4%, HRMXE 0.82 12, RELTHE 45.7%, L 14.6%, HRgHIKX
T g 0.28 {278, FIELTRRE 41.2%, (EL 5.04% , HerhitsREg 3.12 (25T, LU 42.5%,
(b 55.6%, EfthittRE 0.20 27T, FECTHE67.5% , 5kt 3.53%.
Mf';j: . .,Jf " ® 25Q2 IFEFIZEN-10.5%, LT 20.0pct, EFISE T HEREME FESHHEERRE
Ft. 25Q2 EFT 65.2%, FLLTFHE 10.4pct; EbBiesk 18.9%, ELLTHE 1.02pct;
HEBAR 403%, FLHIRF 484pct; SHEA (AWREM) R 19.5%, FEH
9.86pct, (EUHEIISHERMMESE WS, L EFNER, BRstEgIEL
RN ASE,
HEEHSR )
o 25Q2 ZEMHSTEH-1.07 12, ZERHEH 0.56 12, 25Q2 HERRIRHSHUEIN
P& 2.2212, BT 57.1%, 25Q2 RIHER (ARG EERNRME) 1.5312,
iESDHFIF INEETRIE 0.5012, 24Q2 KT 2.94 12, IAELIBIK 0.18 1Z7T.
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2024

2025H1

2025E 2026E 2027E

RN (§h7T) 1,423 561 1,010 1,133 1,317
BIECIERER (%) -49.7 -435 -29.1 12.2 16.3
A&FE (BATT) 12 9 7 80 113
BIECIEER (%) -97.7 -92.6 -429 1,0185 414
FRRKES (T/ER) 0.04 0.03 0.02 0.25 0.35
EFE (%) 714 68.6 69.5 70.9 71.8
ROE (%) 0.3 0.2 0.2 2.1 2.8
R 1,805 3,163 283 200
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Elakan 2023A 2024A 2025E 2026E 2027E

Bl 2,830 1,423 1,010 1,133 1,317

Hep: EdgA 2,830 1,423 1,010 1,133 1,317

R B AA 613 408 308 329 372

iR BN 509 292 207 227 263

FEWSEFE 1,708 723 495 577 682

e HEZER 912 611 378 391 452

i EIEZRE 166 166 114 93 97

B WA ZRR 16 20 8 9 11

W W5 ERA -102 -101 -13 -13 -18

SEMRE 716 27 8 97 140

n: ERRERE GREKLL “-" 1851) -1 -1 0 0 0

n: BrFERERE (GREKLL -7 1551) S =18 0 0 0

n: wRE R EA 5 9 9 9 9

BRI 726 16 17 106 150

P R=RZ e N 1 -2 -8 -3 -4

INEISE 727 14 9 103 145

R FTiSF 180 2 2 23 33

b 273 e 548 12 7 80 113

DEBRIRIRES 0 0 0 0 0

IHEFEAEMEEREFIE 548 12 7 80 113
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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
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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.
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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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