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BARBHRMERSS

EES:
o FWSFIAREFIEK, ATWGEEME: FHEFAFTIEWKA 91.1 27T,

yoy+17.7%, J3&4%FE 16.9 1275, yoy+75.5%, #IFIFAEEF)E 17.0 27T,
yoy+170.7%; BR_ZE/NTLINEI 46.3 1275, yoy+6.3%, qoq+3.4%, |FEHERE
9.6 1275, yoy+56.6%, qoq+31.0%, #1IFIHEEFE 9.6 {475, yoy+108.0%,
qoq+28.6%, FEEATHUDL 6.8 1270, NLIE 40%, EHFFATSELTFREXE
16.5-17.0 {Z7ThY LR, EEEFRER.

FERIMEPIE LA EBHERRENE, FHEFATRARSIELIEHERN 88.7 27T,
yoy+16.8%, LHEFLHEESEFZE 32.2%, yoy+7.2pct; “EELEATEFZE 33.84%,
yoy+11.27pct, qoq+3.31pct, EHFFNEEFIE 19.30%, yoy+6.54pct; —FEEAHF]
§FIZR 21.49%, yoy+7.19pct, qoq+4.46pct, /N TISTIHALL R 4SS 158.22
B, yoy+3.9%, EBFTRIHE 4.85 12K, yoy+5.9%, HELFEERFAMAEE 2.84 ZF
ERY. Q2 AR RFIREE 78.22 B, yoy-6.0%, qoq-2.2%, EBFFiEE 2.371Z
XK, yoy-12.9%, qoq-4.4%, F(TNE LHFTHELERGEF) 850 jo/MAR, BT
$F 0.6 Jo/KER, Q2 ¥ELVEMNEF) 1000 Fo/MAA, BFMEF) 0.6 7T/ K. ATHE
YRRLER EZ L MR LK FERE.,

Q2 FIMINIFLLZELEELE, ARMSEFEBIRA, TERELIB-REEMRE. RES
BIRH, 2025 £ 4-6 BYESTEEL) 2400TEX 189143508 3833.0, 3714.4, 3676.2 7T/
Mg, RMAEFBER. MPEEAHINTERFT, HIPTANETER-REENE. ZBN
WEEROENENRK, KRBT TIGHAES IERXEEEREEGN. Sk
MKEFN, REMIRRFRIFIERSSE, FEEGRUSHE, R, KB, ‘YR
FhHENREERERRN TR,

BAGVRABSHESH—EME, PEEGRSSME. ~8 Q2 HNELNE, t¥F
ERNTHIEEMEr 20 SRS 4h a4 P EiRR i o HAIR ™, 2 ANEBE
= 12 PR Is A 4t B R 22 A P AR RIS RIEBUE I RIESERET=RERTT /9 20 o,
NEAHINES RSB, A, MK, FaERURRRERFNE.
RESIHEN: QEWSERNNE, RIVESFEEFATN, Mt AT BISSIIEE %R
i 33.5. 38.6. 4421270, WIRfH{E 18. 15. 1315, HERFABISLATER,

RBEHRZ: T\ =REBFRER N, FRMERME T, BIINRBERERM .
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BWSMN (E570)
LK (%)
|58%F8 (E57T)
FILLIEEE (%)
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EFIE (%)

ROE (%)

2024
15,856
6.6
2,445
-19.7
0.61
25.0
8.1

2025H1
9,109
17.7
1,687
75.5
0.42
32.2

5.5

2025E
18,178
14.6
3,349
37.0
0.84
29.8
10.0

2026E
19,517
7.4
3,856
15.1
0.96
31.7
10.7

2027E
21,144
8.3
4,423
14.7
1.10
341
11.2
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BN 14,876 15,856 19,517 21,144
Hep: SN 14,876 15,856 19,517 21,144
i EA 10,710 11,888 13,338 13,925
i B RN 222 229 305
FEWEFE 3,944 3,739 5,898 6,914
e HEZER 173 199 223 231
e EEER 703 344 712 772
e AER 519 528 610 667
W W5 ERA 232 218 128 254
LEMFE 2,317 2,450 4,225 4,990
n: ERRERE GREKLL “-" 1851) -17 21 -10 -12
n: BrFERERE (GREKLL -7 1551) -5 -25 0 0
n: SRR E M 531 297 340
EFE 3,776 3,005 4,677 5,369
n: BN -68 -2 -13 -20
=R 3,708 3,003 4,664 5,349
i FriS®t 550 474 689 789
EFE 3,157 2,529 3,975 4,560
DERRIRIRE 113 85 119 137
HETFEASEEEFE 3,044 2,445 3,856 4,423
BRER: NEANE, BARRAR
REWEREM] SIFRAKE. Hittles, SMOEE. ARMETHIRES. BrabBEs:
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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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