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2025 £ 08 H 29 H

REERL (002493)

BN SFREES T TH 25Q2 W TE, KRES

BEIMEES
IREFEE: BlESEAHREEST
=77 . EES:
EN )
o NE&ET 2025 FEFIR: 2025H1 AFSLINENIZAN 1486.29 12, FEL-7.83%; 1A%
FE 6.02 12, FEEL-29.82%; #NAEAEEFE 7.55 12, FEL+12.28%, EHrh 25Q2 2°0F]
SCHIEMIEN 736.54 17, [EEE-8.12%, ¥iEE-1.76%; |I3&H%F5E 0.14 {2, [EEL-95.52%,
IR 2025 08 § 28 H IREL-97.67%; INIFARNSFE 1.37 12, @IEL-30.92%, FREL-77.91%, AWEGERIBSET
K& 0 10,00 TATRER, SEHMN TSR, 25Q2 AEISTHITERZE 12.62%, FRELTIE 1.33pct, 2A7
—ENEB/EE () 11.39/7.71 E,_25H1 HAIRIZBRFSIAR] 4.12%, [EL-004pct, EEAEFUSHMAA ME, 25H1
s 23 NERHE 1.52 (ZAFmE, TEABN THEET, AahHE B FEMNIRe.
REE% (HLL/RN 1.00 _ R .
AR ) 03622 © HNTHER—EEGRL, ERESRENERTE. 25H1 TATHREHANEN 2132
IFEH/RIERE  3,843.60/12,571.37 12, BE+5.04%, BANtE 25Q2 e WiFFIiEIAZ 8.63 12, LE-32.06%, FEIET
Oy N PR — ik, BERESEN e, 25Q2 SHN TR, HRhEE—
B s TEIRL, RIEMEETE, BATUE 25Q2 BminE) 1008 Jt/M, ¥itt-99 Ir/;
SENEERETERTN, WENEG—EXE, BiINE 2502 HRIBNELEA
HEE: 2025406 530 A 171 37T/, 3EE+13 3550/, ST TR gsE, PX SSIEARIES, i1l
BREE" (1) 4.09 %; 25Q2 PX-EH[XI?E'fﬁ%?B 265‘¥Tﬁ/u¥, Eﬁitb+65 %TE/"EE,_{EE%;E'LIE*E PX *U;lﬂ—FI%:
R 0, 7512 HATNE 25Q2 PX-WRREBNES 372 F5t/M, 3REL-13 S/, FETAKIEEIMNG
IR/ TE A B (E) 9,989/9,362 ZELREURER "RAS" T, BUATWSSEEESTE, THFEHEITIRY
758 B B/H B (355) /- — IS ARG HEARTRE, TSI B R IR T HER,
o  PTA (ERSFES, KEMEERIES. PTA FIHEIIRIBEL 25Q2 BATINE, 1BiE
— RN S AR ELES: SREKEGHE, BT 25Q2 PTA M1E7 219 o/l 3REL-59 7o/, 25Q2 BAKRIIT
RAEREE— N, BEEAEERER LSRR T, R
smE PR e 25Q2 B2 POY MEH 1306 To/Il, AL +28 TT/M, BB, RERENSHA

o SRR BE, PREFTIYAEEERTELEK, MERKERENETRRERS

o EiEE, RUSSEEFHEE, Tl RAS G2 —cRENEESES, E56H

o FUBTFIENSET, R RRERREEMRA,

o ® SSRGS, HIHSLERSH. SRaSISEEOHRMIEATE, BT
S ERISRAHZONR. BERBHN. LOXWEEHE, JERHOESE. SIEE
I B O O RESHEES(F, TR, ), REAUIIE RIS TS AFFEX S

BFA7) SASREF {5/ S0%MHY, HESSHEY BINE, (EHEBR=Er 4R, 717
STERRR A,
tEXHR o EMRFS, MRAREMSAIRFILS, AF8 2022 FEREMBHLIE, B
SR HRmEEL R, BRREI 69.88 12, Hbs—HIET 2025 & 7 BiH=
. AERIIREEEIRE 2024 FHS, DLMmLAIEtY, BiHESaE
16.93 17, MBIIEFESCHEE —BAtRs, LHIEIE 10-20 17, &Lk 7 H 8 HEMER 6.1712.
EHSHTIE AEEMSARFIEHIA 7 AEFIARFNFAS R BHSMKHNMEAT, 57
FHE A0230523110002 FHEBIRREED, EELATIRENE.
liuzd@swsresearch.com o ZENINEN: EEHNTITEE—CEERE, URSRSSESETRE, 1T
A% A0230516070001 A 2025-2027 ERFIFNA 36. 60, 8017 (BF 43, 64, 8417) , X4k PE 58I
songtao@swsresearch.com 27X, 17X, 13X, B2 ATEHANAIERSEIIGE, SISl T A S ETN
RIS RS, S5AF) 2025 4F 34 fZ PE, WEEIFEHESIES, BE "IN iR,
BRBE A0230524100003 B . S AT o ) P, .
chenyue@swaresearch.com o  RRIER: NKIBED, XBNAHELE, TRRERFRATEZ,
ngg* MR R BT
(8651123207815 2024 2025H1  2025E  2026E  2027E
chenyue@swsresearch.com E RN (BATT) 326,475 148,629 344,785 352,077 360,917
FELCIEEER (%) 04 -7.8 5.6 2.1 2.5
I3EEEFE (BhIT) 724 602 3,637 5,961 7,983
R (%) -37.4 -29.8 402.0 63.9 339
BERKE (5t/iR) 0.08 0.06 0.36 0.60 0.80
EFE (%) 11.5 13.3 11.0 12.0 129
ROE (%) 1.7 1.4 7.7 11.2 13.0
RER
o eETIGEE BiEEENETEASNEEN ROE

BARBHRMERSS
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MSHE

Bh7T 2023A 2024A 2025E 2026E 2027E
Bl 325,112 326,475 344,785 352,077 360,917
Hep: EdgA 325,112 326,475 344,785 352,077 360,917
i ERA 287,759 288,991 306,836 309,816 314,442

i i RN 22,948 24,897 26,294 26,850 27,524
FEWEFE 14,405 12,587 11,655 15,411 18,951
w: HEEA 160 193 204 208 213

. EIEZRA 909 977 1,379 1,408 1,444

e AER 6,555 5,101 7,585 7,746 7,940

W WS EEA 8,202 7,131 1,601 1,702 1,714
LEMFE -1,421 -815 886 4,347 7,640
n: ERRMERE (GREKLL “-" 1851) -105 -189 0 0 0
n: SBrERERE (GREKLL -7 1551) -122 -164 -37 0 0
n: BRKEREMD 3,049 3,035 5,337 5,846 6,070
EFE 1,560 2,004 6,203 10,210 13,726
n: EdINESN -8 -99 0 0 0
=R 1,553 1,906 6,203 10,210 13,726
T ATiSE -51 -220 142 275 421
EFE 1,603 2,125 6,061 9,935 13,305
DEBRIRIRES 445 1,401 2,424 3,974 5,322
HETFEASEEEFE 1,158 724 3,637 5,961 7,983

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

HIRA e 021-33388488 maojiong@swhysc.com
HRITEBA =R 021-33388245 liging3@swhysc.com
HAbH HE 010-66500628 xiaoxia@swhysc.com
gl 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;

imFF (Underperform) ;BT SRR 5%LUT.

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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