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&elM (688002)

——SUERGIUIIFEFARE, 25H1 WSS TR

EN )

hinEE: 2025908 529 H
K& (o) 76.70
—FRRE/&E (T) 79.67/24.32
miER 6.4
BREEY% (DLL/BRMN) 0.18
e ARTE (Bh7) 35,300
BHEN/ARTRIE  3.857.93/12,696.15
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o  LFEFE 2025 FALER, /15 2025H1 STHVEU 25.44 {Z7T (yoy+25.82%)
3 &% %58 3.51 1255 (yoy+56.46%) , MIEAE&FE 3.28 27T
(yoy+57.96%) . AF] 2025Q2 SEREU 14.1 27T (yoy+38.7%) , A%
FiE 2.1 1276 (yoy+114.3%) , N3EREEFE 2.0 27T (yoy+110.1%)
2025H1 RNENVERFFETRER.

o RTFLEMMLOININAE, MEHNSSHEBNGBRE. RELTILE, A8
2025Q2 CIEWL 14.1 1278 (yoy +38.7%) , IAEERiE 2.1 {27t (yoy+114.3%),
NFFFEEFE 2.0 27T (yoy+110.1%) . 1) PF=G@E, 2025H1 LI5MNARE
RN ESsIEWL 24.03 27T (yoy+36.55%) , KRGS SsLIEW 0.75
27T (yoy-65.88%) , EftbMlEZSLHEI 0.66 27T (yoy+53.34%) ; 2) &
HXZE, 2025H1 ERSCIEW 19.58 {275, ESMCIIENL 5.85 1275, FAi It
E‘Eﬁi&kﬁ% &=, Tik. F#. BEASZSWEEREN, BHolNd—
Vi TNo

o LATABAUSEHIRA, ISEMKHLIEAN. 27 2025H1 EFIFA 50.72%, BE
FREAE 1.26pcts, JEFIZA 11.37%, BREFREAEK 2.83pcts, 1) 2025H1
LTHMIR G RS LRV S SO ERR 52.94% , REFRHI T 0.8pcts; #iKSS
SCHLEFZR 9.53% , BEFEFHI TR 9.76pcts; 2025H 1 1ZpSCH EF250.83%,
IESMCIERZR 50.35%, 2) 5] 2025H1 HAEIZRFA=R ) 32.15%, REFERHER
TF% 1.81pcts, HPHAAZEEZIL 19.96%, REFEFEAEN 1.62pcts; SRR
PR /{HE B FAERIX 6.81%/4.58%, BRAFRE T 2.28pcts/0.97pcts,

o RECKERIINLSHE, il BCEFSHEHM+Al TiRS%HARE, FIEE
gt &£, HRIRGERERNSTRHEEND. 1) 250 QNESTIMLIING
F. a9MRMES. HEREHCHREZITIMMR BN ERR,; 2) #iK:
NEFEEHMNZOTFRIES. FERR. DERF. BN ESSAT=RH
#il. 3) B FrROZETRBELAN. XEBRES. 8. PHAFER
MEZANE, NERITEARCIFISEEN R R, FEREEER. K.
PMAEBEMRWESHE, BFLEKBAESR

o Y 2027 FRFFGNRLEF “SEN” TR, ABRULIMNIESE, SRR,
Bt SHRANRE AT —IK, BRRECHRIT. £77. HEAREHRNESRT
881, EAN4EFATE) 2025-2026E FIFEHEFETNA 8.86/10.76 {Z7T, i
2027E |FEHEFEAN 12.91 {278, HBIRNXIRL PE 5538179 40/33/27 &, EE
EInEIFRRR, THFNAZSRREEESE, FUgERE "SI TR,

o PSIRT: BINISIHRANTUR; MRS HEHAN IR
s ER R BT

2024 2025H1 2025E 2026E 2027E
RN (§hH7T) 4,316 2,544 5,426 6,573 7,961
BIECIERER (%) 213 25.8 25.7 21.1 21.1
A&&FE (BhTT) 569 351 886 1,076 1,291
BIECIEKER (%) 14.8 56.5 55.8 214 20.0
FKE (TT/ER) 1.28 0.77 1.93 2.34 2.81
EFE (%) 50.3 50.7 51.2 51.5 51.7
ROE (%) 10.5 6.1 14.6 16.0 16.7
haR 62 40 33 27

. EESREER REEERIIETEARMAEER ROE
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MEHEE

Bh7T 2023A 2024A 2025E 2026E 2027E

ERI250 9N 3,559 4,316 5,426 6,573 7,961

Hep: BN 3,559 4,316 5,426 6,573 7,961

i B 1,818 2,147 2,649 3,191 3,843

i B RN 32 65 87 105 127

FEEFE 1,709 2,104 2,690 3,277 3,991

i EEZEB 175 218 282 342 417

e BEER 391 384 461 552 664

R WA ZRE 683 861 1,004 1,211 1,460

R W5 EER 36 47 30 31 32

ZEMRE 424 594 913 1,141 1,418

n: ERRBERE (KL “-" 1E51) -41 -170 -60 -56 -56

n: B\FERERE (KL -7 1551) -79 -137 -70 -70 -70

n: R R EAD 110 154 90 75 60

ELFE 411 442 872 1,089 1,352

I R=RIZ = 9N -12 -14 -8 -6 -6

IEISE 399 428 864 1,083 1,346

B SR -23 -14 50 63 80

b 273 e 422 442 814 1,020 1,267

DI RIRE -74 -127 -72 -56 -25

HETELSMEENEFIE 496 569 887 1,076 1,291

BREKR: ABASE, BAREHAR

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

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 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,

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,

MREMNETRLABRE, BTIFATFER. AATENMMRERE—INF, MRIEBEPEER, BUAREFIEFIEZRANR
B AAT. REANTRLPEEN, NMRENEHEASLIIABLUHTSXSEHEETRER. SHREHm, SERD
REGFAEMA, HLUHTRICALNSRNEMSHER. FEARSHERNER. RESMCRIRCHATATNGER. RS
IRERIRE, FRRAATER, HIATAEHTER MRS,
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