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BEEa:
o Hif: AT EFFLIMA 84.912, yoy-8%; |FEHEFSE 14.012, yoy+11%, HA,

Q2 SCHME 42.4 17, yoy-5%, 3E:EFE 8.512, yoy+31%, Q2 WEFFiznas,
FERTHHRTIRITEIL,

° Q2 HimBEHENFIIREEE. A5 LFFHRERETE Q1, &iF (RERIE) (=
HERBRY F, £ APP+/INIEENIR 5, HAINEFRIRESASIMNGHELE TOP4
TOP1, NG, Q1 EEZEASE, M Q2 EARKHIERK T BIRENTRE
WIRIRE, FERBETIE—Q2 IAREFIER 20.07%, &R Q1 12.95%KIEERE. XIREA
&) 4Q23 LIREE #FEEEIRER 20%, Q2 ZEUEMATALLEMEE 11.7 2.

o NIBRHFIERESXKEN. AF8 23 THEERE (FEXT) HREFHRINIEGTIZI
K, INFERIAAMEKIEY 3K, HRIBERATNE, 2024 FATVNERHMERELLEK 1.5 £,
BFREHEENFERE, 25 FATVNERERMEERR, (BFEXRE BRHIRiERTHE
B, YA ERBELRE.

o (I4P) FETH, BBELFE. 187 B LEEHAREA MMO (IABAM: ik
HR) | FUFETH. Eftr-RE%Ed 20 X, 81 MMO (K& MLK) . BXL=E
SLG (FR=E) . E=XFiEER SLG (XSSLG) EEMATRIURNIEIMELZRE (B415)
%, Hep ({5 MLK) REEXERKX, B QRXIE (3XRO) .

o EETFEST, BREXSEN, N8 Q2 HL 46212, EMMQT 46212, EHFEITHL
9.212, DI 66%., ERRTHESLLLFIAT, EFHINOFU, BREFIX 4.7%,

o REBEFITEN, 455 "IN R, BTSFEHMRY, BiRsHm EERTEERER],
SBAIIINRITREE, Q2 NirXeAi BB EaE T, HIDFERFITTN,
FitAT) 25-26 FEW 182/194 12 (RTINS 215/223 12) , 18N 27 79 20812; 3
£%F)iE 31.0/34.0 {2 (JRFUNA 31.3/35.912) , 1Bh0 27 F45 36.1 12, BUNXIRL 25-27
T PE 9 14/13/12x, HSEIREHAFRFERIESRY, RERRH, 45 "EN" iF
Re

o BRI : T INEBCRAREMNG, I B/ ZRUA NN, R mEX .

TssERRERFIFN

2024 2025H1 2025E 2026E 2027E

BRI (BATT) 17,441 8486 18239 19398 20,834

BIEGIBIRE (%) 54 -8.1 4.6 6.4 74

F&$ERE (BhT) 2673 1,400 3,104 3,404 3,610

BIECIEKE (%) 0.5 10.7 16.1 9.7 6.1

gRIE (JT/BR) 1.21 0.64 1.40 1.54 1.63

EFZE (%) 78.6 76.7 77.0 78.0 78.0

ROE (%) 20.7 10.8 22.5 23.1 23.1
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BhTT 2023A 2024A 2025E 2026E 2027E
BRI 16,547 17,441 18,239 19,398 20,834
Heh: BN 16,547 17,441 18,239 19,398 20,834
B BARA 3,392 3,727 4,195 4,268 4,584
i B RN 37 44 46 49 53
FESEFIE 13,118 13,670 13,998 15,081 16,197
i EEER 9,091 9,712 9,393 10,087 10,917
e BEER 592 516 547 563 583
W HRER 714 646 711 757 792
w5 ER -221 -161 -124 -150 -166
LEEMRE 2,942 2,957 3,471 3,824 4,071
n: ERRERE (RKLL “-" 1E5) -14 21 0 0 0
n: B\FERERE (RKLL -7 1E5) -112 -56 -50 -50 -50
n: B R E 118 199 184 177 170
BALAE 3,041 3,091 3,605 3,953 4,193
e EINEKBN 7 -2 -11 -11 -11
=g 3,048 3,089 3,594 3,943 4,182
R FTiST 414 424 500 549 584
EFE 2,634 2,664 3,094 3,393 3,599
DEBEIRIRE -25 -9 -9 -10 -11
HETELSREEEFIE 2,659 2,673 3,104 3,404 3,610
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FREEZDTITEGHFEIES ISR FRNESS S SER R EMIES 2D, IAEIMANERLESE. S EENHARS
%, FRESEEHNER, Mz, S HERES HNARENNFTIINARSR., AARER, FH, BEREARRSFRY
BREER NS R E S E KRN IR A ME,

S5288XNEEHRE

ARNBDRBETHARBIESERAT. ANREFPENEFREEEEZERSE, BUSIESREEAWSITE., AN REWEEE
FBITAIER A seFE SR B MR SRR, EeTsE s FBNXERR R RIRITIRSS . ALNTENBSEENKES
MHEITIREN S, ZFah@EY compliance@swsresearch.com REVEXIEERFIEIES www.swsresearch.com FEIFERE
BEANIARERER. FHEHTHEREMEXAEEHKE.

TISHEBIPABRRA

HIRA e 021-33388488 maojiong@swhysc.com
HRITEIBA R 021-33388245 liging3@swhysc.com
bl HE 010-66500628 xiaoxia@swhysc.com
HrgH SRR 13724383669 zhangxiaozhuo@swhysc.com
FEIREUFREIBA KEEZ 021-33388860 zhuxiaoyi@swhysc.com
AL BUFREIRA TS LR 15201910123 panyeming@swhysc.com
BREEIR SR TR

SRR BT

LURERRERY 6 AR, IEBFMEN TS EEHIKEMEATNE, EXWT:

SEN (Buy) : ERSE TR 20% LA L ;

1#3% (Outperform) . BB TR 5% ~20%;

&4 (Neutral) D HEXITIARIE - 5% ~ + 5% ZiEiKE;

FF (Underperform) : XSS F AR 5% AT,

T AR IR -

LIREHERI 6 NBA, 17BN FiiaElEsEnIskEkE tnE, EXNT:

&YF (Overweight) AT EEEE AR TIRRIT,

&t (Neutral) AT SEATIRIERFFE,

&% (Underweight) D TS TFEATIARIN.

BAVELGRERS, ARNESHRTRARRTFRAERIFRITE, BAIRAIOEMNTFRGAR, EMENLERY, &
BELNEHE ZHIBFRERNR T MNARLIRER, SRR CEMLUNREMFEEESSHER. REEMHEERRS, U
IREERSSBHIMASER, FRRNURSERETPRREESC, BRAEERBCRTIDRAEER, MRENFIBITILDEE
HKil, ATLARBAIRIHERTE.

FRER AR EREE : PR 300 $58K

e e S

AREH ESREAEIESFHRATERAE (RETHRARFIESEIRAT, UTEIR "AQ8") EHEARENERM (FH.
). BB B, MEANTINER (BESENEIMISKREESSEEINER) FH. AAEFAREREAKEIAR
EMREAEF ., BEFLEANRIEXARENEGERT. BEEESERAERRUANEELIE, FULALT
http://www.swsresearch.com WUt FIEAITEEIRENE, AATESEFNRLLE,

MRERETEATERERS, BEARNTMREZFEEMNESY. EMltacEM. MREMHNEN. TR, BEURENRRE
WEBFPIESEZ A, FAMEATHRMAHEREIIES A ERIANEIE. MREMBENER. BUMEWMY REARETF
RIANREZLBRIFINT, ARSHHEIGESSHRERNMNE, MEREERATRERIK, EARNE, ARTRHSARE
FrEErl R RENA—ERRE.

BN SEEBEIAN TR E BRI AR S MMRIZINR, ARSI EHIRRRRE—ER, SFNEEELHE
BWREFETRBRENG . AATHHBIRT, AEFSSEEAEFLUHIRR S ISR RS BIESRERIRK , (HaR
D FUEHE RN R A& DI A RANBE S ASLFREII AT, MREFFHIEIHTERIRSTHAEE N BIER, 7
BREFPFANGTEN ., AATFRHRARERD EEEBIEFRHRINEE BN MSIKASEER, ANTREINEFREERA
RENTHIENHENEEFSESERR, UK (EB0E) SRHgRmE, AHITERT, MREPIEEHARANE
DFANIPESHERIARGSEEN,. EHTER T, AREARHEIARERAREFINEEIREAS I BRUERA TR, ™
HENK, REBEE, EARSIERAFFRLTNER, NEETMREFH IR E R AR SR RIS
SIS ERBRIE,

KNREMNARLEE, BFIEATER, ARENARESRE—INF, BRIEREPEER, BNARETAIFTEMFEHIM
RBAAT., REANTEHLPEIEN, ARSI ELMERASXEWEHERAFREN, SEMFREFR, SRS
REGEAEMA, SLMEHETRIEARATRRREEMSRER, EMRERERNHER. RBINCRINCIYARTNER. RS
WNBRIRE, FRALNTEER, HIAITAEETIER FEmRfbA].
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