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EN ()

hinEE: 2025907 822 H
K2 o) 81.72
—FRRE/&E (T) 87.75/30.00
miER 3.8
BREEY% (DLL/BRMN) 0.51
e ARTE (Bh7) 7,767
BHEN/ARTRE  3,581.86/11,099.83

i REEX B —FE hHditE

EHih#iz: 202503 H 31 H
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wangke@swsresearch.com
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yanghy@swsresearch.com
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BARBHRMERSS

B QEHRE 2025 EHFISTE, Fiit 2025H1 SCIEIZA 8.40-9.20 {Z7T, EEHGIE

A 41.50%-54.98% ; HAF,

2025Q2 EMW W NA 497-577 {ZjT, BEHLEERA

47.13%-70.81%, it 2025H1 SLHFEH%F5E 0.86-1.00 1Z7T, BECIEIK 9 57.03%-82.60%;
Hep, 2025Q2 |38 FiE/ 0.50-0.64 127T, RILLIBIES 75.43%-124.59%., Q2 WNRFIE
eSS ETUER

=i

LAFEWRFASEMWESIER, —5H, FEERNDEIEEIN T RERRE GRS T
K, AIATREDGRERIRIRIER, B—70HE, B/ NSRBI E DT Nirs
REHRT 7 RFAIERSSE., X EAGERFRES, QR 2025H1 B, 1FE
BREMEENEFER ABEASEEINIRIFE B RE/EREF BRI TIE
EIER,

TUkEHIRIFRIEIRK. 1) B S TEBEFYT ik, BB SRR
R, RIEAT 4 B 11 B (XTEBKEFRITBENAE) EEER, 27 Q1 #igl]
B yoy89%; 2) EREER: ELt A SFARCERNSS, BEEA. #fidkF VCSEL
&4, MR/AR [RESFENNSEIHNE.

HERM A RE LB, FEERZR 3D FIEN. BUCRERI/ATin/ R/ FEES - Raint,
At KB ER. ARCHRMEHERREDGERIE, A7 MOPA Byt AR
FrREBKERE. MESTES. MAEER, BiTTA. SREEEREHINEEE)
N RN, IRERERR, FAREEERE MOPA B ISEINE, EZTWMELIH

BAFNRGE: £5E Q2 WEHEMH, BART 2025 F 7 B 2 AR (2025 FR4
MRRSEETR (B2R) ), REREENTR, Q8BfR 2025-2027 FHIEFTEWES
&S 20-40%, RBATSBRANSO. Bt, £ 25-27 FRAIFRN, Ft 25-27 &F
FEHSFIES A 2.25. 3.04, 3.89{Z7T (ZRIFNIS 1.88. 2.50. 3.171Z7T) , XM
PE 587 34, 26, 20X, UEHEFTZNITFR.
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THRAIB RIS,

s EiR R BT

2025E

2025Q1

RN (Bh7T) 1,454 343 2,083

BIECIERER (%) 18.6 34.1 433 325 293
AE&FE (BATT) 133 36 225 304 389
BIECIEER (%) 235 37.1 69.8 35.1 27.7
FRRKES (T/ER) 1.40 0.38 2.37 3.20 4.09
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BhT, BhiR 2023A 2024A 2025E 2026E 2027E
Bl 1,226 1,454 2,083 2,759 3,567
Hep: EdgA 1,226 1,454 2,083 2,759 3,567
i ERA 722 906 1,220 1,650 2,175
i i RN 10 13 18 24 32
FEWEFE 494 535 845 1,085 1,360
w: HEEA 96 113 156 193 232
. EIEZRA 104 123 187 221 250
e AER 156 168 260 345 446
W WS EEA -2 -15 -8 -9 -9
LEMFE 140 146 250 335 441
n: ERRMERE (GREKLL “-" 1851) -6 -7 -10 -5 -5
n: JBFEmdEiRE (]RKLL -7 1851) -65 -69 -20 -20 -20
n: BRKEREMD 52 45 32 31 21
BRI 120 130 257 347 445
n: EdINESN -3 -2 -3 -3 -3
INEISE 118 128 254 344 442
B FriS®t 14 4 29 40 53
EFE 104 124 225 304 389
DERRIRIRE -3 -9 0 0 0
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HMEITIREN S, ZFEEd compliance@swsresearch.com REVE 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
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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, ARIEBSAFRNWIRBARIRFRAERITRITE. FRAIRBIOREINTRAR, FRKSAENILERY, &
BREINGEZHIBSRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEESBIIER. REENFIEERRS, L
IRENLBSBAIMR SER, FANIKEREITRFHELELS. HIROEERECRTIDEAR, MREFIBM TSRS
K, ATLARBAIRHERTE.
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EMAEINER. ERFNHANRIABXEARSEVEERT. BEESFSRAEHRUANEELE, FUAAT
http://www.swsresearch.com RULTIERTEIRENIE, ANEHESEFINELLEAE.,
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FrEEsl. BAENR—EE9RE.
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RHAERIHHIARIGEEN, EFHEAER T, AAEARIHEAAEFER ARSI IAEETS I BEEH TR REHIEE. T
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AP FIEHR AN E SIS ERABEe O LREII AT, MREFIIENREMIRSTERNES TN BIZR, 714
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WHABIHERARHGEENL, EEABERT, AABARHERARFERRNRSFAMERIA SIS B REREHIEE. ™
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