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1) ATBIRALE 2025 FFR, SLMERA 22.09 1Z3E5T, YoY+16.2%, QoQ-1.7%,
ELREINEERE 20 {23550, BETFIE5] (QoQ-4%~-6%) ; 1A&EFE 1.32 {Z3=5T,

% hiaEE: 2025408 807H  YoY-19.5%; FEFIZF 20.4% (QoQ-2.1pct) , HEFEMMT—Z=EIE5IXE (18%-20%) , A
= @i&%}% ) 109,50 /jgig 3 25H1 A SCIISYESIN 44.6 122555, YoY+22%; EFIZH 21.6%, YoY+7.6pct,
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& EBABTHE (HH) 180,125 o ZEEIRENZFMEEE, ASP BETR. REBRAS, A7 25Q2 BREHE 92.5%,

LIHE8/RIEMIE  3.639.67/11,157.94
iE REER USE—FE OIS

QoQ+2.9pct; SREZ(TE 2390K, yoy+13.2%, QoQ+4.3%, ASP Z=EEIRLL TS 5.7%
H 924 E5T/F. NEHTE 8 TREFREM 25Q1 BY 973.25K/M HEHEFAZE 25Q2 1Y

EtiEiR: 202503 531 H 991.25K/M, & 12 JEF4Y 8.5K/M,
S Pa ® TIUSKEEN XEREFPASHSEER. RESRAS, STIERE, ST
SMRA/7E A B (B3) 7,986/1,988 WINGEL 25.2% (B QoQ+2.4%) ; BBERSTARIIAGEL 15% (I QoQ-14.8%) ;
i B B/H B (E170) -/5,998 * . e
HERRETFINGLE 41% (i QoQ-0.7%) , MKANFE—KBAIRIR; BEEXSAIEFEUL
— SRR S AL ES: AELE 8.2% (B¥r QoQ-2.9%) ; TIHSSEWAGEL 10.6% (B QoQ+8.5%) . 53
- N X%E, PERIASLE 84.1% (QoQ-0.2pct) , EEX 12.9% (QoQ+0.3pct) |,
1o R 3% (QoQ-0.1pct) ,
m e 8 TREN—SEEWEEINA. RESRAS, RESISISMESETS, i
ox 94.6%EU, BCEMRSEMANGLISES 54%, HPRENSUINIRLLRE 2.3%, 8 &Y
———— SEMNIRELIEK 6.6%, 12 BT RENVIRLIE 4.8%,
FErmnEEssERe s o =SEEERK, FFAIBRIBM. REBRAL, A7 25Q3 B3IHERA
QoQ+5%~+7%; FEFIFEL 18-20% /8. AEHTIBMEIREIRTT, RIMRFERESE,
Zz3
TS 25Q2 {FIBSHEERA 8.79 1ZE5T, YoY+10.2%, QoQ+1.5%; 25Q2 BAFF 18.85
{Z35T, IRt 25Q1 &7+,
EL I o EEEFIWM, @1 “TA" R WIEAT 2503 IE3IRRALK, RIBEAT
=A7 A0230521100002 2025-2027 FERYARHSEFEFTN A 50.93/64.08/72.21 {276 (JR 53.29/67.94/76.66 12) ,
I i SIRL 2025-2027 4 A BRERI PE 79 142/113/100X, BATAAATNSCHETD SIS,
yanghy@swsresearch.com RN RER LB EAEIA TSRS, 45 "IN 17K,
Hj?* o  RURETT: TMBRARIME; SbiEMRRRMN; FaRHERRAN.
2631 )23297818x TAS3 &R R EFI TN
yuanhang@swsresearch.com 2024 2025Q1 2025E 2026E 2027E
=EAZWN (BBTT) 57,796 16,301 65,823 72,682 80,883
EIERER (%) 27.7 294 13.9 10.4 11.3
IREERE (B57T) 3,699 1,356 5,093 6,408 7,221
EIERER (%) -23.3 166.5 37.7 258 12.7
SRKE (T/iR) 0.46 0.17 0.64 0.80 0.90
EFR (%) 18.6 231 19.5 20.0 20.5
ROE (%) 2.5 0.9 33 4.0 4.3
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EVakar 2023A 2024A 2026E 2027E
Bl 45,250 57,796 72,682 80,883
Hep: EdgA 45,250 57,796 72,682 80,883
R B 35,346 47,051 58,145 64,323
R B0 223 276 347 387
FEWEFE 9,681 10,469 14,190 16,173
w: HEEA 254 282 354 394
. EIEZRA 3,153 3,835 4,691
T WA ZRRE 4,992 5,447 5,815 6,066
W WS EEA -3,774 -1,833 -1,706 -1,300
ZEMRIE 5,056 2,738 5,366 6,322
n: ERRMERE (GREKLL “-" 1851) 9 -1 0 0
n: sBrERERE GREKLL -7 1551) -1,344 -524 0 0
n: wREERE 2,827 3,958 3,950 3,950
= 6,906 6,299 9,315 10,271
R VN -65 -7 0 0
INEISE 6,840 6,292 9,315 10,271
T ATiSE 444 919 1,232 1,376
b 273 e 6,396 5,373 8,083 8,896
DEBRIRIRES 1,573 1,674 1,675 1,675
HEFE EMEEREFIE 4,823 3,699 6,408 7,221
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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.
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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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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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http://www.swsresearch.com MILHIENFTEIRENIE, ANEIEZEFNEEIENT,

FMRERETEATERES, BARNTMREZFEEMNESTY. EmRtEcEM. MRERHNER. TR, BEUAENRRE
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D FIEHE RN R A DI RRAN BE S OSLREIIN TR, AREFFHEIIGERRSTREAES M EIER, T
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RENVTHIENHENEREMSEEERR, UK (EB0E) SRHSRmE, AHITERT, MREPIEEHRANE
DFHAIRESHERI AR RN, EEIER T, FARTAIHEAIARFERARNREFHIERINSHTS SR HEREREEISRE. ™
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