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i ®  AEIE 25 FEER, WEAGATHE, 25H1 ATTHEMN 649 {2578 (yoy+22%) , IAEERIE 1.70 127
4 (yoy+42%) , HIAFMEIIESFIE 1.67 17T (yoy+50%) , WSFATREE. Heh 25Q2 ASTIMEWKAR 3.36
s 2025408 B 29 H 1Z5T (yoy+20%, QoQ+7%) , IFEHEFIEA 0.88 {Z7T (yoy+34%, QoQ+9%) , HEEEIEEFIEH 0.85
R &= (o) 21.14 25T (yoy+42%, QoQ+4%) . 25HT EREMRELHRANEEREN: 1. FREEILIER; 2. 2024 F5
iE —ENRR/R(E (1) 29.20/15.03 B8] "7 30000 MEREHEAFMEIRE" F "= 15000 MESERE" 187, FaUERrEshs B
-~ e I 0, FRARIAS 25 EEERFISEIER, S 10 BIRETISAR 050 75 (8%) , AHILRERSLH
E A B (BT 8,879 2100 57T (B8) . SATILEIREERIEN 12.37%,
LIFERRTAGE  3,857.93/12,696.15 @  [EMEEREM L, WRHAERITUEME, IRIEATEEER, 25H1 A SHRBEKAIRFISTIEK 1.91125T,
T REER URii—FEAhoIitE LK 56%. BAERSRERIZN "Fr= 15000 MERERE" BLmEmEF=, 88 10000 MERRERE, 5000
RIS, Tt 25 EATMSEE RS SRS, WREEE R, 65
R 2025406 5 30 H E. (TR, ReNBERa, CrRARLE, TSSENERA, TERTATIE. WL, BRI, D-
) .29 FSEERNTEREA. SE. Mek. BEF. FIRUREARTESERAFD, 2025 €7 52 8, DR
5@;‘%@%}%@\ (&5 425/24;8 EROXT D-IEEESE 20 B SHAR WAL, FSMEERSL T, FER, REALIERETER
CEBRMIG (B . B, 15 NEBIIBEAENE (REEHEITH— RSB THISTEEE (2025—2030 ) ) , ZHRIHEL =
= | ERmEEROES S —, X—EEEEEET D- SRS SRR, BTN
RS SIS RELIBT 2021 €671 2023 SEARINIEMOL LT A, SAERENIG, R HAFHINEETH,
RSREEE KT, ATRERMEIEERCL, BERNARDEET, MSMERARDERNE, £
Bt IPIR3004EE e FRGEH—SEFH.

O EAFEBSCERET, STRRERSIRIEK, REATEER, 25H1 ATEAFERIISIEY 3.49
o 1255, B 21%, ATEERSIRERIAN 7= 30000 MAEEEAFERE" 77T 24 F187, ARt
o WIS GRK) 7000 06, FUEEHERS (k1K) 3000 I, SEATATHE 20000 WHF=hE, MtHHHERE—FMEREEEE, R
o% DFAEBETE, BERITNEETEMNTSYE, BRSS ISt Ty S e s
R S R, EETHEARA, BITHERGER, EREIRETORES. ATTETRIWEE, Rk

sessssE8s8es BREESSIE, RS SIIRARTAENIET.
o SEEURERMEE, TESREWEBRTREWTR, 24595, ADRGURETR, PG 7812
IECERET 5%, AFRIE=ARE. Ht "SEARRFARRNEET RE" AL 91 125, Bt TEEESE

- REFSBTRE, ABEIE 1.2 AIRAEEE. 0.7 BIERAFISEE. 2 FIEIERIFSTN 0.6 S IH{EEREYE,
ZIMEEATEIR, "HHeeETE - SEaRANE "RIREY 2.1 25T, MBELEMREFIAEERRESF,
EEREEERTAF 11000 IS ESFERE. 1800 MEERFFLAEF] 200 MFLRE- M, BRIZIMBEATRERENR,

E},EE?;’? T(;J gia 0511090002 BRE AR mEASHINEEEH—2ET.
—IHTHF

maxy@swsresearch.com ® BESERN: ATEEREREERFNFNEEESR, BEATAEREE T4 NEREEI B ROMGEAF,
& A0230516070001 IR € = R DT S AR TE P TR b LR RRBR SR RO SR B SRR, ARERIIINIZT,
songtao@swsresearch.com BHMIILE. FfiJ4ESRE) 2025-2027 FIRENEFETUN 3.65. 4.73, 5.93 25T, XIRAY EPS 79 0.87, 1.13, 1.41
Wi TT/B%, RYRIE PE 7924, 19, 155, HEEEEHTR,
24752 A0230525070002 ®  RSRTR: 1REMENERIELR, 2 8RR RHORRINEE,; 3. BB M B SR EE.
lisc@swsresearch.com
BEA SRR EFIF
(Eslé’ggﬁﬁzazmm 2024 2025H1 2025E 2026E 2027E
X =\ RN (§hA7T) 1,152 649 1,716 2,005 2,369
maxy@swsresearch.com BECEEER (%) 326 222 49.0 16.8 18.2
A8EFE (Bhit) 246 170 365 473 593
FECIEER (%) 27.3 42.0 487 29.5 25.3
FIRKE (T/ER) 0.76 0.40 0.87 1.13 1.41
EFR (%) 337 40.5 34.0 354 36.7
ROE (%) 14.6 9.4 17.9 18.8 19.1
RS 36 24 19 15
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Bh7T 2023A 2024A 2025E 2026E 2027E
Enll RN 868 1,152 1,716 2,005 2,369
Hep: EdgA 868 1,152 1,716 2,005 2,369
i EA 584 764 1,133 1,294 1,500

i B RN 8 10 14 16 19
FEWSFE 276 378 569 695 850
T HEZRA 26 34 51 50 59
W EIEZERA 21 33 48 48 57

e AER 33 44 64 64 73

i 15522 -6 -8 2 -3 -4
LEMFE 202 275 404 536 665
n: ERRERE GREKLL “-" 18551) -3 -6 0 0 0
n: BrFERERE (GREKLL -7 1551) 0 -1 0 0 0
n: wRE R EA 22 17 17 17 17
EFLE 224 285 422 552 682
n: BN -2 0 2 3 6
=R 222 285 424 555 688
i FriS®t 29 40 58 82 95
EFE 193 246 365 473 593
DERRIRIRE 0 0 0 0 0
HETFEASEEEFE 193 246 365 473 593
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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
HIEITIREN S, ZFAIEIY compliance@swsresearch.com EEEXIREFAIEE R www.swsresearch.com {SEIRERS
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:

XN (Buy) : AEXSRTHHRI 20% LA L

1#4% (Outperform) D MR F IR 5% ~ 20%;

&4 (Neutral) D HERITIAERINE - 5% ~ + 5% ZIEKEE];

iH#F (Underperform) ;AR FHIARM 5%LAT.

T AR BT -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

EiF (Overweight) TR B TIAERI;

&4 (Neutral) DT SEATIRRINE AT,

&iX (Underweight) o TS TFE(ATIARIN.

BAVELURERS, ARIEBSAFRNWIRBARIRFRAERITRITE. FRAIRBIOREINTRAR, FRKSAENILERY, &
BREINGEZHIBSRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEESBIIER. REENFIEERRS, L
IRENLBSBAIMR SER, FANIKEREITRFHELELS. HIROEERECRTIDEAR, MREFIBM TSRS
K, ATLARBAIRHERTE.
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B BB &, (URAAENER (BESEHNRIMIEREESESEEHNER) £/H. AATAERKRAKEIAE
EMUEAZEF. ERFRHNRIEXEARENEERT. BEEFSHRERRUANEELE, FUEALE
http://www.swsresearch.com MILHIENFTEIREIE, ANEIEZEFNEEENE,

FMRERETEATERES, BARNTMREZFEEMNESTY. EmRtEcEM. MRERHNER. TR, BEUAENRRE
HEEFESEZA, FAMEASN A HESRMESTIES S R ERaIREnE., AMREMEINER. BUAREMURMALTTF
RMARELEFET, ARSHHESIGESSHEMNMNE,. MERKRERATRESK. AARNE, ARaRESHRE
ARl RURENA—ERRE,
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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,

MREMNETRLABRE, BTIFATFER. AATENMMRERE—INF, MRIEBEPEER, BUAREFIEFIEZRANR
B AAT. REANTRLPEEN, NMRENEHEASLIIABLUHTSXSEHEETRER. SHREHm, SERD
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IRERIRE, FRRAATER, HIATAEHTER MRS,
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