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BEED:

o RTINS RRIREL, 35BS 2025 FLMEWUMIAN 98.67 27T, EILLIER 1%, LI
BHEFIE 7.99 127T, BECTEE 35%; SCHMNAFAEHERIE 7.28 {27T, RLLTE 37%:H,
Q4 EBZESCIMENL 25.54 27T, LB 1%; SCHRRNSFIE 1.78 {Z7T, RECTHE 49%;
SCHBOAEIREESERE 1.45 27T, TR 50%. ATEKRAVGEARIEE, HITAAEER
ERZECRENE, ARAEEFHEMTCHRERAIERKTF, B 2025 FRHEFLLRAR
MAHEEEMHOATUSER. WSIIE—ERMm. AREKREER, 27 2025 FHUA
HTIE .

o FWSEIBK, BNSWHIER. FIWSHKE, 2025 FATBEREMRBILSZTIUIN
57.51Z7t, EtL+1.44%, EBH. SETEMEREMZBAUS SIS 39.5 27T, B
Eb+1.93%, REHOFEZmTAEFKOIEINT BHERAN, TEHELSS, BES
[Et5. PCBA WSTTE—EIGKTE, REBISE—EER. SRIMERE, 2025 F2
EIME ST IR 67.7 1Z7T, BEE-1.0%, AHEWSTRTSEIMA 29.3 27T, @tk
+8.3%, EEZR PCBA FWSBTHER. LHh, ARSTUARBHILS, EhTREmMR T
FEHUEELE). S=ELFa. &, . BHETE. IMESRASSUEH TR,

o FINREHRTEIRMERER, BAZARBRSMEESR. XioE, AT WsS
BEEREHOSKERISHOXN, WREFEMNRERD, ERERET ©F 2025 F£4
%=, WEXEEEZE T, ODM KIVSS, 2025Q2 B5epkt OEE~REHEEIH
&7, KPImERER. BRASH, ARHEERARK+8%, TEREIINL EIRHIINK
ARBRRE, EHEEMA-13%, AT LENERERED, WSEARLARKE, &
EARDHEFERE.

o RIFNSIRETR. AFIEEHHASEIEER, XS -EERE—EMN RN
200, BAITRE 26-27 SE2FFRNA 10.8/13.3 1275 (BN 12.7/13.6 127T) , #E 28 &F
AT 14.5 1275, B B0+35.5%/+23.3%/+8.4%, SIRG{ES 15/12/11 48, NEH
W SFHRIRF), 25Q2-3 XFtAMERMERED, BN LT BIRTkB ERmMarEr-8e, HF "X
N R,

o REHRR: XMBERKEG, FEMRNSREING; ICRREXE.

WSS EE R BT
2024 2025 2026E 2027E 2028E
SN (BH7T) 9,765 9,867 10,858 12,012 13,255
RESEE (%) 11.1 1.1 10.0 10.6 10.4
FEhEFE (BH7T) 1,230 799 1,083 1,335 1,447
RESEE (%) 10.2 -35.0 355 233 8.4
SRR (T/RR) 2.14 1.39 1.89 2.33 2.52
EFZ (%) 24.2 22.2 234 24.4 245
ROE (%) 24.8 14.0 16.1 17.8 17.4
e 13 21 15 12 11
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MSHE
BATT 2024A 2025A 2026E 2027E 2028E
RSN 9,765 9,867 10,858 12,012 13,255
Hep: BN 9,765 9,867 10,858 12,012 13,255
W B 7,407 7,678 8,313 9,075 10,012
R Bt RN 59 62 65 72 80
FEWSEFE 2,299 2,127 2,480 2,865 3,163
B HEER 398 430 499 553 610
i ETRERE 276 241 304 336 371
B AER 536 543 597 661 756
e WEEE -298 76 10 -37 -51
SEMRE 1,387 837 1,070 1,352 1,477
n: ERRERSE REL "-" ' -12 12 0 0 0
)
n: \ERERK RKLL " B -79 -64 0 0 0
1)

n: IwRKES R EL; 29 132 142 142 142
EFE 1,388 848 1,209 1,492 1,619
n: BN -1 17 -5 -5 -5
FTERER 1,387 864 1,204 1,487 1,614
W S 155 62 120 151 165
EFE 1,232 802 1,084 1,336 1,448

DEBRIRIRE 2 3 1 1 1
HEFEAEMEERERIE 1,230 799 1,083 1,335 1,447
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AREBZ D FITEEFEIES ISR F IR S EIH BT EMOIESES D, DAEIRAERSE. Sl EEHRRS
& FRGEEHNER, i, EMEERNES FHNARESNASTTIIMAGASR. AATRER, FH, BEFASERNREFNE
REEEN S AT E S R EN IR a0 ME,

52308XNERE

ANTRETELARRIESERAT, AN TRTEIEERSEEZRSE, BBIESRE WS, AATXREMEEL
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
BEEAMNARERER. FRTHRE G XIS EINE.

TISHERIPABRRA
HEIREIBA E20 021-33388488 maojiong@swhysc.com
<5 47N HE 15724767486 xiaoxia@swhysc.com
HEEEEIRA FifiF 0755-82990590 wangweiyu@swhysc.com
AL BUFREIRA LR 15201910123 panyeming@swhysc.com
HEIROUFREIRA KIS 18702179817 zhuxiaoyi@swhysc.com
BREEIR SR PRI AR
UESANRRITR -
LURERERY 6 NAW, BN THiZEEEHAKEMETRE, TEXWT:
AN (Buy) : AR T AR 20% LA L
&% (Outperform) . ERETFHIARI 5% ~ 20%;
i (Neutral) . HENITIEERIE - 5% ~ + 5% Z[ElEED;
A#E (Underperform) ;. IEXISEFHIAEM 5% LA,
T AR TR :
LURERBRY 6 NAM, TUAB FHhiaEEasnIikeMEtngE, EXT:
EIF (Overweight) D AT EE R TR
4 (Neutral) AT SRATHIRIENFE,
&K (Underweight) ;AT SSTFEIATRIARI.

BAVEIIREES, ARNEBSHARNMRAARBINTRAIEIITRITE, FAIRBIRETRAR, FRRENENICERY;

RREINSEZHIEBFRIRERNR T M ARISERER, LSRR AR EMEEEBHIER. REENEERR

&, LUREIRSSBRIMR SER, AANUKSEREITFRKERTES. BRAEERE AT EAEER, WRENHAIANT
WaSREXE, FTLARRAIMHEHERETE.

RRERAREEREE DR 300 54 (ARR). 1EEREMIER (HBR). 99HmATiSE (3E8R)

Pt

KNREH EEHRRAEIESEMRIFBIRAT (RETHEARRESERAT, LITNER "ANE") AP AREERM (F8.
B, BB K, (MEARNENERF (BEAEINEEIMNIIEIREESSEESHNER) FA. ARTIFRSRBERAKEIARR
EMAEINER. ERFNHANRIABXEARSEVEERT. BEESFSRAEHRUANEELE, FUAAT
http://www.swsresearch.com RULTIERTEIRENIE, ANEHESEFINELLEIAE.,

FRERETELTERES, EANINMRDZHEENESMY. ERMtaEY. AMREFMENER. T, BEIRENRE
HEEFIESE A, HIEEASHNAHESMTIESaEMIS SRS, ARSRENER. BEUAENNRRAATTF
EHEAREZEFIRT, AMREFFHEANESSIREFINNNE. NMERIGEEBATESKER. TEARNE, AT EHSAIRS
FrEEsl, BAMENR—EERE.

Z R EEEEIA N T R e AR S E MM P5E, AR S A EHIEERRIE—RE. BERMNEF/FHR
BREHBITRIBRENIE. AAFRBUHRR, AQERESHAIZFLUHIR R S ISR RE D IBIESRERE, T
RS FIESR AN GBS SIS ERABEe O LREII AT, MREFIIENREMIRSTRENES TN BIZR, 714
REFPFANGITEYN. ANBDRBIEMREZD EEENBIEZFEFRINTEEIR. USIKRHEE. ANERRRIENEFNEEA
REMEIRRSENESHEERSERR, UKk (EELE) SEigEma, TEHUER T, MREFHERHMRINE
RHAERIHHIARIGEEN, EFHABER T, AAEAIHEAAEFER ARSI IAEETS I BEEHTHREAREIEE.
HENK, RASEE, EARENERAEERAATNER, NMEETARS/EHFIREREHHM AR S ERTTERRIE @
ST,

BUYRAAE. REARTSSLPEIREN, MEERHUSBOIIAELUEEL GBI IREN. SHHSSEHR, BlmXD
REFEAEMA, SLMEHTRICALNTRRBIE S TUER. B ARSHERIER. RSIMCRIFCIARATIRIEFR. RS
IRERIFE, RERAAFREE, (HIASTAEETIERL e,
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