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(%55) o E(f: ATET 2025 AR, WHEGATRE. 2025H1, ASTHEK 237 25
(YoY+27.9%) , REESRIE 6303 55T (YoY+42.3%) , HHEIFEEFE 6112
(YoY+55.7%) ; 2025Q2 EaZ=, ,\FJSLIEW 1.22 1275 (YoY+28.4%, QoQ+6.4%) ,

g ng‘f_;) 0BT AEHEFE 3248 57T (YoY+35.8%. QoQ+63%) , INEIAEIEFIE 3128 it
it —=nss/ER o 56.84/11.00 (YOY+40.7%. QoQ+4.8%) , \ZEFF&ThHA,
?E' o (AL o5 e WES. MSERERA, HESREFRIEY, FATEAENR. 5778, 2025H1,
& EBABTHE (HH) 2,053 FHOHELIIN 2.27 1275 (YoY+22.8%) , FEFIF 41.9% (YoY+4.1pcts) . AFHE
DILEVRIEAGE  3,605.73/11,193.06 BESIRINIBAT, FREmSEEml, FIDRESR, H9NEE, ERSUERORESS
i REE USiE—FBAhaIiE . ESMERAERENERIEK, WHTERERY K, ERMESRI. EHAETE
FBEEETINERAT, A SELL TR A3, FRME S E TR,
BRiMIE: 20254065 30H SSRGS ZE | ARSI, JERE 40.0%., 2025H1, SEMKISTIN 1021 BT,
i 317 (YoY+1185.3%) , TR 2.9%, HRELTE, SEHrbiETARLSENS NEN,
BB/ FIE A R (ET7) 146/48 o IFAXRMRR, SIHRMZIMEECHIB. HHBX, 2025HT, WASTIAN 1.86 1Z7T
sl B/H I (BA) L (YOY+33.7%) , FEFIZE 40.4% (YoY+4.3pcts) ; BEMTHU 5176 FFTT(YoY+10.7%),
P . ERIZE 40.2% (YoY-1.7pcts) , EEEARYET, ATENHEENZR, B
FRIRSARMLES BT ENHE. Al SEEEET S R BRI KA AT, LRSS,
i PR DR ALB,
w ® BREZENE, SHARMASIRER,. 2025H1, ATTHERE 404%
W}"‘W‘ (YoY+2.8pcts) , TR, 2025Q1. Q2 ERIESEIN 39.7%. 41.0%, BisEHiE
-y 2T, 2025H1, AFISTHUSFIR 26.5% (YoY+2.7pcts) ; ATHYERMAR, BEE
qqqqqqqqq =580 3.4%. 3.0% (YoY+0.2pcts, -0.7pcts) , MEEENERL, R TE
ESTHERRTT, NEIEHSREAER, SINMENEAS, FRSIEHESER. +
VS4B, SAMPE SME. JEC World S&MEEZERINES, HRLHTET.
VRSETSS o 4% H2 FRHTVERR, SEEME, DSt ENFEIEE, 2\ SIEIS TR tIHRERT, 2025H1
(ERik (833394) AiE: 25Q1 NG HNEF=, BE6 BlE, ErlEERmEalt 9842 Ao, #2024 F 12 BEiEhn 1677
ATRER. FTETHE, STIEE) BT, &8 EEETHRRIEERATE, BATANER PRGN, me
2025/04/12 IR R ETAIHE 12.0%, BANTSHUBRITINT R, H— SR B
o IBEAITEN: BF "IN iRE., ATETROEETSER, ERSEE. DERSS
TES ST AT, BEEESEL, ANNETES2EEE. BEETRE T~
ﬁ'fi%n Aéijvgfgjg;ggg - S RO RN, IBETN. NETHT, TIasSTKing, RNBITFATHRIPIER
SERLE 70230225060001 gt ANE) 25H1 B ELUELHETH, BRIE—5 BTSN RERNR,
zhengjh@swsresearch.com 2025-2027E BAFN, TR+ BISEIFEEF)E 1.50/2.09/2.61 27T (RIEDEIA
XIS 1.44/1.78/2.231Z55) , IRI4HT PE SBIA 42/30/24 15, 45 "SIN" K.
fﬁ%ﬂi{e :\@(gzio?so?ogm - o RSIRT:: EFtERARIE,; i RSUSHBEANTEE, FEMNMEREIE.
BRA WSS EER BRI
*56%2%23297818 2024 2025H1 2025E 2026E 2027E
iheng)jh@swsres);arch.com BRI (B57T) 408 237 625 814 991
FEELEEER (%) 19.8 279 53.3 30.1 21.8
I38%F5E (Bh7T) 101 63 150 209 261
FEELEEER (%) 23.1 42.3 49.6 39.0 24.8
BRI (Jo/iR) 0.69 0.43 1.03 1.43 1.78
FEFZR (%) 37.5 40.4 399 42.0 429
ROE (%) 14.0 8.4 18.0 20.6 21.0
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BhT, BhiR 2023A 2024A 2025E 2026E 2027E
Bl 340 408 625 814 991
Hep: EdgA 340 408 625 814 991
i ERA 225 255 376 472 566

R B0 2 2 3 4 5
ESEFE 113 151 246 338 420
L HEZRR 12 12 18 23 28

. EIEZRA 16 14 22 28 34

e AER 20 27 41 54 66

R W55EER -5 -4 -4 -4 -5
LEMFE 70 102 169 237 297
n: ERRMERE (GREKLL “-" 1851) -1 -1 -1 -1 -1
n: sBrERERE GREKLL -7 1551) -1 -2 0 0 0
n: wREERE 18 11 7 7 7
EFE 89 110 175 243 303
n: EdINESN 5 0 0 0 0
=R 94 110 175 243 303
B FriS®t 13 14 22 31 38
EFE 81 96 153 212 264
DERRIRIRE -1 -5 2 3 4
HETFEASEEEFE 82 101 150 209 261
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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
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
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.

BAVELURERS, ARIEBSAFRNWIRBARIRFRAERITRITE. FRAIRBIOREINTRAR, FRKSAENILERY, &
BREINGEZHIBSRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEESBIIER. REENFIEERRS, L
IRENLBSBAIMR SER, FANIKEREITRFHELELS. HIROEERECRTIDEAR, MREFIBM TSRS
K, ATLARBAIRHERTE.
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MRER BRRHEIESHRAERAT (RETHARRESERAT, UFER "Aa8") AHEARLNERM (T8,
B BB &, (URAAENER (BESEHNRIMIEREESESEEHNER) £/H. AATAERKRAKEIAE
EMUEAZEF. ERFRHNRIEXEARENEERT. BEEFSHRERRUANEELE, FUEALE
http://www.swsresearch.com MILHIENFTEIRENIE, ANEIEZEFNEEIENT,

FMRERETEATERES, BARNTMREZFEEMNESTY. EmtacEEM. MRERHNER. TR, BEUAENRRE
HEEFESEZ A, FHHEASHRM D HESETIESa R R mARENSE. AREMENEE. BURENNREANETF
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 RRANBE S OSLREIINTTH. ARSFFISIEERIRSTRERES M EIER, M
FEFFANGIEN . AATRBRARERD RIS RAIIRRER. USKRHEE, AN EEFENEFRERAN
RENVTHIENHENEREMSEEERR, UK (EB0E) SRHSRmE, AHITERT, MREPIEEHRANE
NFHAIRESHER AR RN, EEIER T, FARTAIHEEARFERARNREFHIERINSETS BEMEHEREREEIRE, ™
HERK, RRFEE. EARENERAFRALTNER, NEETARSEREHTRAERH AR EEREAIERERISIEH
MIZERBRIE,

BUIRA AT, REARFRLPEEN, MRS EEESIIMELUEHTSEHEERAEN. SEHSEHm, BEXo
RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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