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28%% 25H1 WEIRIR, LGS, 25H1 ARSEHIEWIIAN 6.50 27T (yoy+22%) , 138
EFE 1.71125T (yoy+43%) , FHFEIFESFIE 1.68 (27T (yoy+51%) , WHFFETEL. He
25Q2 NEICIEKRINT 3.36 {Z7T (yoy+20%, QoQ+7%) , |3E%FiE59 0.89 1Z7T (yoy+35%,
QoQ+10%) , AFRIFEIFAIES 0.86 {275 (yoy+43%, QoQ+5%) . 25H1 FATEFEILR
FHEERRA: 1. FREETEEE; 2. 2024 F5 BHAE "5 30000 MaAHHER L4
B" #0 "5 15000 MEARMEIE" 1257, FaeRimaiHEfMINIEIN.

P EEREIERV AR L, iR EFIBUEMER. RIBA TSR, BEERSRERIRAT "5 15000
MERERNR" B2mERr, 85 10000 MESRRNE, 5000 MPIRENHERE, it 25 FARME
ffEtHERSH—SRI=A. RIS — IRt RarE, RAaHE. [fAE. Rets
TR, EFRARERZE, IS5RARRN, TERTRATHYE. (K. RS, D-sEnk
NEREIRA, HE. MEX. HAS. FIMKURRARTSSE LT, 2025578 2 H,
PREEFAMGXT D-MREES 205 "=Ham" (oS, SEEENE L. BEENEmR%
EFTF 2021 50 2023 FoFRITRIEENR MM TITE, IAEREXE, FEILTTERER
TMERERE, BARKEMERTZ. ARRERMSIEERE, BERNEREERS, g
FRFERREGMEFNUE, BRRGEH PR,

ERTERIRICEENT, STHUNRMEIETIRTIEKR, AS5ERSREFERM "Fr- 30000
MANEMERAHEIR" 75T 24 S5, SRS (&RIK) 7000 [, FUE#HE (#ik) 3000
g, EREEHE 20000 MF=gE, FMHIERE—MERERRE, BRI FKEHERS4, BERIFN
SIENREANIN TR E, BESSEAVEONTIERSERERMEN A IERLT Y, BB
BHRK, BIHEEREGER, BREIRREGREES. AR EURIHCRRE, RIEEHEE
BMETRIEE, FRAEER ST IIRIRER IR

ISEEHRERNER, BESREMRBENEVHE. 24 F£9 B, QaRHIURERR, IS
BT 7.8 (27T, BT#ER=AME. B+ "SEAREFIERENEEI A" SIREY 9.1
27, ERtRUTRESEREFSTIVE, AEEE 1.2 SIERARREE. 0.7 IRk
BERNE. 2 DUEHUIERIETD 0.6 HIREREE, Wit 25 F 2-3 FENT, "THReRETIRT 545518
FIE"2IEN 2.1 25T, MBLEREE I ATERRTR, EEFTE 11000 MRES
FigtE. 1800 MyFEERFFLAEFD 200 MFLSUWEM, AR~ mENSHIMEREH SR,
RESIRER: AEERENRRERMIFINEREF (I, 2024 FraMERFENSRERE
AOBEERIAF=, EIRHSEF mITSEETEE PR LR BRI R AR R A kR KA
K, AEIEHRITINZS, #EME. H4EF T 2025-2027 FIFEEFEINA 3.65. 4.73,
5.931Z7T, XIRIATEPS 79 0.87, 1.13. 1.415T/R%, YIMAJPE 26, 20, 1615, UERAERATR.

RUBERTR: 1 RMBNTEAIE LR, 2. 8MEZRLR S OARRINE; 3. BRI AR
BEIGENE.
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BN (B57T)

IREERE (B57T)

BRIEE (t/R)

2025E

1,716
49.0
365
48.7
0.87

2026E

2,005
16.8
473
29.5
1.13

2027E

2,369
18.2
593
254
1.41

2024 2025Q1
1,152 313
32.6 24.3
246 81
27.3 52.1
0.76 0.25
EFER (%) 337 39.7 34.0 354 36.7
ROE (%) 14.6 4.6 17.9 18.8 19.1

hERR 38 26 20 16
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BhT, BhiR 2023A 2024A 2025E 2026E 2027E
Bl 868 1,152 1,716 2,005 2,369
Hep: EdgA 868 1,152 1,716 2,005 2,369
i ERA 584 764 1,133 1,294 1,500
i i RN 8 10 14 16 19
FEWSFE 276 378 569 695 850
L HEZRR 26 34 51 50 59
. EIEZRA 21 33 48 48 57
e AER 33 44 64 64 73
W WS EEA -6 -8 1 -7 -12
LEMFE 202 275 405 540 673
n: ERRMERE (GREKLL “-" 1851) -3 -6 0 0 0
n: sBrERERE GREKLL -7 1551) 0 -1 0 0 0

n: wREERE 22 17 17 17 17
EFE 224 285 423 556 690
n: EdINESN -2 0 1 -1 -1
=R 222 285 424 555 689
B FriS®t 29 40 58 82 95
EFE 193 246 365 473 593
DERRIRIRE 0 0 0 0 0
HETFEASEEEFE 193 246 365 473 593
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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
HMEITIREN S, ZFEEd compliance@swsresearch.com REVE X FEARIEHER www.swsresearch.com {SEIFE
BEEAMNIARERER. FRALHREME 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.

BAVELGRERS, ARIMEBSAFRNWIRBARIRFRAERITRINE. FRIIRBIOREINTRAR, FRKSAENILERY, &
BREINGEZHIEBFRIREDNR T M ARSEIRER, LLASpaFeEEIUAREMTEESBHIRR. REENGEERRS, UL
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
EMUEAZEF. ERFRHNRIEXEARENEERT. BEEFSHRERRUANEELE, FUEALE
http://www.swsresearch.com MILHIENFTEIRENIE, ANEIEZEFNEEIENT,

MRERETEATERES, BEARNTMREZFEENESTY. ERitecTEl. MREMHNER. TR, BEUAMENRE
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
RENVTHTENHENEEMESEEERR, UK (FEYE) SO RmE, AHITBERT, MREPIEEHRANE
NFHAIRESHER AR RN, EEIER T, FARTAIHEEARFERARNREFHIERINSETS BEMEHEREREEIRE, ™
HERK, RRFEE. EARENERAFRALTNER, NEETARSEREHTRAERH AR EEREAIERERISIEH
S IZERBRIE,

BUIRA AT, REANFELPEZEN, NMERENEEEOIIMELUEHTSEHEERAEN. SEHSSEHE, B8R
RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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