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BRERMAMERSS

gEERLLEE, IEEFEISEEREE, 1H25 A F)AE%F5E yoy+33.5%Z 147.99 {Z7T,
FUVETAER (BRI yoy+26.0%) , IBEEE 1025 H—S42F 14.5pct; HAp, 2Q25 I38F
FiE yoy+45.2%Z 89.17 {270, TSR, MDEENRE, 1H25 (RIGARSS W E Rk EHithAz sl
%5 yoy-0.3%/+82.3%Z 66.77/95.41 {Z70. BZE 6 BR, ~NTRABERATIIRFNER/EVICSM 5
B 834.07/2793.94/1771.72 {275, 1R 2024 FE3K-13.3%/+7.9%/+0.7%,

FEESISIRE NBY RIETRHE, DAPRERNMEM. 1H25 28] NBVyoy+58.4%% 61.82 12
7C, FUGBFHE (ATt yoy+50.1%) , EERIREITE—ERN; HAp, FE/NBVM (FEMH
NBV/ETEI{ELT, TRE) yoy+100.5%/-3.9pct & 424.31 {Z7T/14.6%, 2Q25 A yoy+56.0%,
TSRS, DURERNNES, A8 2Q25 EXNEEBNPLIMIER, 1H25 SR
S yoy+231250%Z 46.27 {275, O 1H25/2Q25 FTEA{REEH 10.9%/34.6%, FM=R. 45
HEKRE:

o  NB&: NBVIGSHEE, 1H25 NBVyoy+11.7%Z 31.051Z7T; Hb, RS 65.2%,
79 NBV 1BKAVZOEIEE, NBVM yoy-9.9pct = 20.6%, FlitEEZREMETEIN.
BZE6 Bk, MNOMEAN 133 A A, K24 FK-2.5%, BIYEERAIIEGRRIGIAT
1RSSR 2.5 FAI18.6%/1.79 5 A/13.3%, BAILETEEE yoy+74%ZE 1.67 57T,

e iRB{R: NBV yoy+137%, It NBV IR UEDEE. 1H25 RIRERIE NBV yoy+137.1%
% 32.67 1Z7T; (REHLEBATMNBEN, RFAREHMESE 150.2%, REFTRIGEN
70%; NBVM ZRZHAZEHISZNG yoy-0.7pct = 13.1%,

Sl
el

IRERMSIR, 1H25 BRERBHUEIRA 299 {27t. 1H25 NELHGFN S/ SRS RKERE
3.0%/5.9%/6.3%, yoy-0.2pct/+1.1pct/-0.2pct, BATTIFRSH TERIN=R, 8= 6 A,

NEWTERF X 1.71 B1ZTT, 1K 24 FAHRKFE+5.1%; WOERE, ME/EF/IEE/RE
IBEEIBKERAGE/IREEBEFT/HMESLLH S 515 1.9%/19.5%/50.6%/11.6%!
7.0%/2.4%/0.5%/6.4%, %% 2024 FEK-0.5pct/+2.1pct/-1.5pct/ +0.5pct/-0.7pct /+0.6pct/+0pct/
-0.5pct, &HZE 6 AR, ANEIDZEA FVOCI HIBRE HLYIX 18.8%, & 24 FR+1.9pct, Hep, 18
HTFAEESICARERSERCIIRE, HE 6 BR, SLESKMIE 2024 FARKHEF
114.74 275, SREERINSETHEEHEL 290.27 (27T, GRIREALLERF 1.1pct,

RESITER: HSRATRN, 45 "IN TR ARARRAERERNIZOZ%E, &

FRAORRFERIGENEIKNEE, REFIUFTIES]. BE8 B 28 B, AFWENTIN
PEV (25E) 79 0.72x, 45 "SEN" iF4k.

MEHRR: KIRAET T, NEhZAERs). REBERENERE.

TAS3 ER R AT

BAT 2023 2024 2025E 2026E 2027E
AN (B5H7T) 71,547.00 132,555.00 100,980.28 108,714.77 118,276.82
EEGIBIRER (%) -33.78 85.27 -23.82 7.66 8.80
F&EFE (BHT) 8,712.00 26,229.00 26,901.71  30,570.90  34,857.14
EEGIBIER (%) -59.48 201.07 2.56 13.64 14.02
BRE u/iR) 2.79 8.41 8.62 9.80 11.17
BRASNE (t/iR) 80.30 82.82 90.07 97.60 105.90
P/E . . . . .
P/EV 0.81 0.78 0.72 0.66 0.61

BESMFRFIEE 2 NS EEKESAH



_’\

SHAEE
BAT 2023 2024 2025E 2026E 2027E
—. B 71,547 132,555 100,980 108,715 118,277
RIGARSSIIN 48,045 47,812 50,170 53,407 56,880
HISTON 32,268 31,917 34,231 36,887 100,548
bt -3,775 16,306 14,120 16,101 -41,863
RIAMNMEZIRE -6,124 35,437 996 784 1,098
CStlEs 113 80 84 88 93
Hitblzs 62 346 363 381 401
Hfthdl SN 958 967 1,015 1,066 1,119
—. BlH -66,003 -104,338 -73,358 -75,882 -80,843
RIGARSS 22 -33,252 -31,575 -32,862 -34,981 -37,257
RSB -2,448 -1,918 -2,014 -2,115 -2,220
i PEEIRIARSS 22 1,681 1,583 1,648 1,754 1,868
ARSI -26,800 -61,185 -30,593 -31,204 -34,013
iR D HBRES 261 338 345 352 359
FEZH -2,086 -3,166 -3,229 -3,294 -3,360
B RN -95 -89 -68 -73 -79
WERETRE -2,370 -3,062 -3,213 -3,420 -3,643
(EEEIEAIEEAES -307 -3,415 -2,732 -2,186 -1,748
GARAIEERES - -1,190 - - -
Eftdl S5k A -587 -659 -641 -714 -750
=. BAAE 5,544 28,217 27,622 32,833 37,433
on: EdLMEN 68 17 75 79 83
i BN -97 -93 -107 -112 -118
Pu. FiEEER 5,515 28,141 27,590 32,799 37,398
i FTiSTER 3,201 -1,908 -684 -2,224 -2,536
A ENE 8,716 26,233 26,906 30,576 34,862
HETFEATIRFRAEFE 8,712 26,229 26,902 30,571 34,857

BRER: RIREE, HAREMAR

BB FRFNEE N ZJFRIS TS RIEE S50 2

5
i

EIERER A8



_’\
=?) SWS ATIF

(EEHE

IEH RIS

MREEZHFIIEEFEIES ISR TR R SN ERFHEMAIESE ST, LAEMAERSE. TAEER
WRAE FRESEENNES, My, EMHERRS FNARENASIIMSRE. AARER, FHE, BEFRS
ARSI AEE R WS = B E e e RN IR A ME,

5288X0NEREE

ANBDRBETHLRBIESERAT. AABEFTEIBSEEEEERSE, BSIESRESEWETFA. AATKEA
BEEEFTER T sEFE SR AR EREIAISERY, X Se s FBUX AR B IRITIRS . AN SERIES
BERKZEZEMMEBITRENS, EATEIE compliance@swsresearch.com EEE X BRI HE R
www.swsresearch.com {EE#HEEIZBEANARERER. FHRPTHIREME RN EEKE.

HISHERIABRRA

HIRA e\ 021-33388488 maojiong@swhysc.com
RITHEIBA KR 021-33388245 liging3@swhysc.com
At HE 010-66500628 xiaoxia@swhysc.com
“rgH KA 13724383669 zhangxiaozhuo@swhysc.com
FEIROUFREIRA KIS 021-33388860 zhuxiaoyi@swhysc.com
AL BIFREIBA TS LR 15201910123 panyeming@swhysc.com
BRI ST AR

IESAREITR -

LUREHEN 6 MER, IBFEN TS EEERSKEIE R E, EXNT:

SN (Buy) ;AR T AR 20%LALE;

18%5 (Outperform) AR TR 5% ~20%;

&t (Neutral) : AERITHIBRIE - 5% ~ + 5% ZIEiREN;

HFF (Underperform) @ 1EXI55FiARM 5%LAT.

TR IR -

LUREBHEH 6 MAR, AT iSSR0k aingE, EXNT:

&fr (Overweight) s ATEE R TIA R,

&t (Neutral) D T SRS RIEAFT

&% (Underweight) s T ST RRTIARIL.

HAVELREEE, FRIEBSATHWIRARBINTRAENITRINE. BAIRANEMITRAR, FRRIREAIEMLE
BRI, KREELAGEZHIESRIREBRR T PARIRMER, LSS CEMLUNEMEEERNER. K8
ENFERERERS, LIRS BIMASER, PR EEREITRRAENREL. BIRDEFERE TS
RE&R, MNREIBABY TS EEXKE, TR IAHERRE.

NREFRFRE R : PR 300 3888

e
MMRER ESHEAEIESHRMERAT (RETHAGRESERAT, LITER "AaT") EhEARTMERID
(&8, R, 838K &, (UHEALTINER (BEARNEIMISIREESELENNER) £FH. ARFEFR2E
BAKEIRRSMMEAZF. EFNSARAIERARSEIEERET. BiEHEFSERERRMANEEDE, TUELA
&) http://www.swsresearch.com MuhTIZHIZEIR S AE, AADESEZFPNEEAE.
FRERETELHEEES, BANIMREZFHEENEIN., AR, ARSFENER. T, EURE
MFRAHAEPESE 2 B, FEHMEASHIA HES SIS E IR E RIS, NMREFFENER. BRI
RRANTDFEAHARELEHART, RRSFHEINESSIREIRNNNIE. MERIFRNTTRESKE). FEARE, &
AFAIRHERNRERRER. BEURENA—EIRE.
E PN YE BRI AN T IR E RE I AR EEMAIFIE T2, FNAARE I EHIRERFE—RER. EFPNEE
EHIRERRFFEITRBIRENE. ANTSIIETR, ANTFRSSHIZF MR R D IS ER R S EIESIRE
|k, RIS FIESR AR E DRI EIRAN P E s O SLFEBEII AT RIREFFHENRE RIRS TR
EEMER, AMIEFFANGTREN. AABFRBIFERMEE TS EEE N IEFISHRINEE BR. USIKRSHEE. &
NEPRFENE P NE AR SHHIRNHENEEFEHSERR, Uk (BBRE) SO ER. EHTER
T, MREFIEEHFARANENH LRI HIAIHTERY, EEHAER T, AABRHHIAERERAIREFEE
AIAEETS I BEEHTRAREHTEE. HiaEXKE, REBEE, EARENBRAERATNER, NEETARSIEH
HAE R RS AR S BRI S IR ).

HERRBUIYRA AT, REFATRLBEFEN, MREAUHTERDIIAELUEALUENEHEEIRIREN. SEMEEH
i, BERDREEHTEMA, SLUHTRIEAABNMRAEMSER. FEMRETEBIIER. IRBIFRCIIRCIIN
AREIEIR. RSBIFCKITC, RRARTER, (HIAITRE TR TR,
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