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EES:
o AEHA 2025 SEIR: IREHIN, LFSTIIEN 1890 25T (Yov-17%) , SIS

FiE 3.51 1Z7T (YoY-15%) , NIEREEEFNE 2.89 1Z7T (YoY-22%) . HA, 25Q2
BFZESIENT 9.08 1Z7T (YoY-15%, QoQ-8%) , SLENFEEFE 1.90 127t (YoY+1%,
QoQ+18%) , IIEIFEEFIE 1.63 1278 (YoY+4%, QoQ+30%) , WERFFETUEE.
25Q2 NEEFEEEFZEN 30.92%, EH+0.61pct, IREL+0.44pct, 1$FIZ=A 20.88%,
@b +3.43pct, Rtb+4.48pct, EBAAE, Q2 ILEZMmR—ELRIRK, EEFHFE
FERAVSERALL FEEE, Q2 WEERR-0.95 77T, EEATFE.

25Q2 FHEETE, Mo miMMEERE, hEELAEiMT, AT LEEERE S
RAYHSISENRTIKE. RIEATHKRELELNIE, 25Q2 RZENFFERAFRHNEE
1.40 51§ (YoY-22%, QoQ-6%) , SLHIEUT 4.23 1Z7T (YoY-18%, QoQ-11%) , &
191 3.03 57T (YoY+5%, QoQ-5%) ; FEARZGFEREE 24.71 A1E (YoY+80%,
QoQ+15%) , SCENE 4.25 1275 (YoY-7%, QoQ-6%) , MM 0.17 J57T (YoY-48%,
QoQ-18%) . FEiKIAHE, S, AHA. 34-“8FKK. BEE. Tk, &E. mE
FRSRIREL D BIZSMK-91%. -28%. -16%. -7%. -2%. -1%. +6%, EMAF=R75THE, 1RIE
PRIIEFRGENE, 25Q2 ARFERBFRHF-miAIN, BREFIEHE 2.38 Hio/i
(YoY-9%, QoQ+2%) . #&E 3.73 Ayt/M (YoY-5%, QoQ-2%) , REFIZER
3.72 57t/™ (YoY+8%, QoQ+5%) . REMER 3.44 H7t/M™ (YoY-10%, QoQ-2%) .
RATUSSIFEES, LARBEITENSHTES, NE—SEFLEELE, 23-24 FK
BHIERBWEREITER, KEFRATWEIE, 25 FLSRSREEFEARTR, Tk
EWEIFSEE, TIDRMERT. 7 B 24 H, FERATINSES "TEXESE"
1751, EEHNHRIRGTIEENRMERN. IEEEF~. TRERSRUEEE, MitE
BH—EnETIESEE. AEERICESES, FTERMHEI-KRE-EHHERF
4k, 6.8 HIEY¢S=6E (VFRIF=RE 32 5ME) . 20 HIEXY/SHEESIE. 30 AR
B AN EIRGTIEA FER SIRMEN D, FARER. BREFFBMELTIPER=X
A2 N EMIFEALZEE. KR, ABREESERTHERSEHE AT milS &R
BRESr i, H—ERIEEFRE,

IESTER: 4FNT) 2025-2027 FIRFESFETN S 7.40, 9.02, 10.67 1275, 2
BITHEXIRL PE 98I 15, 12, 10X, #HF "HEE" PR,

RBEIRAR: 1) FMEHEARAE,; 2) FRNMEKIETEL, 3) FEMEMMSKIE LK.

s EERBRITN

BN (B57T)
ELLIERER (%)
REHEFE (B57T)
ELLIERER (%)
BRYE (T/iR)
FEFER (%)

2024
4,643
-20.9
779
-45.9
0.86
30.7

2025H1 2025E
1,890 4,878
-17.4 5.1
351 740
-15.0 -5.0
0.39 0.81
30.7 284

2026E
5,799
18.9
902
21.8
0.99
28.7

2027E
6,626
14.3
1,067
18.3
1.17
29.1

ROE (%) 8.0 3.6 74 8.4 9.3
R 14 15 12 10
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MEHEE
Elibs 2023A 2024A 2025E 2026E 2027E
E RN 5,868 4,643 4,878 5,799 6,626
Hrep: BN 5,868 4,643 4,878 5,799 6,626
i B AR 3,647 3,216 3,491 4,136 4,697
R B0 48 23 24 0 32
FEEFE 2,173 1,404 1,363 1,663 1,897
R HEZER 64 63 59 64 66
e BEER 467 377 366 435 464
B AER 292 246 240 280 300
R W5 EE -252 -152 -10 -20 -28
SEMRE 1,602 870 708 904 1,095
n: {SRRMEREK (RELL “-" 1E5) 9 -12 0 0 0
n: B\FERBERE (RKLL -7 1351) -95 -54 0 0 0
n: EKERRE 131 59 140 130 130
ELFE 1,711 902 843 1,029 1,218
n: EANSEHN -64 10 0 0 0
FiE=ER 1,647 911 843 1,029 1,218
i SRt 214 137 99 122 146
EFE 1,433 774 744 906 1,072
DEBRTRIRES -6 -4 4 5 5
HETFELEMEENEFIE 1,439 779 740 902 1,067
BRER: NENE, BHAREHAR
(IRAMESREM] SiERAIES. BitEs. ($OERKE. AnMETHMEE. BrratBlss
EINEIIN] EWIMINFE SN H
B UFRPEEX 2 GRS TS EiRESAER 2 H3W EERSE REETE
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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.

REFRAREESE : PR 300 383K

e S

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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