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o Hik: NFIKM 25 FHEERE, 25HT SCMEWRUIA 24.8 {2, RIS 0.48%, 15
TSR 3.21 12, FHIEK 5.42%, Eab 25Q2 sSEEIE SN 13.1 12, FEL ™% 1.95%,

% Egi“ﬁ; 2025£E08ﬁ12§652 |FEHSEFIND 1.68 12, FELIGE 0.16%, HAWEWSRHIEFFENAT 25Q2 ESARE
;J% e ) 2554100 bR 8%, IEHERITERILLTHE 10%, AFMNFIERETEA,

-4 e 0 o METmSHE: mTHNNEIGMEREE, T8 25-27 SRR, it 2025-2027
5 MEARDE (F57) 16,026 ERRREFSESEIA 7.08 1Z7T. 7.691Z. 8.551Z (Biks>EIH 8.84. 10.0. 11.4 1Z) ,

LiHg8/ Riakds  3,843.60/12,571.37
iE REE DR —FEAHAIE

EEEEEIE-10.0%, 8.6%. 11.2%, ZRIRRMNYIAL 25-27 & PE 35078 23x, 21x. 19x5
AT ENGSEXE, HFHERTR.

HilsiE: 2025506 5308 e 25Q2 BB 13.112, BT 1.73%, 57 &E&, 100 jTbA LA 6.56 12, EELT
e o5 B 9.69%, 100 FELLTIN 6.52 12, FILLIBIK 7.84%, SEEGE, FHLEW 7.6012, B
R/ A B () 915/910 EETBE 0.01%; LWAREU 045 12, BLLTEE 1.16%; RHEW 0.9112, RIELTHE 37.2%;
REERME(ED) = WREI 3,17 12, LG 12.5%; RAEHER 0.90 2, FECFHE 4.20%; BHENY
=l % 0.32%
— RIS AR 0.0412, BT 0.32%,
EETE PRI e ® 25Q2 FAEHEFIER 12.8%, EILLIRFT 0.27pct, E&FFREFFRIHEBRRSHEHRET
B, 25Q2 RIS 67.4%, FECTFHE 1.06pct; ElAies 17.2%, FHAEF 1.36pct;
HEEZRFIR 27.6%, RILLTFME 2.56pct; BIEHMA (AWEEM) X 6.87%, RLLTHE
0.21pct, (BIFSRISHERMINGEUEKALL, I EFiER, BERTHESE L
SARHE. )
o  25Q2 ZEWHMETEM-2.24 12, FFREH-1.87 12, 25Q2 $ERRIHSSIEIN
M 83012, FILLTFHE 26.7%. 25Q2 FFKMEK (AREH{E+EMERERE) 14412,
HREHASS TREL RS 6.811Z7T, 24Q2 FFKIEKH 21.11Z, FRELTHE 5.67 1Z7T.
] o RNFEIMAEAN: RORSIERTE; SRR,
IEHSHRIF L] ZOMBRIEMBE : &5 ™ TR B BEEINESK,

=& A0230516010001 MR R ERIFE

lvchang@swsresearch.com
B A0230519090004

2024 2025H1 2025E 2026E 2027E

zhouyuan@swsresearch.com =\ RN (BATT) 5,358 2,481 4,913 5117 5,546
EIFE A0230525040003 FILCILEER (%) 1.9 0.5 -8.3 42 8.4
wangza@swsresearch.com I3 &R E (BAT) 787 321 708 769 855
BEA BB (%) 18.2 5.4 -10.0 8.6 11.2
I78 SRS (T/RR) 0.86 0.35 0.77 0.84 0.94
(8621)23297818x EFE (%) 65.9 68.0 65.0 65.0 65.1
wangza@swsresearch.com ROE (%) 14.8 6.2 11.9 114 11.3
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MSHE
Bh7T 2023A 2024A 2025E 2026E 2027E
SZSUYIN 5,257 5,358 4,913 5,117 5,546
Hep: SN 5,257 5,358 4913 5,117 5,546
i EA 1,727 1,824 1,717 1,793 1,935
i B RN 875 887 820 844 910
FEWEFE 2,655 2,647 2,376 2,480 2,701
e HEZER 1,428 1,269 1,164 1,192 1,292
i EEEER 415 389 349 358 377
e AER 13 16 15 14 14
W W5 ERA -16 -20 -35 -50 -64
SEMRE 815 993 883 966 1,082
n: ERRERE GREKLL “-" 1851) 2 -2 0 0 0
n: BrFERERE (GREKLL -7 1551) 2 1 0 0 0
n: wRE R EA 59 70 70 70 70
EFE 884 1,059 952 1,035 1,151
n: BN 6 -1 0 0 0
=R 891 1,059 952 1,035 1,151
R FTiSF 225 272 244 265 296
EFE 666 787 708 769 855
DERRIRIRE 0 0 0 0 0
HETFELASEENEFIE 666 787 708 769 855
BRERR: NEIAYE, BAREREHAR
REWEREM] BFREAKE. Hitles, SMOEKE. ARNETHE. ArabElg
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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
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:

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.

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 MILHIENFTEIREIE, ANEIEZEFNEEENE,

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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