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BEED:

o REINE: ANF 2025 F FHEFAFTIMENAN 29.95 27T (YoY+6.21%) , ISR
i 2.411Z5T (YoY+9.60%) , INFEIFEEFE 2.36 {Z7T (YoY+11.55%) , Hr 25Q2
SLIMEA AN 15.14 1258 (YoY+3.29%, QoQ+2.22%) , IAE&F)E 1.33 27T

(YoY+18.04%, QoQ+23.59%) , ASFRFETHE. Q2 BREEEFIE 21.65%, [, I
EbBIFEFH 0.22. 0.13pct,

o MEBMARNLSIBEN K, MALEKGEFGHE, UsStehmiz. A5FBESERAS
e, FERHANEES. SEEENEEHIENREER, INANSKHRNFENE,
Remimr-matt. 2025 F£E¥E, B HlSsImEIKAN 23.58 27T, FEHEE
3.06%, HERE 6.55 5, FEELHEK 4.3%, Lok, ATRET 3 {ZESRFINEF
NENGEDRAWR AL B, H—SELATERMEERE. KEEKE, MR
EETRAHE, ATEEEERTRNEIRMEEED, FERESETH ARKTE.

o [FE"HIREZFLERMFRE, ERFHREBBPRE. BHIF5R—E 5 BM/SIEY 7=,
HanBaEreeait 13.3 A/, 1835F 2025 F FHFARMINAEEIRHEAS. BNk
IFIAE. ERETFHARMREMTRNFENE, WEIZIMENKA 6.18 27T, Rt
14 18.49%, HEE 3.42 A, ELLIEE 18.27%, ERTHIESNHr Sk EFRRELER
5.53pct & 13.48%, WEIKEATH RS S HMNFIRNHEER, AEIEERXE
M, PRS5ENEERPERENE, HS5ERNADERFFIAE. ERERT
TNEEFIRWEIEE, AEEERFSERBFEEREET.

o 4AmiZIsESiERthin, BFE PI SINEERIINES, FRFEEER. £6RFEH
H, AEUERE. BRXAHK, B85 3 MR, T—SBEAEFMNE.
Pl ikl 75T, 2024 FAEITRITEEISRAVIEE, FREAIEE] 51.18%, HELE
MEIERSTRY 7 XIEEE IPI AF] 100%BANHM. F=aein, ARE PIIBE4~EaEH
TR, ¥t 2026 Fid4Ers; BFUG, AESERFEMHEERAREEEREIEEWETES
e, FHREFERIEN.

o RAMNSHEE: BALTNBHUSHEREERK, EETFTLRESENRK, FRE
RS, BIITAQR 2025-2027 SE&FIFRN, Fits BISCI3&$FiE 5.05. 6.1,
7.15{Z7T (VAZERIH B/ 5.85. 7.06, 7.99 1Z7T) , IR PE fH{ES B 16X, 13X, 11X,
RYE wind 4eit, ~NE)ZAT PB (B9 1.753X, B 2020 59 B 15 HES AL PB FiX{h
{B5 2.965X, ERKESRLIO0R, 4HF "8 T4,

o ISR 1) BEMEMNEXIEREN; 2) FiFERkANIRE.

s ER R BT

2024 2025H1 2025E 2026E 2027E
BN (BA7T) 5,687 2,995 6,095 6,905 7,746
BB EE (%) 7.7 6.2 7.2 13.3 12.2
F&rERE (BA7T) 426 241 505 610 715
BB EE (%) 17.6 9.6 18.5 20.7 17.3
BRIEE (TT/RR) 1.86 1.05 2.20 2.65 3.11
EFE (%) 21.2 21.6 21.9 214 22.1
ROE (%) 9.6 5.2 10.4 11.3 12.0
mEE 19 16 13 11
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Elakan 2023A 2024A 2025E 2026E 2027E
SZSUYIN 5,278 5,687 6,095 6,905 7,746
Hep: EdgA 5,278 5,687 6,095 6,905 7,746
R B 4,234 4,479 4,763 5,425 6,035
R B0 36 42 45 51 57
FEWEFE 1,008 1,166 1,287 1,429 1,654
L HEZRR 137 165 122 138 155
. EIEZRA 185 233 189 200 240
T WA ZRRE 233 247 256 283 318
W WS EEA 38 26 125 136 167
LEMFE 415 495 595 672 774
n: ERRMERE (GREKLL “-" 1851) -13 -24 0 0 0
n: sBrERERE GREKLL -7 1551) -36 -58 -30 -5 35
n: wREERE 46 58 20 40 20
BRI 411 477 586 707 829
n: EdINESN -3 -6 0 0 0
INEISE 408 471 586 707 829
R FTiST 51 56 70 85 99
b 273 e 358 414 515 622 730
DEBRIRIRES -5 -12 10 12 15
HEFE EMEEREFIE 362 426 505 610 715
BRER: NEANE, BARRAR
REWEREM] SIFRAINE. Hitties. SMOERkE. AR =, BB
[ElNEIIN] EdLIMINRENLSNT S
BEWFARIEE 2 eSS EEIRESHRA 2520 H3m| fHERER REiEE
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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
HEITIREN S, ZFEEE compliance@swsresearch.com REE 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, ARIEBSAFTAWIRBARAIRFRAERITRINE. FRIIRBIOZRERNTRAR, FRRSAIENILERN, &
BREINGEZHIBSRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEESBIIER. REENFIEERRS, L
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
EMMEAZEF. ERFRHNRIAEXEABRENEERT. BEEFSRAEARUANEELIRE, FUALT
http://www.swsresearch.com MILHIENFTEIRENIE, ANEIEZEFNEEIENT,

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 B E A BER AR SR MMAIRIZ TR, ARAIARS AEHIRERKINE—RER. 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
RENTHIENHENEEMEEEERNR, UK (FEYE) SHRmE, AHITBERT, 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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