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BARBHRMERSS

EES:
o N ATEM 2025 FEFERSE. RIBEFFIR, 2025 FLE¥F, AFLIEIRAN

5.23 1275, YoY+48.65%; SCHUFEREFNE 2.05 1275, YoY+98.36%; SLHUIAE A4
FiE 1.89 {275, YoY+98.14%, 25Q2 EB=EE, LI 2.65 (27T, YoY+42.44%; =L
TUAEEEFIE 1.07 {27, YoY+124.08%, /EEiBrsiETREE.

o (FRISTTIHRREWECIER), TiRFEPZRHE. ARl SEREKFTESHTERMEE
BERINEREF-URBFXREGK. IREHN, AFERK. R, Sfl. KBS
YUK, BeRATIE,, NEIRRIIFIREZREMN 2025 FHFHIEXREUEEFRE,
WRELBIER 98%; £RINUE, 1RIE IDCIRE, AE) 2024 FEPESMI TV ETNESEE
EEEFT P minnEuL 13.48%, (FI%E—, FRISHEFEESSEHEIEFEEX
BINE L., o, AaEeREE/NNGE, FREATEBSATETRMNISERF R
EIE1T,

o FBRXMTHA, BABEIESN., 2025 F EH¥F, NAFEGEETRZERN 96.22%., FFZERRF
EUERE T, FEREFENRERNEUERTIBRRS X, THERSZFW SN SEURTT.
IO FREAEHSE R S5 EF ==K R =R 100%,

o HAEERW, MERREM. 25 FL¥F, NELIEE/EB/MEERERLBISN
32.66%/9.15%/21.36%, REFEHIIEGEE T, TERXRLTNEKRTEHBIEK,
HUWEIROZ SR, BRI nisaesa,

® 2025H1, EEMFMEITHRA 957 77T, YoY+39.97%, WERIGHETFIBEE,
BAPAREERWSY sk REEMERMKIR BN, RYTSEIRERMER 4.91 (27T,

o  EKRHZHES Al, BARGRBME. 2025H1 AEFEEHS . BEUEE. NEEIRES
FERARITE., ARRESSEEN2EENEMEEERNES L. BIY, AR
RIRER Al SEUEENRLS, B LIE SQlark V3.5 IINNER Al, HAFERSHSHR
[FASIEEIRENA, BEH—ESNERAIFRSA,

o HHFEFIFTMR “SEN” TR, BOYESRATRN, FUHAZEYE 2025-2027 FIAS
B9 13.6. 17.8, 23.7 (27w, 13EEFEDBI/ 4.8, 6.0, 7.7127T, #5F "EN" ¥R,

o [BSIRT: E-UBRHEAKRIER, #R, Fir-iE AR, Tz,

53 &R R BRI

2024 2025H1 2025E 2026E 2027E

=l RN (BH7T) 1,044 523 1,359 1,777 2,371

B (%) 31.5 487 30.1 30.8 334

I3EFE (BA7T) 362 205 483 604 774

LSRR (%) 22.2 98.4 33.5 25.0 283

I (T/BR) 5.44 1.81 4.26 5.33 6.84

EFIZ (%) 89.6 96.2 89.4 89.0 87.3

ROE (%) 11.2 5.9 13.4 15.4 17.9

=R 89 67 54 42
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Elakan 2023A 2024A 2025E 2026E 2027E

SZSUYIN 794 1,044 1,359 1,777 2,371

Hep: SN 794 1,044 1,359 1,777 2,371
i ERA 34 108 143 196 302
R B0 9 13 16 20 26

FEWEFE 751 923 1,200 1,561 2,043
w: HEEA 289 335 408 515 664
. EIEZRA 75 96 124 160 213
e AER 165 207 285 363 481
W WS EEA -19 -20 -46 -49 -54

LEMFE 241 305 429 572 739
n: ERRMERE (GREKLL “-" 1851) -8 -15 0 0 0
n: sBrERERE GREKLL -7 1551) 0 0 0 0 0
n: BRKEREMD 77 91 91 91 91

BRI 311 382 519 664 830
n: EdINESN 0 4 -5 -21 -5

INEISE 311 385 514 643 825
R FTiST 18 26 34 43 55

EFE 293 360 480 600 770

DEBRIRIRES -3 -2 -3 -4 -5

HEFE EMEEREFIE 296 362 483 604 774

BRER: NEANE, BARRAR

REWEREM] SIFRAKE. Hittlss, SMOEIE. ARMETHIKE. BrtBlES
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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 BRRHEIESHARERAT (RETHARRESERAT, UFER "A28") AP ARSNERM (T8,
B BB &, (URAAENER (BESEHNRIMIEREESESEEHNER) £/H. AATAERKRAKEIAE
EMUEAZEF. ERFRHNRIEXEARENEERT. BEEFSHRERRUANEELE, FUEALE
http://www.swsresearch.com MILHIENFTEIRENIE, ANEIEZEFNEEIENT,

MRERETEATERES, BEARNTMUEZSFEENESTY. ERiteccEN. MREMHER. TR, BEUMMENRE
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, ANTEIIER, ARTARSHIEFMHIF RS FIESRRKER S IEIES R EIREK, EEf
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, ™
HEXK, RRFEE. EARENEEAALTNER, NEETARSEHEHTRERERA AR EERTAFRERIEIEHR
S IZERBRIE,

BUIRA AT, REARFRLPEEN, MRS EEESIIMELUEHTSEHEERAEN. SEHSEHm, BEXo
RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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