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hinEE: 20254098502 H
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—FRRE/&E (T) 37.01/17.41
miER 44
BREEY% (DLL/BRMN) 0.36
e AKHE (Bh) 1,958
BHES/ARITRIE  3,858.13/12,553.84
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tianxin@swsresearch.com
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o LFRT 2025 FHFR, 25H1 NEICMEU 3.2 (27T (yoy-224%) , SCHAFEF
§8 0.4 127 (yoy-49.7%) ; 25Q2 AFISEINENL 1.8 1275 (yoy-10.9%, qoq+38.5%) ,
STHUFEHERE 0.3 127T (yoy-29.7%, qoq+229.6%) , AETEWRISHFRLLNE, &
BT,

EES:

o ZERMERMMETE 25H1 EWEHRE, BIFQARME +ig%+ RIMH~mTE S
2. 1) iz REAEASE, AFXKI#E FrREEARSKE LNNA, RikE5
BSEEWS, #Hr-m TC32 MR TESHNE SRS LIRS N AF LIt EH
], 2) ik RIBEAEAASE, AREERMARENNATNNRE, 2505108
KEAMBHEIHEIF. KE27H, BY T IR UUV EREGESMHEE, K
HIZIE TCA RESERTIMEHE, AT ERMKT UUV MEREE. FHH
5HE, 5o 7 —IRENREESHIZERE MR, BAASB B aESM,
3) Bin: HREARRE, ATMAER. EfrmaiaR, Er- A HImE Gtk
yeii IR

o RRIRANISEHRF, FREERIBLHEE. 1) 25H1 AFSCIIERE 34.32%, B 24H1 T
b 4.8pcts, EEZRNE-MEERBESRRFNMN, 2) SCIHFFZF12.76%, B 24H1 T
% 6.94%, 25H1 AEIRAEIZZAEZRT 19.91%, & 24H1 1< 3.4pcts, FERAARZHE
B 24H1 181K 2.78pcts & 9.75%, AERMRSEME. KTSIEXMBHH, K
HEHARGERRAERER. SRAGE. BFEERBAMBHESSMHEEEAR
K. NS RAHlE 2B TIRZESHEE, 8 25H1 RAFSEIEETRE 1.73
270, BREIEK 227.5%,

° HREERREXNIUSE=EE, ME+iB%E+RMMNDLAFBAEK. 1) MEWHATE
BT, 2) NERESSREESHESHMRMMN,; 3) ShRADKEKIERKNR.

o  4iF 2025-2027E BFIFRNS 181" \FR. ARFAKESSTEHEHT, MESWEHFEE
ETE), B+ RIMMERRITERKR, tas 25-278 BTN 1.7/2.4/3.3 127T,
XINI PE 79 64/46/33X, HEE "8 ¥R,

o  RERR: FommhiaIHAAME. FORATRER. BRI NI

s EERBRITN

2024 2025H1 2025E 2026E 2027E

=E =N (BATT) 808 318 950 1,182 1,541
BIELIBIKER (%) 0.9 -22.4 17.5 24.4 304
A&%FE (BA7T) 152 41 170 237 333
BIELIBIKER (%) 3.0 -49.7 11.8 40.1 40.1
BRI (JT/ER) 0.40 0.09 0.37 0.51 0.72
EFE (%) 38.0 343 34.7 36.2 373
ROE (%) 6.2 1.7 6.6 8.6 11.0
HER= 72 64 46 33
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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,

BUIRA AT, REARFRLPEEN, MRS EEESIIMELUEHTSEHEERAEN. SEHSEHm, BEXo

RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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