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HEEA:
o NEET 2025 F—FHR, WRFSTREE. 25Q1 ATSTMEWIIAS 58.00 27T (yoy+6%,

QoQ-12%) , IFE&FE 8.09 1Z7T (yoy+161%, QoQ+15%) , {NHEFIFE:EFE 7.89
1275 (yoy+174%, QoQ+10%) , FEFI=Z 28.42% (YoY+13.67 pct, QoQ+9.42 pct) , 1%
FZ 15.49% (YoY+9.45 pct, QoQ+3.50 pct) . 25Q1 BEE A EF BRI CIGIKAIFE
REF, H8FIN ERISEHREF.

HISFNINIAELRIEIRF, Q2 iIRREMFKIGLE LTT. RIBEATEEHUE, 25Q1 HIiSHIE
2 6.98 5 (YoY+4%, QoQ-35%) , $5E9 37504 7o/ (YoY+58%, QoQ+28%) ,
FISFIRZAK, WIPBMEIFE LK. REHE, RIEB)IBZHUE, 25Q1 ERHISH
R22/R32/R125/R134a 1§ v 3R b | F 2312/4514/6598/7143 7t / M =
33981/44144/43489/44567 JT/If; SMR/AHE, RIEESELZ. HOIEMARIIFITHVEDE,
R22/R32/R125/R134a #J v K Lt 3 F+ 6580/3369/17635/6310 Tt / © =
32689/43239/42944/43244 Jo/M, EE)IIBZE, “Z=E R32 &SNS 46600 jo/Mf, R410a
AN 47600 JT/ME, IREL EikLY 6000 JT/M; 4 B 25 H, A= LEERIN, R22 RINRIRN
3.7/3.3 B7o/M, WERERMN 500 JT, R32 AISMERMRAN 5.05 J7o/ME, BT 2500 7T, R134a
RSMNERIRIN 4.8 HTT/M, BSR4/ 2000 75, R4A10A PISMERIRIN 4.8 F7T/Md, E524/ 1000 IT;
—5mE, 2025 & R22 FIECEREIRE, 28%, NIM4HEERT, M8EEER 1T, Bl
% 5-7 BRAZSEHFE R EESTEEEK 10%/14%/14%, FEETESRINEEEREZ LT
ZSiE), HRBIVEIALLEREKIEIRT. AE=REISFIBCEE AT, 788 3.9 B R22 Ei&R,
BEEERLSZHE _R=RHISHINEELR 17,

ERREURIES, SEBACERIALLEMEABEE. 25Q1 2aRaYMRAEE 1105
i (YoY+10%, QoQ-22%) , fE9M 3.83 BT/l (YoY-6%, QoQ+1%) ; SEisLmit
S EAEE 1084 I (YoY-7%, QoQ+33%) , $HEEN 6.62 F7o/IM (YoY+5%, QoQ+23%) ,
RIEAE 23 S84k, 5000 Mi/FESSENRINE—E] 1000 M/FHETIRRRE, BEEER
BFIS @S- mARIENNE, SEBMZRIRRMIMEEEFEIAT.
aANIFHEMRALES, EREOFMENEIFLLEIRE, EffdIMERLLLEH. 25Q1 iRk
&, 1) &L TERNEE 8.69 AW (YoY+11%, QoQ+4%) , $HE94M 3750 75/ (YoY+14%,
QoQ-7%) ; 2) BEBEMEEEE 1.57 Al (YoY-16%, QoQ-26%) , $HEWMWMN 1.09 B
JT/ME (YoY-5%, QoQ+19%) ; 3) Eftft TREMEE 43.95 51 (YoY-10%, QoQ-6%) ,
SEEEIMN 1613 75/ (YoY+19%, QoQ+4%) ; 4) AiRIEEE 13.02 FIE (YoY+18%,
QoQ-2%) , $HEEN 7344 5T/ (YoY-9%, QoQ-2%) .

RESIER: fETSART, TUEBIABIN TR RIS GRS TN BN ZER
e\ b, AEEknEER, BETRERHSFINMSEENIER 17, Fli14EF 2025-2027
FATAFEF SIS BIF 41.63, 54.35. 71.23 {Z7T, XIRL EPS 95815 1.54, 2.01, 2.64
7T, MBI{ERXIM PE 9 16, 13, 105, 4HSHEHEATER,

REEIRR: 1. TS, REFEXETE; 258FIME TR, 3 REMNE AR, 4. 5iTEH
BAKIRER,

s EiERBRITRN

BRI (B57T)
FELERER (%)
FE#FE (B57T)
FELERER (%)
Bl (7T//R)
FHER (%)

ROE (%)

2024 2025Q1
24,462 5,800
18.4 6.1
1,960 809
107.7 160.6
0.73 0.30
17.5 284
11.0 4.3

2025E
27,858
13.9
4,163
112.4
1.54
26.1
19.0

2026E 2027E
30,820 33,822
10.6 9.7
5,435 7,123
30.6 31.1
2.01 2.64
29.6 32.9
20.9 21.5
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BhT, BhiR 2023A 2024A 2025E 2026E 2027E
Bl 20,655 24,462 27,858 30,820 33,822
Hep: EdgA 20,655 24,462 27,858 30,820 33,822
i ERA 17,924 20,182 20,588 21,696 22,681
i i RN 91 98 111 123 132
FEWEFE 2,640 4,182 7,159 9,001 11,009
w: HEEA 139 121 139 216 169
. EIEZRA 684 826 891 1,048 1,082
e AER 1,001 1,054 1,198 1,387 1,454
W WS EEA -22 42 36 19 -4
LEMFE 838 2,139 4,895 6,331 8,308
n: ERRMERE (GREKLL “-" 1851) 6 14 0 0 0
n: sBrERERE GREKLL -7 1551) -35 -86 0 0 0
n: BRKEREMD 211 436 375 398 423
EFE 1,087 2,502 5,269 6,729 8,731
n: EdINESN -10 -5 -15 -10 -10
INEISE 1,077 2,497 5,254 6,719 8,721
B FriS®t 108 321 606 717 937
EFE 969 2,177 4,648 6,002 7,784
DERRIRIRE 25 217 485 567 661
HETFEASEEEFE 944 1,960 4,163 5,435 7,123

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

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, &
BREINSEZHIBSRIREDNR T M ARSEIRER, LLASRRSeEMEIAREMMEEESBIIER. REENFIEERRS, L
IRELBSEBAIMR SER, FNIKERFITRFHERTES. BIROEERECRTISEAR, MREFIFMTIL SRS
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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