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hinEE: 202508812 H
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—FRRE/&E (T) 16.46/10.13

R 3.4
BREEY% (DLL/BRMN) 544
e AKHE (Bh) 16,224
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EHih#iz: 202506 H 30 H
BRSR™ (7o) 2.87
BrERiRE% 22.93
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FuEBRR/H R (BA) -/-
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{F7 A0230522070003
renjie@swsresearch.com
RiE A0230516070001
songtao@swsresearch.com
FEH A0230524060003
haozy2@swsresearch.com

iAsEsZHF

i+ A0230524060003
haozy2@swsresearch.com
BREA

TFE

(8621)23297818x%
haozy2@swsresearch.com

BARBHRMERSS

EES:

o  FHf: NFKRM 2025 FhR, EFFATLIEW 20.78 {Z7T, yoy-11.3%, |FEEF!
i 2.71 1275, yoy-20.25%, #1AFIFE$FE 2.68 {27, yoy-21.06%, B_ZFEN EE
K 11.8 1275, yoy-12.2%, qoq+32.1%, IA&H%F)iE 1.57 {275, yoy-15.55%,
qoq+38.4%, INHERELEFE 1.54 1Z7T, yoy-22.25%, qoq+34.33%, ATEHES
R,

* Q2 THIFRERKEN, ARZERENARE. 1-6 BB R TEHRRT TR 14.8%,
FELETTER, WATRGFEEETERRAY PPR EEFRES., LinHZEEOA
B, TiAEKIFEYRSS, WEAERRE, M. EEFTWEIRTESEN, Q88ER
SARARE. EWSAIERFERE., EERET, QAEELFFNAGRRFT 40.5%H9FEF)
= 13.1%R9FE, BREDMNARE, L¥FEEENNESERA 581 27T,
yoy+99.1%, EFATENEES 170.6 X, FLLRED 102 X, EseHHt—P18aE,
RENARYEHFRR R RN AL EFIE.

o HASLIMIRERS, THE(HESHIF. ATTHASL 1.57 (27T, PHIRFISIIZR 57.9%,
PRERRE LUK, BIFPRERARER. BABANTFEHEFAESEF:
—HHEFFEFRERSESAEKPEGN "=8EM" i, ~aTEWSEEH—F
FERE, FRRIERR, B—70E, 28 "BOE" WSHRUE "2RKESE
" B NHERRENIEE.

o IRBEHITER: FR_FEHHTFRINAKSS, HMNTELADEFFUE 10.2, 115, 12.8
{z7T (FfE 12.0. 14.3. 15.51Z7%, PBITIE 15.2%, 19.5%, 17.5%) , HEEFA EE
TR,

o  REHRR: FHTREETIRIN, TRIRERRTU, 1T s=FInE.

s EIERBRIF

2024 2025H1 2025E 2026E 2027E

=W RWAN (BhATT) 6,267 2,078 6,643 7,215 7,962

BIECIERER (%) -1.8 -11.3 6.0 8.6 104
A&FE (BATT) 953 271 1,021 1,150 1,283
BIECIEER (%) -335 -20.3 7.2 12.7 1.5
FRRKES (T/ER) 0.61 0.17 0.64 0.72 0.81
EFIZR (%) 417 40.5 385 39.1 39.6
ROE (%) 18.7 5.9 19.7 215 23.2
HR=R 18 17 15 14

i EESREER RIEEERIIETEARMBEER ROE

BB FRNEEN ZJFRIS TS RIKEE S50



=3 SWS A1
| RESEARCH

MSHE

Bh7T 2023A 2024A 2025E 2026E 2027E
Bl 6,378 6,267 6,643 7.215 7,962
Hep: EdgA 6,378 6,267 6,643 7,215 7,962
i EA 3,552 3,652 4,088 4,396 4,812

i B RN 61 63 66 72 80
FEWSFE 2,765 2,552 2,489 2,747 3,070
e HEZER 831 948 864 938 1,035

. EIEZRA 303 294 299 325 358

e AER 202 192 177 186 192

W W5 ERA -72 -45 -34 -33 -31
LEMFE 1,501 1,163 1,183 1,331 1,516
n: ERRERE GREKLL “-" 1851) -6 -21 -22 -5 0
n: BrFERERE (GREKLL -7 1551) -1 -86 -54 -18 -27
n: SRR E M 251 84 110 72 40
EFE 1,735 1,141 1,217 1,381 1,529
n: BN -3 1 0 0 0
=R 1,732 1,142 1,217 1,381 1,529
T AiSR 271 182 189 221 246
EFE 1,461 960 1,029 1,159 1,283
DERRIRIRE 29 7 8 9 0
HETFEASEEEFE 1,432 953 1,021 1,150 1,283

BHKR: ARASE, BAREHAR
(IR REM) BifkEiE. B, #OEkE. AniiMEXailiaE. ZrtBlEms
[(EAANFUIN] EAAIMINFESTH

BB MFEINEIE X 2 RIS EKEE SR 2
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@ SWS AT

(EEHE

IES P ImRE

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
HIEITIREN S, ZFAIEIY compliance@swsresearch.com EEEXIREFAIEE R www.swsresearch.com {SEIRERS
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:

XN (Buy) : AEXSRTHHRI 20% LA L

1#4% (Outperform) D MR F IR 5% ~ 20%;

&4 (Neutral) D HERITIAERINE - 5% ~ + 5% ZIEKEE];

iH#F (Underperform) ;AR FHIARM 5%LAT.

T AR BT -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

EiF (Overweight) TR B TIAERI;

&4 (Neutral) DT SEATIRRINE AT,

&iX (Underweight) o TS TFE(ATIARIN.

BAVELURERS, ARIEBSAFRNWIRBARIRFRAERITRITE. FRAIRBIOREINTRAR, FRKSAENILERY, &
BREINGEZHIBSRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEESBIIER. REENFIEERRS, L
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 MILHIENFTEIREIE, ANEIEZEFNEEENE,

FMRERETEATERES, BARNTMREZFEEMNESTY. EmRtEcEM. MRERHNER. TR, BEUAENRRE
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
RENVTHIENHENEREMSEEERR, UK (EB0E) SRHSRmE, AHITERT, MREPIEEHRANE
NFHAIRESHER AR RN, EEIER T, FARTAIHEEARFERARNREFHIERINSETS BEMEHEREREEIRE, ™
HERK, RRFEE. EARENERAFRALTNER, NEETARSEREHTRAERH AR EEREAIERERISIEH
S IZERBRIE,

BUIRA AT, REARFRLPEEN, MRS EEESIIMELUEHTSEHEERAEN. SEHSEHm, BEXo

RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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