=" BAGIRAA

SWS RESEARCH

¥

2025 % 08 B 26 B EHHE‘E 8474 (300655)

— PR FREFNTH, HARI SRR, Q2
AV SRFFETIHA

REEE: BUSGEATEERIT

tm;;h e BREER:

BIT (455) o /AT 2025 EHhIE: ISR, STOUEU 7.68 (27T (Yov+11%) , I3EHSFIE 0.70
% 25T (24 ERMSIR) , MEAHREEFE 033 27T (24 EEMASIR) . Heh, 25Q2 &
SETIEN 3.98 1278 (YoY+9%, QoQ+8%) , |FEHEFIE 0.26 1Z7T (YoY+549%,
B ommkE  ASE0ORSE Qo040%) , FHEESSTIN0.23 27 (24 FEISH, QoQ+155%) , WEEAR
E —ERER/BIE (7T) 13.30/5.96 B, 25Q2 BEEABHEEEFE 25.79%, [E. RS BIEERI+10.00pct, +2.74pct,
= gg@ P o #FE 10.95%, R, FRLEHD BN +11.16pct, -3.34pct, NF) 2025 FHFEFHH A

el A larifE (EP7T) 11,771 R ELKRES 10 RIREIELF 0.10 7T (571)
LDEESRIAE 3883.56/12441.07 o  mgpigbPREBRFAHMUEISENE, AARILSRELR, BASHESHK. 7
A REE US—FEARRLIHE BATINEIRE, RSN, ASSERNFRSTNER 4511275 (YoY+22%) , He
BEEKH S BRIEKR 55%, Bk, SO, SOmkmERRt S sk
%ﬁﬁﬁf _ 2025F 06 B 3325 8%. 86%. 48%, Hr-MmSRREELIMELR, FNSESSFEMEHAMETRE, L
e 520 R 25H1 TWRWEKTIEM, HHlERAENEZET, ERRE 2548%
IR/ A R (ED) 1,060/998 (YoY+13.43pct) ; SZIBSSCIIEN 1.06 1Z7T (YoY+12%) , HAPEM KRR
i B /H i (B79) == KiBiT 12%, $SETHEKET 18% (Hh, | AR REEREHBKISRE 22%, K
) SRR ETIISTIEEIE, AR URSTIVMEBHE) | SOMDERST R SR
PR SR RIILLES: KR, AWSSHIERISE 44.22% (YoV+090pct) ; $EEBBHHAISTHIENL 105 1270
et SFRRI00REE wa (YoY-16%) , FEF= 10.93% (YoY-5.15pct) , FEZF| NMP INMEELL REEIE 12%

150%

M, T mSEINEW 0.74 27T (YoY+1%) , FEFIZR-9.96% (YoY-11.29pct) ,

o FEETWWEK. 2-P RS TBEN; SSEMRRSIIEN 0.311Z7T (YoY-3%) |,
FEFIZE 81.30% (YoY+6.54pct) .
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333333323322 G5 FEaNE/K, BamEE. Bads/K. BERRE. Bk, SUERESAr MR
FAR (HPeaNa/KERNERSE— MR, mhHREBINR) , BEIEERESIT
IS AR, FHBEESH DUV XZIRSISMmERT. EraemBrmE, NN T =S
«E%I%EE,% (300655) S B FE . BANE/KENNEFEY, BRIE=TAHHNALTREATRE, M EETIREMR
EIESUET e, i kP T FHAE TR MUAEF=, IRIBABI N SIKEE , RSN T LB AMIIEI 1.56 27T,
EIEA) 2024/03/11 %A 3642 BT, ALRERSEINEW 1.48 (27T, #FIE 2377 Ao, RiniecRsLE
W 1.47 125T, #F)E-1184 BT,
IEFE SRR o IESIAEMN: 25H1 AREEBRISETE, IMELIANT 2025 FIREHEFEFTU
ShEffe A0230511090002 1.291Z7% (BER 1.191Z7T) , il 2026-2027 FR&FSEFRNI 1.54. 1.90 1Z7T,
maxy@swsresearch.com N < N-ITEE Yt it Ty
o AO230516070001 élﬁuﬁi{ﬁijﬁ_‘z PEfJan? 97. 81, 66X,/_ﬁi—:: B PR, -
songtao@swsresearch.com o BSIRT: 1) TFRRARIMES; 2) T ESFEIR; 3) FEMEMMSKIEREN.
RS WSS EE R B FIFT
ﬁﬁoﬁu 3\‘;%3&5&?:&030& o 2024 2025H1 2025E 2026E 2027E
BEZA ’ = RN (BATT) 1,435 768 1,614 1,811 2,045
Jﬂg FECEER (%) 10.4 10.7 12.5 12.2 13.0
(862123297818 x 57D (FI57T) -180 70 129 154 190
zhouchao@swsresearch.com ISR (%) -1,311.6 - - 20.0 23.0
. BIRWE (JT/ER) -0.18 0.07 0.12 0.15 0.18
ERZT (%) 19.2 24.5 25.3 26.2 27.1
ROE (%) -7.1 2.8 5.1 5.8 6.6
THhE=R -70 97 81 66
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Elibs 2023A 2024A 2025E 2026E 2027E
E RN 1,299 1,435 1,614 1,811 2,045
Heh: ElgA 1,299 1,435 1,614 1,811 2,045
i B AR 993 1,159 1,206 1,336 1,491

R B0 9 11 13 15 16
FEWSFSE 297 265 395 460 538
i EEZER 28 34 36 38 41

e BEER 96 116 121 127 133

R TRARZR 71 99 81 91 102

i W52 35 40 32 48 61
SEMRE 67 -24 125 156 201
n: {SRRMEREK (RELL “-" 1E5) -6 -3 0 0 0
n: B\FERBERE (RKLL -7 1351) -29 -167 0 0 0

n: EKERRE 22 30 30 30 30
ElFE 6 -174 156 188 231
I TR ZVEZT PN -3 -8 0 0 0
IEISE 3 -182 156 188 231
i SRt -7 10 19 23 28
EFE 10 -191 138 165 203
DEBRTRIRES -5 -12 9 11 13
HEFEASEEREFIE 15 -180 129 154 190
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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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