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RERE: BUSEATEERT
SEN (55) RAE:

o IE{t: ,0F] TH25 STHM 25.21Z, yoy+28.5%; SLHUAGHSFIE 6.4 12, yoy+24.5%.,
Hrh Q2 I 13.8 12, yoy+33.9%; |I38%#iE 3.6 {2, yoy+36.6%. qoq+27.6%.
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Fp map o UE R 4649610940 o Q2 EBTRHBIRALTE (8)) OFKRIBISIRES. (1) A7) Q2 BRI (ILSIER) (5.29
e samn) 217 %) STIROK 4.2 17, FFTATEE; Q2 REEMERTIEEI 112(Q2 5K 5.671Z vs
5 REAEDE BT erseian oy Q15K 46512) , EEm (SLRl) Fk, BN (GLAl) MERBIED. HRUTLLHS, 2
S mER e F—EO AR IE BN Q2 WEAHERm. (2) (EEFH) Kk Q2 FHEFFE. HREK 43%KiE
EiE, SEASEEIRIRSS.
B OBFORNE o (el (ER) FEERSEHEGHS, REEIE, 7 B (58)) ARATRIE
o . 2042 EHFFER; hEMSEA. A% 7.15 4 30 Bk 226G, FIEE. HoMEl
REBR/H B (F5) /- BRI (ERSRIZE) ROI 7, 7 BIMEA/ATRLLIRIR, BISINIRRIBEE A TOP4,
R I o ARMUERELRE, EESHIIG, ADESITELEHTHINE, BERINT
FPRMSAERIES: /AR T, B 25 SRR AR 641 A, 8 24 SRR 30%, AF
B——— PR 25 RIRSLT 4.7 7, HLILMHI 73.5%, FLRAKTE; BERESLILHURE 73.5%, B
FHAMBRFRITN, REREXT 3.6%,
T e maRE: ) (SSIKE) TEELSTESRATNSE 2) RENSERMEL like
SLG (JUKZ®F) (HRS) TEAEMiL, BRAIFT 25 SFIEE 26 SH1L4, 3) Rk
feciacdass il MO95/M98 & (EE4ERTI 2) &,
o EERIMN, #15 "IN iR, BT (DEFH) 0, (F81) (e (ER)
HHXHR SHREIF T, B LAERITN, FtAR 25-27 S5 59.9/68.9/71.6 12 (R

Fuil 42.5/43.8/47.0 {Z) ; 25-27 FAFEFE 15.5/17.5/20.1 {2 (JRFWN K
—— 10.1/11.4/12.312) , BUARIRL 25-27 £ PE J9 21/19/17x, EBEINT FHEF RIS
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yikd 2024  2025H1 2025E 2026E 2027E

(8621)23297818x = 2N (BBTT) 3,696 2,518 5,993 6,887 7,156

yuanwj@swsresearch.com FEEIBEER (%) -11.7 28.5 62.2 149 39
3%F)iE (Bh7T) 945 645 1,549 1,749 2,006
BIECIBKER (%) -16.0 24.5 63.9 129 14.7
gERKE (u/iR) 13.15 8.95 21.50 24.28 27.84
FEFER (%) 87.9 923 91.6 85.6 89.2
ROE (%) 19.3 12.2 27.0 27.7 28.6
hE=R 35 21 19 17

E ERFREE RIEMERPNETEARMEER ROE

BARBHRMERSS

BB MFARRIEX 2 [RRIS S B E S A



=3 SWs AEE
| RESEARCH

MSEHEE

BhTT 2023A 2024A 2025E 2026E 2027E
BN 4,185 3,696 5,993 6,887 7,156
Heh: BN 4,185 3,696 5,993 6,887 7,156
i B 480 448 505 993 772

i B RN 25 25 39 65 67
FEWSEFIE 3,680 3,223 5,449 5,829 6,317
i EEER 1,127 980 2,030 2,135 2,211

e BEER 315 312 370 378 382

R WA ZRE 679 758 805 826 859

i WS EE -126 -134 -46 -30 -30
LEEMHRE 1,685 1,307 2,290 2,520 2,895
n: ERRERE (RKLL “-" 1E5) 4 0 -11 -2 0
n: B\FERERE (RKLL -7 1E5) -26 -102 -74 -48 -50
n: B R EH 76 89 76 80 80
BALAE 1,706 1,283 2,280 2,550 2,925
e EINEKBN -6 4 -2 -2 -2
=g 1,700 1,287 2,278 2,548 2,923
iR FriS®t 239 108 304 330 379
ERE 1,461 1,179 1,974 2,218 2,544
DEBEIRIRE 336 234 425 469 538
HEFEAEMEENEHIE 1,125 945 1,549 1,749 2,006
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FREEZDTITEGHFEIES ISR FRNESS S SER R EMIES 2D, IAEIMANERLESE. S EENHARS
%, FRESEEHNER, Mz, S HERES HNARENNFTIINARSR., AARER, FH, BEREARRSFRY
BREER NS R E S E KRN IR A ME,

S5288XNEEHRE

ARNBDRBETHARBIESERAT. ANREFPENEFREEEEZERSE, BUSIESREEAWSITE., AN REWEEE
FBITAIER A seFE SR B MR SRR, EeTsE s FBNXERR R RIRITIRSS . ALNTENBSEENKES
MHEITIREN S, ZFah@EY compliance@swsresearch.com REVEXIEERFIEIES www.swsresearch.com FEIFERE
BEANIARERER. FHEHTHEREMEXAEEHKE.
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HIRA e 021-33388488 maojiong@swhysc.com
HRITEIBA R 021-33388245 liging3@swhysc.com
bl HE 010-66500628 xiaoxia@swhysc.com
HrgH SRR 13724383669 zhangxiaozhuo@swhysc.com
FEIREUFREIBA KEEZ 021-33388860 zhuxiaoyi@swhysc.com
AL BUFREIRA TS LR 15201910123 panyeming@swhysc.com
BREEIR SR TR

SRR BT

LURERRERY 6 AR, IEBFMEN TS EEHIKEMEATNE, EXWT:

SEN (Buy) : ERSE TR 20% LA L ;

1#3% (Outperform) D IR T HREI 5% ~ 20%;

&4 (Neutral) D HEXITIARIE - 5% ~ + 5% ZiEiKE;

FF (Underperform) : XSS F AR 5% AT,

T AR IR -

LIREHERI 6 NBA, 17BN FiiaElEsEnIskEkE tnE, EXNT:

&YF (Overweight) AT EEEE AR TIRRIT,

&t (Neutral) AT SEATIRIERFFE,

&% (Underweight) D TS TFEATIARIN.

BAVELGRERS, ARNESHRTRARRTFRAERIFRITE, BAIRAIOEMNTFRGAR, EMENLERY, &
BELNEHE ZHIBFRERNR T MNARLIRER, SRR CEMLUNREMFEEESSHER. REEMHEERRS, U
IREERSSBHIMASER, FRRNURSERETPRREESC, BRAEERBCRTIDRAEER, MRENFIBITILDEE
HKil, ATLARBAIRIHERTE.

FRER AR EREE : PR 300 $58K
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AREH ESREAEIESFHRATERAE (RETHRARFIESEIRAT, UTEIR "AQ8") EHEARENERM (FH.
). BB B, MEANTINER (BESENEIMISKREESSEEINER) FH. AAEFAREREAKEIAR
EMREAEF ., BEFLEANRIEXARENEGERT. BEEESERAERRUANEELIE, FULALT
http://www.swsresearch.com WUt FIEAITEEIRENE, AATESEFNRLLE,

MRERETEATERERS, BEARNTMREZFEEMNESY. EMltacEM. MREMHNEN. TR, BEURENRRE
WEBFPIESEZ A, FAMEATHRMAHEREIIES A ERIANEIE. MREMBENER. BUMEWMY REARETF
RIANREZLBRIFINT, ARSHHEIGESSHRERNMNE, MEREERATRERIK, EARNE, ARTRHSARE
FrEErl R RENA—ERRE.
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