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BEED:

®  AFART 2025 FEEFEWRAE, WHFFSTIH, 25H1 AESTMEIA 133.31125T(yoy+10%) ,
FEERIE/ 20.51 127 (yoy+147%) , $AFEIAE&FES 20.26 1275 (yoy+155%) , FEFIZ
28.72% (yoy+11.99 pct) , &FIZ= 17.07% (yoy+9.42 pct) , WEFSTIER, H 25Q2 AT
WMEMWNS 75.31 1275 (yoy+14%, QoQ+30%) , IAEEFIER 12.42 1275 (yoy+139%,
QoQ+54%) , MAFFIEREFEA 1237 27T (yoy+145%, QoQ+57%) , FEFZE 28.95%

(yoy+10.57 pct, QoQ+0.53 pct) , #FI= 18.29% (yoy+9.31 pct, QoQ+2.80 pct) . FfiIF
ItaE) 25Q2 BEERESFERRIGERNTEERED: OWSHQFUMETIRFHSEE LK,

o HISHEFIAIEEF, Q3 BSISE T, 25H1 NTISSIEISFIEF 30.88 27T (yoy+157%)
FEFIZ 50.35% (yoy+22.54 pct) , 25Q2 HiL5IHE 8.48 5 (YoY-10%, QoQ+21%) , HE
191t 40911 JT/ME(YoY+65%, QoQ+9%) , F AR EMNFLILEFE 16.40 1275 (YOY+211%),
WIRMCISSINERIE 4.50 1278 (YOY+170%) . E—REISHIEFEcaudt—LHR, =(UH<5dx
SEC{TAFRANETE, &U—FNIET, | EREETENR TS, B RESERIGK, Sl
AN, BRSNS, fISFIWEATIREMSEF. "NIFEER" BESSK "HITEE" BilliE
XAy "EE" NS, IFFRRETARERSOR. ATRSHIERISNEL IR LR, ZF5E
RSIRT. RIEEAIERITRIE Q3 KM R32 RN 575, RATOAIRIN 4.9 5, FRGTIELERY HIEAN
600 JT, 72BIEREL Q2 $2F 4000, 2000 7o/ME, 8 B 4 H, J FRIAFARBEYSE R32 RSPERIRIN 6 /5
JG/ME (+3000 7T) , R134a WHMERIRIN 5.1 570/ME (+1000 7T) , RAT0A RFMNERIRIN 5.1 7T/
I (+1000 7T) , e TKIMA, T Q3 TBRMHERBOMRS, MtHISFNEEFNNERER
YFmR EROEEES. AR=HEISTIECEEMMSE, 778 3.9 A R22 Befll, FREAERDZHE_A=R
BFUMNMIS LR 17,

® ZEFFMACFREFIRAEE, 20HARSZRRSIR, 25H1 AFLIMERRSYEF 0.39 127t

(yoy-45%) , FEFIZE 4.40% (yoy-1.74 pct) , SREBUEMNLFMER 0.13 1Z7T (yoy+120%) |,
FEFZE6.90% (yoy+1.94 pct) ., IRIBABFFR, NEAE 1 AW/ FEmEATIEHEME. 500 14/
FLEFERNIE—E] 250 [W/SIE. 1 HM/F FEP S 2mEMERENatscas it Titis—
MUIBFREHEH, IREmCEETEA. 68 Al 5G SEamESHItERRE, HiRPORENE
RARLAEANE, SIRESESE, WHRSIRERSATRERANHARAI R134a sEHIRSE, B8
RELAE, SRFBME A BRRERAEERATR. RIBEATNE, 5000 M/FESSARRNE
—HA 1000 M/FEPRRRYF, 28586 JHT R, alLUESHER=. KEuRT0. ek
RE. RS EEA. Al SEEREEISMRMRIFNAEIE,. SBESE. BHEMREBMRER,
BEAENEE R134a FgaN 6.06 A, ER G 29%, SR ZaEmmLiRg.

¢ EHiltTRACIFHEFIES, fmEEMERAIEENRE, 25H1 ARSTIEME TR
EF 3.92127T (yoy+27%) , FEFIZ 27.01% (yoy+9.71 pct) , RIEE)IBFEHWE, 25H1 B
BRI 3734 TT/E (yoy+16%) ; SEERGEULTIRFIER 0.36 {Z7T (yoy+440%) , EFIE 4.19%

(yoy+4.79 pct) ; SEMLEAREZEMRIER 1.09 27T (yoy-17%) , FEFIZ 30.97% (yoy+5.10 pct) ;
SEHAATEIER) 0.07 127 (yoy-96%) , FERIZ 0.36% (yoy-8.71 pct) .

o IFEDINEMN: EEEKEETIRLART, TUASBIIEIN SR RIS ERSRHISFUNETINE
FKERIm L, ®ILFIWEATIREMERF. "NIREERR" BHS "FRiE \liEn 2R IF
EEDIRL, NERKNTRMER, BERIEISHININEMEROIFEL E1T, BAI4ESAT 2025-2027 &
36 &R EFTNS B/ 45.56, 58.23, 75.68 1275, ¥IRIEPS 535U/91.69, 2.16, 2.80 jt, RiIm
EXIRL PE J9 21, 17, 1315, YEEHERTR,

o  REIRR: 1. TFFSA. REFEANETE, 28IFINETEL 3RRMNMEASK, 4FREHERR

FRER.

WSS ER R ERITR

2024 2025H1 2025E 2026E 2027E
BRI (BA7T) 24,462 13,331 27,858 30,820 33,822
FLIEER (%) 18.4 10.4 13.9 10.6 9.7
382558 (BhA7T) 1,960 2,051 4,556 5,823 7,568
FLIEER (%) 107.7 147.0 132.5 27.8 30.0
SRIKE (TT/RR) 0.73 0.76 1.69 2.16 2.80
EFIE (%) 17.5 28.7 26.7 30.2 335
ROE (%) 11.0 10.7 20.5 219 22.1
S 50 21 17 13

E EESREER REEERIIETEARMAEER ROE
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MSHE

Bh7T 2023A 2024A 2025E 2026E 2027E
Bl 20,655 24,462 27,858 30,820 33,822
Hep: EdgA 20,655 24,462 27,858 30,820 33,822
i ERA 17,924 20,182 20,416 21,515 22,491
i i RN 91 98 111 123 132
FEWEFE 2,640 4,182 7,331 9,182 11,199
w: HEEA 139 121 84 123 135
. EIEZRA 684 826 864 1,017 1,048
e AER 1,001 1,054 1,170 1,356 1,421
W WS EEA -22 42 36 17 -7
LEMFE 838 2,139 5177 6,669 8,602
n: ERRMERE (GREKLL “-" 1851) 6 14 0 0 0
n: sBrERERE GREKLL -7 1551) -35 -86 0 0 0
n: BRKEREMD 211 436 375 398 423
EFE 1,087 2,502 5,553 7,066 9,025
n: EdINESN -10 -5 -15 -10 -10
=R 1,077 2,497 5,538 7,056 9,015
R FTiST 108 321 641 754 970
EFE 969 2,177 4,898 6,301 8,046
DEBRIRIRES 25 217 342 478 478
HETFEASEEEFE 944 1,960 4,556 5,823 7,568

BHKR: ARASE, BAREHAR
(IR REM) BifkEiE. B, #OEkE. AniiMEXailiaE. ZrtBlEms
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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 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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