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—— 2025 F—=RAFE: 25Q1 WEETE, AFRF
BEIREUIFEE

REEE: BUSGEATEERIT

tm;:h () Bf4: 2025 F 4 B 29 H, AFK 2025 F—=4R, /\8EFEES 2025 F Q1 BEELIMER
. BT (%555 13.20 1Z75, EHUEK 11%,; SCEUEEESAUE 1.30 27T, R 14%; sSEOHNAERE4%F)
i ¥ 1241275, BHLIEK 8%,
if  wimse: 20256704298 jgEEs:
R EEh D _ 2550
ié CEDRR/EE CT) 69003480 o 2025Q1 WAHBTRHA, /\HEBSE 2025 £F Q1 SIEFSLIVEN 13.20 17T, LGS 11%;
BEE% (DL/RBIN) 264 SCHAEEFE 1.30 1270, BT 14%; SSBUNIREEERE 1.24 27T, REE
B AKBR™E (BA) 7,024 8% A= NS YR yERERE H]
HHER/ARTRGE 3,286.65/9,849.80 6, 25Q1 NENVERTFTFHEAIE W SEIBEAITRER,
ERBE URE-FEARANIR o 25Q1 EMHEMERIREGHEE, ATHEBSEHRISE, 2025Q1 HEIRSE
— 2025403 B 31 B MIAELBEHERMIET, SSEBAERE, RIBRERNEIE, 2025Q1 FHRE/NKRE
@ﬁﬁ@ﬁf; 0) 18.32 BENFER 162 (27T, FUEE 2.5%. ~EEH, RIEAREIE, 25Q1 F/\EEHEETE
EE%%E;%AHQ(EE) .5 ;‘/91-‘512 & FIAHERRELL +22%, IGRERE R\ REBAEIGK, 24 F 7 BATRHEKRDEER,
Iy UiLE e —_ 1 Aey Al e T = —_— . s
758 B R/H B (B55) /- B[REMIN., WETERIEE, 24 FPESERIMEN 6.14 {275, LHAFEFE 6883
A7t, BRIl SEE (1500 B7T) .
— RN S KENILLES:
— EFIGENIRLLE, 2025Q1 ABISTIERIE 36.81%, EHTHE 1.70 4 pts, {B3RLL
S PR 24Q4 18Ft 2.15 4> pets, FHHE 25 FLURSHBERRET BEET, AR RI9NEHn
20% =7, BRlEZR A7, 25Q1 NEHE/EEERERS I/ 15.30%. 4.35%, RELH5I-2.55,
o +0.42 4 pct, M55E2FZR-0.01%, RELTEE 0.21 4 pcts, BREERE 25Q1 15F=R 10.28
o A pcts, BEE-2.35 4 pcts, 24 FEEFIEERSTERBFNREM, TR 24Q4
2233223838828 7 o 12T 2.92 4 pcts, AEBRFIBEIIFEIRLKIE,
o UHSRAFEN, 4% IR IRETR. RIEHSITFAE 2025-2027 HBFFEN, 7
HRETE 45 BURTSCHUREHSFIE 3.56, 4.19, 4.681Z5T, FHL55I+23.8%, +17.5%, +11.8%,
SIMERITHRES A 20, 17, 154F, 455 18" fHRETR,
. o RSIRT: HIARFIMEIXEG ; FaaREARTUHAKES ; FARMMEREINE ., 2 8)1F 2025
A 6100001 4 30 BAE (XPRMRIOAS) | ESIIET,
liuzheng@swsresearch.com .
XUEEE A0230522120003 WSS KR R EFIT
liujl@swsresearch.com 2024 2025Q1 2025E 2026E 2027E
BKEA BN (BATT) 4,758 1,320 5,103 5,494 5,939
hEE RIS (%) 1.0 106 7.2 77 8.1
(551621)2@_;297818x ) 3E%F5E (BHA7T) 288 130 356 419 468
shenod@swsresearch.com FILAKE (%) -35.4 -14.0 23.8 17.5 11.8
BRRIES (TT/ER) 1.86 0.83 2.27 2.67 2.98
ERIE (%) 353 36.8 357 359 36.1
ROE (%) 102 44 12.1 132 13.7
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BhT, BhiR 2023A 2024A 2025E 2026E 2027E
SZSUYIN 4,712 4,758 5,103 5,494 5,939
Hep: EdgA 4,712 4,758 5,103 5,494 5,939
i ERA 2,999 3,079 3,283 3,521 3,793
i i RN 40 49 51 55 59
FEWEFE 1,673 1,630 1,769 1,918 2,087
w: HEEA 872 864 935 983 1,069
. EIEZRA 190 236 255 250 267
e AER 143 195 209 225 244
W WS EEA 5 14 -5 -8 -23
LEMFE 463 321 375 468 530
n: ERRMERE (GREKLL “-" 1851) -9 -4 7 -3 -4
n: sBrERERE GREKLL -7 1551) -17 -11 3 0 0
n: BRKEREMD 40 50 55 55 55
EFE 492 351 439 518 581
n: EdINESN 22 8 5 5 5
=R 515 358 444 523 586
R FTiST 69 52 65 77 87
EFE 445 306 379 446 498
DERRIRIRE 0 18 23 27 30
HETFEASEEEFE 445 288 356 419 468
BRER: NEANE, BARRAR
REWEREM] SIFRAKE. Hittlss, SMOEIE. ARMETHIKE. BrtBlES
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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

HIRA e 021-33388488 maojiong@swhysc.com
HRITEBA =R 021-33388245 liging3@swhysc.com
HAbH HE 010-66500628 xiaoxia@swhysc.com
gl 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:

SEN (Buy)  IEXIE T AR 20%LA L ;

1#4% (Outperform) D MR FHIAE 5% ~ 20%;

&4 (Neutral) D HERITIARINE - 5% ~ + 5% ZIEEED;

imFF (Underperform) ;BT SRR 5%LUT.

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, 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
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,

MREMNETRLABRE, BTIFATFER. AATENMMRERE—INF, MRIEBEPEER, BUAREFIEFIEZRANR
B AAT. REANTRLPEEN, NMRENEHEASLIIABLUHTSXSEHEETRER. SHREHm, SERD
REGFAEMA, HLUHTRICALNSRNEMSHER. FEARSHERNER. RESMCRIRCHATATNGER. RS
IRERIRE, FRRAATER, HIATAEHTER MRS,
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