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T o  =irmP FHETIEMN 162.63 1258, FARE 19%; STHURESFIE 21.10 12T,

e RILLHEE 39%; SCOUFEHNIEEFE 20.10 275, RIS 32%, He, Q2 BEENT

g’.g ngf_;) 2025 063 29 STHUEVN 85.93 127, FIECIEK 19%; SCHUREHSRINE 12.07 27T, FEIEK 39%;

B —Enss/EE o) 36.96/16.65 SCTARHNAE SR 11.57 (27T, LK 35%, WEEIE AR TaiERS -RIm.

8 T R NEMEEEE I, MASARRSE 10 BIER 12 7T, SIE5HE 5 1275, 94
758 A RHIE (B550) 117,456 % 24%,

HHEM/ RIS 3,857.93/12,696.15
BB S E—ED AT o TIEM, HRIEFFIELEEE 2025 F ¥ FERARBETATISELISHEE 1.23 28, B
EUIEK 8%, HHREHE 6654 F4, BEHEK 9%, JMEE 5656 A4, FEHUEK 8%;

HRE: 2025 ££ 06 5 30 H RSTHIA EEEEL BERBOER DR R, REHSBTIRaSEK, BIHEBEeIHSE
gggﬁ%ﬁ 29 e, FHSESHUBEITASE K, SIUHEETF 10 BRH, BEFHEREHT
BRA/FEARER)  4209/3684 BIMEEERETR FMESTEE, /MNEHHUE Q1 BEOTRRA TaHEE, K=
7B B /H B (E57) /477 2025Q1, Q2 BMEFHOMEDFILEK 25% R T8 8%, BT ERBIZRE, Frauth
I SE—— TREZSEHOESOZOERR, SREHOMEIRRATIXE, BhKEERE, &
KIS MER R i R QA - M B ER TS, PEIREETL
v PRSI HESIMENEEMEEIF. RIEFUELERE, SIS KM, NiBE. BT
AKIEE IS B BIRILLIBI 1.8%, 4.7%% 21.6%, AEESISTERHIEE
M 39 103.89 75, FILLEF 25.49%, BEBFUTL, FEAUSENS, TEERTHE
B/E RIS SS XA 35.55%/33.89% mimigihin), ERIZRIET 0.66pct = 28.12%,
e S STESZIEFIE 12.9 1278, BEE+59.15%, (EFIZIET 2.62pcts & 12.38%; #i
gessss882es8s RezEvETEAE, (T EERIERSHEIE, 2025 F FEERERLSESE /RS
696.8 J54/693.7 i, FILLIZIK 41.4%/40.3%, HESESESBEL 44.3%, AT
EES TS B 58.74 27T, EILLEF 8.83%, MEET(T, FEEBOAZ IS
- R H SRS, EFUSRIET 0.65pct I 27.96%, 1%F1iiE 8.23 27T, Etk+16.61%,
EFIRIEF 0.93pct E 14.01%,
iES5 54U
SUIE A0230518100001 o EHTFNENEFSESESEMLK, FN EAATRAFEN, FRit A= 25-27 FalsLij38
liuzheng@swsresearch.com FINE 37.5/41.6/46.0 1Z7T (JB{E 34.5/39.2/45.1 1Z7T) , BHIEK 21%/11%/11%,
Xz A0230522120003 Ny 2z - R e
liuj@swsresearch.com SIRSFIHREER 36/32/29 15, i "R IEITR.
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2024 2025H1 2025E 2026E 2027E
BEWRAN (BATT) 27,947 16,263 31,518 34,798 38,422
R (%) 13.8 18.9 12.8 10.4 10.4
FEEFE (BATT) 3,099 2,110 3,750 4,160 4,600
R (%) 6.1 39.3 21.0 10.9 10.6
FRKE (7T/8%) 0.84 0.57 0.89 0.99 1.09
EFER (%) 27.5 28.1 27.6 27.8 28.0
ROE (%) 16.1 7.3 11.6 11.9 12.3
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Bh7T 2023A 2024A 2025E 2026E 2027E
Bl 24,558 27,947 31,518 34,798 38,422
Hep: EdgA 24,558 27,947 31,518 34,798 38,422
i ERA 17,774 20,270 22,806 25,136 27,664
i i RN 140 171 193 213 235
FEWEFE 6,644 7,506 8,519 9,449 10,523
w: HEEA 598 726 819 919 961
. EIEZRA 1,476 1,767 1,986 2,192 2,536
e AER 1,097 1,352 1,576 1,740 1,921
W WS EEA -73 -44 -171 -309 -312
LEMFE 3,546 3,705 4,309 4,907 5,417
n: ERRMERE (GREKLL “-" 1851) -51 -56 -50 -44 -49

n: sBrERERE GREKLL -7 1551) -55 -63 -14 -64 -65

n: BRKEREMD 57 213 240 172 190
EFE 3,553 3,710 4,485 4,971 5,493
n: EdINESN 0 -18 -20 -20 -20
INEISE 3,553 3,692 4,465 4,951 5,473
T ATiSE 620 580 700 774 854

b 273 e 2,934 3,112 3,765 4177 4,618
DEBRIRIRES 13 13 15 17 19
HETFEASEEEFE 2,921 3,099 3,750 4,160 4,600
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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
BEEAMNIARERER. FRALHREME XIS EINE.
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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
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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
IREL RS BAIMR SER, FNNIKRSEREITRFH L. BIRAEERECRTID SRR, MRENFHITILSEE
K, ATLARBAIRHERTE.
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EMUEAZEF. ERFRHNRIEXEARENEERT. BEEFSHRERRUANEELE, FUEALE
http://www.swsresearch.com MILHIENFTEIRENIE, ANEIEZEFNEEIENT,

MRERETEATERES, BEARNTMREZFEENESTY. ERitecTEl. MREMHNER. TR, BEUAMENRE
HEEFESEZA, FAMEASN A HESRMESTIES S R ERaIREnE., AMREMEINER. BUAREMURMALTTF
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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. EARENEEAFLALTNER, NEETARSEREH TR AERH AR EEREAERERISEMN
S IZERBRIE,
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