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REEE: BUSGEATEERIT
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o = NFRM 2025 FHEFERSE, 2025 FEFFATTIRA 31.10 25T (R
+9.47%) , SEMFREFE 6.33 1270 (FLL-12.88%) , LHINIFFELEFE 6.18 {27t

£ e 2025F08F 28 H (RIEL-14.54%) . Heh 2025Q2 AFIIWIN 17.93 25T (RILL+10.70%) , SIS
e 38 3.88 1275 (FIHL-5.13%) , SCHMIHFIRELSRIE 3.79 1278 (RbK-7.53%) . &
5 e 34 FTEHERHFRERBEMMNMEMERMEAE, WK T TR,
B ek s 384360/1257137 © ABBFEIARE, BHURIMEN, REATESWSKS, 2025 FEREATA
SRR R —EO AT MEEBIA 1345 {275 (Btb+20.79%) , EFIZE 41.02% ([EEE-11.61pct) , FE
ANRIEIRER (SEMT) YN 14.27 {Z7T (REL+6.56%) , BRIZR 49.82% ([FELL-7.67pct)
Bk 2025 £ 06 B 30 B HALIMRH RN 3.28 275 (FAEL-13.16%) , EFIZF 43.29% (EEL-14.78pct) .
ST Gr) o8 2023-2024 % FHERIRMABRERETS, AIHTIHNSMERTNL, IEEHARERE.
SBRA/IE A R () 1,977/1,977 BKIBKEE, ABBRRNEEIAERE, BaiMigcss.
FuEBRR/H R (BA) -/-
o HNEIMEFRIMIREFIR. AEHKITEAERSEMEIESIFESR, kIR, Q8T
—ERRNSKRMLLES: BEXMFKILSHTEE 16 ME/BIAK, BRIFKILEEX 107 R, HPEFHERMEK
— FRIGEE UhEEIA 85 3K, 2025 F EHFATSLIIRK 1361 I, (RIFEPNITILAEEL] 20%, FKib
o HEFN M3 RENMEIIIS LR IFE N,
m o% o SIFiFRISEEN. AEFEEHARINE R, 2025 F ¥ FREERESINAENR
T2 10%RESTAREIRESD (HI§: 2.50/#R, 10%, 25ml) *NFEeiEskit; KT
A PARKEKER. THAEAANRMNEFVIa B8, ARMEFIX, FErO 10%%
FeEEREsEEEEn EENEALBIRES (MG 59/E, 10%, 50ml) HiEarriBiE ki ammyie s & e
SRS mENEFRIIMIGARRLE,; FETRAEAANRMEFI-Fc BE5ERZMK I ik
tEXHREE Rifie. AP ARETER.
(FIRLEM (600161) AT Q4 WHETR
A, JHRIEAIRUR) 2025/01/22 o EIFFNSIRETR: EBE EEFBErRMERETASERINEN, BT
(RIZLEH (600161) fiF: RAERIBE e v b o gl e e
i BRIGSHEZEF)  2024/09/01 ANEIFEZRIKE R RIZFFRN, Fhit2yE]) 2025/2026 FF3E2FES 570 15.69/17.48
{Z7T (WEIFuNIs 17.31/19.47 {Z7T) , #iig 2027 FFEHEFE 19.28 (27T, XGM
EE SR 2025-2027 £E EPS 438175 0.79/0.88/0.98 7T, ASWENMEIRMER, EEERHE
EE#A A0230522060001 TR, SINFTARFLLEL, RS "IN R
lingjy@swsresearch.com
BEA o RSIRT: KBS ERRKERNTUE. WSEBER RIS A NI, T~
o 1= LTIHE R ARTUE. SRR EFHRINEG.
(8621)23297818x
lingjy@swsresearch.com EEERBFIFR
2024 2025H1 2025E 2026E 2027E
BEWRAN (BATT) 6,032 3,110 6,666 7,619 8,630
REEUIBER (%) 16.4 9.5 10.5 14.3 13.3
IFEEFE (BATT) 1,549 633 1,569 1,748 1,928
REEUIBER (%) 39.6 -12.9 1.3 11.5 10.3
=ERKE (JT/ER) 0.78 0.32 0.79 0.88 0.98
EFER (%) 54.7 454 51.0 50.5 50.0
ROE (%) 13.9 5.5 12.6 12.6 124
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Bh7T 2023A 2024A 2025E 2026E 2027E
BN 5,180 6,032 6,666 7,619 8,630
Hep: EdgA 5,180 6,032 6,666 7,619 8,630
i EA 2,551 2,732 3,266 3,771 4,315
iR BN 49 61 67 77 87
FEWEFE 2,580 3,239 3,333 3,771 4,228
e HEZER 271 133 200 244 302
. EIEZRA 469 481 533 610 690
e AER 140 143 167 190 224
W W5 ERA -50 -33 -32 -33 -45
LEMFE 1,750 2,515 2,465 2,760 3,057
n: ERRERE GREKLL “-" 18551) -2 -7 0 0 0
n: BrERERE GREKLL -7 1551) -2 -53 0 0 0
n: SRR E M 58 104 93 98 102
EFE 1,805 2,558 2,557 2,858 3,157
n: BN -6 -11 -1 -1 -1
=R 1,799 2,547 2,556 2,857 3,156
R FTiSF 289 435 417 473 527
EFE 1,509 2,112 2,139 2,384 2,629
DERRIRIRE 400 563 570 636 701
HETFEASEEEFE 1,110 1,549 1,569 1,748 1,928
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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
HIEITIREN S, ZFAIEIY compliance@swsresearch.com EEEXIREFAIEE R www.swsresearch.com {SEIRERS
BEEAMNIARERER. FRALHREME 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:

XN (Buy) : AEXSRTHHRI 20% LA L

1#4% (Outperform) D MR F IR 5% ~ 20%;

&4 (Neutral) D HERITIAERINE - 5% ~ + 5% ZIEKEE];

iH#F (Underperform) ;AR FHIARM 5%LAT.

T AR BT -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

EiF (Overweight) TR B TIAERI;

&4 (Neutral) DT SEATIRRINE AT,

&iX (Underweight) o TS TFE(ATIARIN.

BAVELURERS, ARIEBSAFRNWIRBARIRFRAERITRITE. FRAIRBIOREINTRAR, FRKSAENILERY, &
BREINGEZHIBSRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEESBIIER. REENFIEERRS, L
IRENLBSBAIMR SER, FANIKEREITRFHELELS. HIROEERECRTIDEAR, MREFIBM TSRS
K, ATLARBAIRHERTE.
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MRER BRRHEIESHARERAT (RETHARRESERAT, UFER "A28") AP ARSNERM (T8,
B BB &, (URAAENER (BESEHNRIMIEREESESEEHNER) £/H. AATAERKRAKEIAE
EMUEAZEF. ERFRHNRIEXEARENEERT. BEEFSHRERRUANEELE, FUEALE
http://www.swsresearch.com MILHIENFTEIREIE, ANEIEZEFNEEENE,

MRERETEATERES, BEARNTMREZFEENESTY. ERitecTEl. MREMHNER. TR, BEUAMENRE
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
BRFFETRBRENG, ANEREIIER, ARTARSEHIEFLUHIFER S BESRERESR ISR IR, HT/
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. FIEAMRETERIER. IRBIFCRINCIAFATNER. RS
IRERIFE, RRAAFREE, (HIASTAEETIERL SR,
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