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BREEE: BISGAREEST
;g )\ () REES: ARKM 2025 FFR, 25H1 STREIIIA 9.37 27T, FLE+30.3%; 3EISF
i ¥ 1.46 {Z5T, FLL+98.8%. HEESE, AF 25Q2 TMEWMA 4.66 (27T, FIFLL
+16.8%/-1.1%; T SF;E 0.81 {255, FIFEL+93.3%/+24.5%, VEEFSTREA,

iE  wimse: 20256088130 ©  HECEREEMMTRITE, HIMNEF SIS, 25Q2 ATEWIRN 4.66 27T, B
?ﬁ ﬁg%}% ) : 870}13? IREE+16.8%/-1.1%; SCHUTHEIARHEFE 0.69 (27T, FEFREL+73.4%/+4.8%, LTS,
57 s 46 < B RSz AL S4B SR AT HETRERN, SHEIEHET, T
B OTE 11500 R FBERE THINESEF KT, SHATHKEZMN, EATHRIRER)
= ﬁﬂﬁ%&/ﬁﬁﬁﬁﬁ 3,683.46/11,551.36 B, SHEEMZFIRA, BRIBEIIRELSREHETT. M Q2 IER 0.12 (27T, WitEs
RS S FEARATIHE i RN TREAPT/RESAAIR AN, RSB BURINEIES, REESE, AT
PSS TE(RELLTTE 50%LA HAEAUERY b, BHEFHENEETH, S5, ERRHIF R
Hidig: 20255068308 HER, H— SR E R RAOEIAHAT, FNEANEPI RSN, TR
i 459 UEESTE, LD, BEARST. SF. SHESIEER 4 MBS ISR,
BB AR () 646/639 THEEE 6 NTRBRETT, FHLE,
o KiF 3 FEMITHRERAS. RIEATHHEIRE, KIRCERENSSSEERE
—SFRIRR NS AR LL R RATERELATENETTE, Hep, FRMATETRSA 1 FE. TREAE 6L 2 5
s o £, ATEHE, SORARTERELIT=AROER (PIBS/IMNESY/ /M) |
NTIRFENEEEEN TS, (BHSSFISNEER, X EREERE, A
BTIRE, EKFRE®, B, BB NTES-TJ8-Ka"=f—(RE T
TIEHER, HERA. SREMNSREF SRS,
e e NBAUSSHER, WARESHE. ATENEATHLSEI OIS,
8823823838883 RIS ERETR, —HEEINEATRERESET SRR, B—AEATAER
N, BEKIRREHTAIE, BEFEAENSH, ATEENSEASESIITE (441) |
HESERSE BEREHITIE (RUESE) BRENMES, SEERSEEAN. FTIERESAEE,
ﬁ;%&ﬁﬁ@ é;’gg;ﬁlﬂggiﬂ\f%? HRBEL, EADERBATABA., SRS, THRE, ARISIRIZIRUSIER
S0 67 1e AR AR IEIELIN, TR IHRIRRI A " RIS R ARARGERS, MIATIRARTERELAT,
(RS (603166) S NEFHE SRR ST RS,
33?565/52?’%'*MA@M o UESERFITEN, 45 TN IR, AT 2025-2027 FEIFESRETE 3.31/4.13/
5.13 1275, FEIECIGIE 78.9%/24.6%/24.2%, XIRIZET PE /9 34x/28x/22x, ~NEWEHE
ESS S5 I A EaEe, WiasnERE, BRI ALSERBEIRRIETHEE, 55 "IN WA,
I i o RURIER: FISEHERRIE. S kTEARSE. MISEREDERRRS.
#Eim A0230523080004 SRR ERFE
fanxp@swsresearch.com S
BEA 2024 2025H1 2025E 2026E 2027E
e RN (BE57T) 1,648 937 2,545 3,225 3,806
(8621)23297818x FLIEER (%) 21.8 303 54.5 26.7 18.0
zhufz@swsresearch.com IFE&FE (BATT) 185 146 331 413 513
R (%) 79.0 98.8 78.9 24.6 24.2
FRKE (7T/8%) 0.29 0.23 0.51 0.64 0.79
FEFER (%) 25.0 27.8 25.6 26.0 269
ROE (%) 7.7 5.9 12.8 14.8 17.0
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Bh7T 2023A 2024A 2025E 2026E 2027E
SZSUYIN 1,352 1,648 2,545 3,225 3,806
Hep: EdgA 1,352 1,648 2,545 3,225 3,806
i ERA 1,050 1,235 1,895 2,386 2,782
B B0 12 14 22 27 32
FEWEFE 290 399 628 812 992
L HEZRR 18 20 31 39 46
. EIEZRA 68 88 127 155 183
e AER 87 96 143 174 206
W WS EEA 14 18 18 16 14
LEMFE 103 177 309 428 543
n: ERRMERE (GREKLL “-" 1851) -7 -4 -4 -8 -7
n: sBrERERE GREKLL -7 1551) -5 -11 -6 -3 -4
n: BRKEREMD 16 37 57 31 25
EFE 107 200 358 448 558
n: EdINESN 0 -1 0 0 0
=R 107 200 358 448 558
R FTiST 3 14 27 36 45
EFE 104 185 331 413 513
DERRIRIRE 0 0 0 0 0
HETFEASEEEFE 104 185 331 413 513
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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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