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EES:

2025H1 138/27iERLL+906%, FETRHE. 2025H1 ABREIKIAN 12912,
Bt +14.0%; 13&4%FiE 0.76 12, EL+906.3%, fF&ThEA, 2025H1 AFE
FZ TSRS BIFA 28.7%. 5.89%, [ RI+4.22pct, +5.22pct; HAE
BRRAITN 19.2%, BEb-1.24pct, EPEE, S8, HATIUSEZRERS 5
Bt A+0.01pct, +0.67pct, -0.19pct . -1.74pct, 2025H1 &= RISFRIE
5k 0.15 1275, GELEUW 1.14%., FEL-2.48pct, HEEE, 25Q1/Q2 $BIsC
MEW 5.56/7.37 12, BEL+23.7%/+7.7%, SEIARHEFE 0.25/0.52 {2, X
FRIEA B79-0.18/0.26 1Z,

PBIEEWEFRES, IBRIMNESIINIBEE. RIEATAE, 1) 2025H1 2
TBESCI AN 7.18 (27T, FEEL+9.22%, EFIZ 36.4%, [ELEL+8.1pct, 2)
et PC RFUF-FRSCHIMN 1.90 12, [EEE-4.62%, EFIZR 19.3%, Etb+4.4pct.
PXIFE, 2025H1 AEUEAUWAN 9.86 12, [ELL+10.4%, EFIZ 26.6%, [ELL
+6.2pct, BHIMEA 3.07 12, EEL+27.3%, EFIZER 35.2%, RELL-4.2pct,
SEFNMERFELLLTHRL 2.49 (2. AT 2025H1 £EFEFMESTFEN 1.00
12, BT 2.49 12, 2025H1 WKLY 98.9%, K REHI_EF 16.6pct, i
RN RIS REIELIGNN 1.04 2, F&REEUED 0.41 12, SEGEREN 0.61
1Z; {33IkL 86.8%, MEILY_EFH 0.30pct, MFEIRR MUK %N 0.89 12,
FRSFREILLIEAN 0.20 12,

BIERBEAEII, EMREREL. KITIERCETERESEWHIRSTHEN
A, AESEIEMMLTIARSKIESIE, RSB ATEFRLTHMR,
EEETETR S ATERAIENFMEARTIEARR. 25F 6 B 13 HA
BRHBAE, 5 PIVI 28&T (KEEE(EMY) . PIVI IRLEIRWERAR
REMFEME, S7EH 3 &, AFEEE 4200 F%Ex, MABSLENERA
BIFRBURERAMARL. SFEEG KR, BATAARBREEEFWERNE, mBEH
NEE, BRicAERsINTEE, BEEAERERE.

IREPIRER: 45 25-27 SFRFTN, 45 185" TR, TUtas 2025-27
FIALEFEFS B 1.8512/2.90 12/3.80 12, ELLIE 150.7%/56.8%/31.2%,
IFRL PE32X/20X/15X, 4 “184F" 1P,

RBEIRR: BIMNISSIRRARFRER, FeaeIRARTRER, FiISIRRARTAHEE.
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14.0
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150.7
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12.1

2026E
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0.70
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16.3
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EHT 2023A 2024A 2025E 2026E 2027E
El RN 2,238 2,526 3,156 3,850 4,633
Eeh: BN 2,238 2,526 3,156 3,850 4,633
W B 1,757 1,885 2,351 2,851 3,411
W BRI 21 23 29 35 42
FESFE 460 618 776 964 1,180
W $EE 166 155 189 223 269
e SR 121 127 151 173 208
W FRRER 91 91 104 123 144
W M55 ER 73 90 104 108 114
SZEMEFE 9 155 228 337 445
n: ERRMERE (GREKLL “-" 1851) -88 -128 -87 -83 -93
n: SBrERERE (GREKLL -7 1551) -11 -6 0 0 0
In: 3RS Hift 54 39 60 60 60
EVFIE -38 59 199 313 411
n: EMANEHN 1 -4 0 0 0
FliEEER -37 56 199 313 411
R S -1 -30 3 5 6
BRI -36 86 197 308 405
DEERIRIRES 9 12 12 18 24
FETFEASFEEREFE -45 74 185 290 380
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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 BRRHEIESHARERAT (RETHARRESERAT, UFER "A28") AP ARSNERM (T8,
B BB &, (URAAENER (BESEHNRIMIEREESESEEHNER) £/H. AATAERKRAKEIAE
EMUEAZEF. ERFRHNRIEXEARENEERT. BEEFSHRERRUANEELE, FUEALE
http://www.swsresearch.com MILHIENFTEIRENIE, ANEIEZEFNEEIENT,

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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