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SWS RESEARCH

2025 08H31H

REEE: BUSGEATEERIT

Ki%is5% (002008)

——25Q2 |364%FiE yoy38%, PCB R 3C HEm 1

EN )

hinEE: 2025408 529 H
K& (o) 37.46
—FRRE/&E (T) 38.36/18.22
miER 2.4
BREEY% (DLL/BRMN) 0.93
e ARTE (Bh7) 35,839
BHEN/ARTRIE  3.857.93/12,696.15

i REX UL —FE hHditE

EfitiEua: 2025 06 H30H
BRREF (1) 15.42
BrethfsE% 51.09
RBRA/ B AR (B) 1,030/957
B B R/HEE (B5H) -/-
— RN SAEILES:
KIRHE IFIR300$BEL it
100%
! : 2 :’: ! 50%

0%
mmmmmmmmmm “50%
ST
iESPHrIT

Fi1 A0230521120002
wangke@swsresearch.com
Z=E A0230519080008
lilei@swsresearch.com

E2 5]
XUiEfE A0230521100003
liujw@swsresearch.com

BREA

AR
(8621)23297818x%
hejl@swsresearch.com

BARBHRMERSS

B4 A3k 2025 FHEER, 25H1 SEEIENUAN 76.13 {Z7T, yoy19.79%; |AEHEFIE
4.88 {Z7t, [ELE-60.15%, NE%FiE 2.61 27T, yoy18.44%, BZEERE, Q2 SLINEW 46.69
1275, yoy26.21%; |ABEERE 3.25 {275, yoy37.62%; f03EER)iE 1.89 1Z7T, yoy-16.30%.,
W SRR S TR,

=iE:

[HEAGR] ERESIREIRK, SUSRE: 1) EEFIIRE: ST 31.96 27T,
RILLAHE 35.95%, Hrh, IEETIREWSTIEMI 8.15 275, FLHASRTEE; PCB
iR STIEII 23.82 (27T, B EERMAIBIGK 52.26%, (SR LgElsEE
T Al i, RETERIEK; 2) FHEIERE  STHUL 9.61125T, FIELHEHK 38.15%;
3) HEMGE (BITHSHK) | TMEWIA 596 1278, BRI 20.76%; 4) AT
Wi STHEEA 28.60 1258, FELIEK 11.85%,

[ZEBiR] ZREEHRENF, EEEFMTE. A5 ¥ FESHIEEREERN 26.77%,
[Etk-3.85pct, Hr:1) $HEZMEER 8.26%, [EL-2.49pct; 2) EEEHBAER 7.25%, H
Ek-0.86pct; 3) FAAZRFEZR 11.71%, [EEL-0.90pct; 4) M45328FE2R-0.46%), @Y 0.39pct,

[ERFdk: Al REORHT, PCB REEBFREFTREELREEIGI. 1) PCB: Al
IRSBEBEN BT MEIIFE LT, I EEREFN. [EBFEE AL mATEARTHER,
HEH#ERN PCB Tl = ™ RAIAIK; IZEARRRARREIIHX PCB #rZi e RiE
HEH, 2) IHEEET: BEE AIPC. Al FH% Al Zinr=mAHEL, BEEFREEATER
BROE. ARARFEFIZES, REFREHER, THTRBERREERK,

WigER: TRAK, HO+HBEATRISEE. ERBIHEWHE, RE/Eithlig
BRBAIMFIERR, b, BESEESEHRATNER, MRS TWHERFE, 2
R TENEAZFEFER, FiRhREINESEI TS,

LRBRAFN, BFENTR. EBEIQT PCB KBEBEF IS ESRHERR, DREF
T, FRTAE 25-27 FFEEFES B 12.00, 16.33, 21.43 1270 (ZRIFRNA 10.74,
15.75, 20.43 {Z7T) . XIRL 25-27 & PE 5509 32, 24, 18X; EEEINBNERET
REWHAERW, SWEFRD, FTRERARFBSRFPESEEK, Eit, %45
SENFR,

RISRTR: TEERESTBAIKKE. TR INRIHREFRKEIRIXEL.
RIHARIX L .

L SHEAR

s EERBRITN

Bl
LIS (%)
|58%F38 (F57T)
LIS (%)
Sl (/i)
EFI% (%)

ROE (%)

R 23 32

2024
14,771
4.8
1,694
106.5
1.62
31.8
10.5

2025H1
7,613
19.8
488
-60.2
0.48
30.9

3.0

2025E
17,027
15.3
1,200
-29.2
1.17
32.2
6.8

2026E
20,476
20.3
1,633
36.1
1.59

2027E
23,688
15.7
2,143
31.2
2.08
334 34.7
8.6 10.3
24 18

TN (B/57T)

iE:

"ERPEER" RiSERAETEARMEE ROE

BB FREEN 2 FRIS IS RIKEE S5



) sws AT
] RESEARCH
MEHEE
Elakan 2023A 2024A 2025E 2026E 2027E
Ell RN 14,091 14,771 17,027 20,476 23,688
Her: 3N 14,091 14,771 17,027 20,476 23,688
B B 9,474 10,068 11,548 13,646 15,476
R B M0 98 123 136 184 237
FEWSESFE 4,519 4,580 5,343 6,646 7,975
i HEZER 1,189 1,179 1,226 1,331 1,421
. SRR 1,076 1,167 1,277 1,433 1,540
i RARZER 1,767 1,800 1,873 2,252 2,606
i WEEER 9 -165 -50 -50 -100
ZEMRE 478 599 1,017 1,680 2,508
mn: ERRERE (GRELL “-" 1551) -170 -162 -264 -249 -272
n: B\FERBERE (KL -7 1351) -234 -323 -99 -100 -100
n: RS REMD 666 1,548 750 700 700
ENFE 823 1,816 1,411 2,038 2,844
m: EdINEHN 1 20 20 20 20
A=A 824 1,836 1,431 2,058 2,864
T TS -87 84 148 223 373
EFE 911 1,752 1,283 1,835 2,491
DEBSIRIR 91 58 83 202 349
HETELSMEENEFIE 820 1,694 1,200 1,633 2,143

BREKR: ABASE, BAREHAR

(irEBE Al ] SERENE. i, SO, AniiEXailEm. &r-tElmEs

[EINEIN] EAIMINRESMT
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@ SWS AT

(EEHE

IES P ImRE

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,

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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