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zhaowq@swsresearch.com 2024 2025H1 2025E  2026E  2027E
EZ RN (B57T) 667 461 853 931 1,031
AL KR (%) 21.2 16.5 27.9 9.2 10.7
3FEFSE (BATT) 146 127 225 256 294
AL KR (%) 89.2 31.5 54.4 14.1 14.7
BRIKES (T/RR) 0.85 0.72 1.28 1.46 1.67
EFIZE (%) 39.0 46.9 447 44.5 447
ROE (%) 53 45 7.7 8.2 8.7
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Elibs 2023A 2024A 2025E 2026E 2027E
E RN 550 667 853 931 1,031
Hrep: BN 550 667 853 931 1,031
i EMlRA 369 406 471 517 570
R BN 7 10 13 14 15
FEEFE 174 251 369 400 446
R HEZER 10 13 16 18 20
e BEER 64 52 64 64 56
R TRARZR 48 46 47 51 52
R WWE5EER -6 -12 -5 -16 -15
SEMRE 58 152 247 283 333
n: ERRBERE (KL “-" 1551) 0 -6 0 0 0
n: B\FERBERE (KL -7 1551) -1 -10 0 0 0
0 R R EAD 33 31 17 17 12
ElFE 90 166 263 300 345
n: BN -3 -2 0 0 0
IEISE 87 164 263 300 345
i SR 10 19 38 43 51
EFE 77 146 225 256 294
DEBRTRIRES 0 0 0 0 0
HEFEASEEREFIE 77 146 225 256 294
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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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iH#F (Underperform) ;AR FHIARM 5%LAT.
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