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BARBHRMERSS

EES:
o =¥ NFIRM 2025H1 FEFHR, 25H1 STHMZA 1.69 1275 (+40.21%) , WINImER

2, WCRIFHATE 10-15%A4A. IIRHEFIE-2.30 27T (LFEEA-3.56 1Z27T) , 13RI
B$FIiE-2.48 27T (EFERRAAN-3.69127T) |, SEIURS.

WIAEBTREARE Al BRGERIBFIEFAIGE. 25H1 27 Al fERITRISZEAN 1.3 127t

(+59.2%) , AHUDEHRERFMIN 0.4 12 (+1.4%) . RNATEE, NEhz Al
REIVE, WANGEHEFAZE 56% (24 LA 37%) , HREZESR. HITRIIEN
RIFREES, QNEERANEIKREIRIE, SEENISRFMELLNE 76.8%.

FiDiR RS EEBEEIERE. A5 25H1 ASIHEZEAR-33.8%, HhEEHAR/E
BE /AR ZARSEH 35.5%/63.3%/70.7%, RS EIF-29.7/-9.8/-150.1pct,
REFAIRANS 1.2 1278, BEEE-53.1%, BEARMGEE 4.2%,

FHEHEEZ IS IRNRMEN@EEINRER. A5 25H1 FBFI=HN 37.7%, EEt
-22.5pct, FERBREFZAGZ Al L35 SEUGRFATEL. Bz Al WSERIZT 18.6%,
TRl S IR N AR A N LR A RS, AR B EIRE IRV A L Tt

KIRBHTHIRE B, STFHNA., QEREPRFEMUNESES KRR, £/
PRIk, ERMEERE: 1) SEERHE AI-XAREEGEAER, EhElk
R, BRSTET. SREFT,; 2) BFEHh, RINGFASRBIFHIERS Al 2HEH
PRSI, REFNEZE+L2EE+ATHEZEREN, 3) K=&
FILEFRERT DeepSeek XEELF S, BIISAIRERIBICIREYSS, 1I51775KMH 3 5K
A100 PEEHFT910B; 4) EReEIRT~mARS Al Binkfm. ARETEEEREE. 30
17. EEER. SERSMERMTERAYTIL know-how BETEAEEIR AR
ne.

H1F 1817 TR, ERAIADWSEMTTITE M IRIEEREREEEK, FMTHEIRE R
TSI E RS EUEKEN T, 45 8 4R, Hi5NF) 2025-2027 FIN
A 5.4, 7.4, 11.012, FAEREDBIR-4.6. -3.6, -2.21Z.

RUSHIRR: Al BARRREANIES, BAREHRERTIESINE, KARARFRATEME.

s EERBRITN

2024 2025H1 2025E 2026E 2027E

RN (BH7T) 398 169 544 742 1,096
BB (%) -36.7 40.2 36.8 36.3 477
|3EEFE (BAT)  -696 -230 -455 -360 -217
ELCIBIKE (%) - - - - -
SRR (T/RR) -0.67 -0.22 -0.44 -0.35 -0.21
EFE (%) 35.8 37.7 42.7 457 48.6
ROE (%) -62.2 -23.0 -69.0 -1235 -315.2
hE=R -24 -37 -47 -78
D ATRGSE RIEMEENETEARREEM ROE
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) sws AT
S HE
EPakan 2023A 2024A 2025E 2026E 2027E
SIS T9N 628 398 544 742 1,096
Heh: ElgA 628 398 544 742 1,096
i EMlRA 303 255 312 403 563
R BN 2 1 2 2 3
FEWSFSE 323 142 230 337 530
R HEZER 197 131 133 138 136
e BEER 138 184 195 191 211
e AER 578 472 474 453 470
w55 ER -3 -17 -1 6 10
ZEMRE -587 -628 -571 -451 -297
n: ERREEREK (RKLL -7 1851) -63 -35 55 40 24
n: B\FERBERE (KL -7 1551) -54 -89 -7 -3 5
0 R R EAD 45 41 60 51 51
ElFE -655 -713 -462 -365 -220
n: BN 0 5 0 0 0
FiE=ER -655 -709 -462 -365 -220
R FriER 3 -3 0 0 0
EFE -657 -706 -462 -365 -220
DEBRTRIRES -14 -10 -7 -5 -3
HEFEASEEREFIE -643 -696 -455 -360 -217
BRER: NENE, BHAREHAR
RAKGER Ef] SIFREIES. EblEs. 1#MOEIES. AamEDTHiss. BratBKEss
(GSZ=9N BN TN NG =T S
B UFRPEEX 2 GRS TS EiRESAER $2W H3| HEeR MR
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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
RITEIBA TR 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];

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

T AR BT -

LMREHERI 6 NBA, 17BN FiiaElEsEnIskEkE tnE, EXANT:

&YF (Overweight) AT EEEE AR TIARIL,

% (Neutral) T ST RIEARETE;

&iX (Underweight) o AT IS FER TR,

BAVELURERS, ARIEBSAFRNWIRBARIRFRAERITRITE. FRAIRBIOREINTRAR, FRKSAENILERY, &
BREINGEZHIBSRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEESBIIER. REENFIEERRS, L
IRENLBSBAIMR SER, FANIKEREITRFHELELS. HIROEERECRTIDEAR, MREFIBM TSRS
K, ATLARBAIRHERTE.

REFRAREESE : PR 300 383K

=R

KR EH LSRRAEIESHRMEIRAE (RETHAARESERAE, LUTER "AR8") AFREARENERM (T8,
W), BERIN) K, (MERAENER (BESBINRIMIEIKREESESEENNER) £/H. AATARKEEKRABERIAER
EMAEAEZEFR. ERFRHNRIEXARENECRT. EFREFSFRAEARVUANEELIE, FUEALE
http://www.swsresearch.com Wt FIERITERENE, AAEHEZEFIIEELEHE,

MRERETEATHERES, (EXARTAMRLZFERNESY. HEita#tt. MREFHIER. TE. EURENRE
MEEFESEZA, FHAHMEASHN N HEMESHES S AR SIRI0a0ENE. AMREMEIER. BUEWRMALT T
ROAREZLETFMT, AREFEIESSEIREFRINNE. MEMSRKRAT SR, ARERE, AQaTRESHRE
FrEEst. BN —ERIRES.

BN EEBEIAN T DS SN AR SR MMERIRIZRR, ARUMARE AEHIRERRAVE—ER. EFRNEEFHR
RRRHBEITEERENK . ANTRBIRR, AT SEAEFLUHIFER D FIESRERER S IR RRE, HUH
RDFUESR ARG E D IBIESI ERAN B I O LFREIIAT. MREFAIEINEERRSTRERNEE N EIER,, 9
REFFANGIEN, AABRBRIRERDEREN I EFEHIIRERR. USNRHEE. NATRRIENEFNEEA
RENVTHIENHENEREMSEEERR, UK (EB0E) SRHSRmE, AHITERT, MREPIEEHRANE
RNHAERIHEAI AR TN, EHITBERT, ARBAIHEHIAERFERARREFRUEEIREAS I HTREREEIRE. &
HENK, REFEE EARENBRAIALNTNER, NAETARSELHIRERAESM AR S ERHIRERIS TR
ST ERBRE,

BUIRA AT, REARFRLPEEN, NMRENEEELIIMELUEHTSSUHEERAHEN. SEHSEHm, BEXD

REFEAEMA, SLUHTRICALSTRIE S UER. FrEA RSP ERIER. RSFCRIFCHATATNIGEF. RS
RCRIRC, RRARTRT, FHAHASTEEERER FEmtbiI.
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