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o  LFNE 2025 &R, 25Q2 NIEIBIE 17.91%BFEM, 25H1, AT 611212
5T, FILUIE 2.43%, SSOUREHSRE 26.65 12, FLHEK 6.87%, 825Q2, AFISH
WX 32.55 1Z5%, BELIEHE 0.52%, SCHUAEHERE 15.30 1278, FEIEHK 5.25%, 25Q2
NEHOAEERIE 14.76 15T, BLCHEHK 17.91%, MHEEHE, AFAE (2025 EEEE
FEENEAR) . BESEIRES 10 REEME 1.00 T (88) , SitBIRRNSIF
14.44 (Z5%.

REES:

o HBRIRFERIEENNE, TREESMBANRIEHERX. 25H1, DREGFEFHIRKRA 5632 2
7C, LB 2.30%, SERIKN 92.14%, (FIFREHIM. SRR 4.69 1275, [
EEIEIR 3.12%, EERE 25Q1 (Pt 2 2BEME) EFEAE, s SERMUEM,
IMEE 25Q2 FBIRRRILL TR .

o EEMZMELLAIRSIKERS, HERSEHMTRILTR. 25H1, BEERN T SER
129.62{27T, ELLIEIK 88.82%, EHIZIES, HIVANEERTK. EHAFEHMEIL
FEEREES IEFIRFRESH. £R 25Q3, WECEEIMNARNETEEXRN, &
MMAANEEMEIB KRB EEL. HRARERR SERN 31.54 2T, BLTE
1046%, £EBT: 1) 2024 FRIZLEDEENARTELRS, 2) AHRRMEL
TiB. REHEZER SEEEIHBEXRNENR, BRIIANERRRFER, T&E8
FEIQHU SRR, BIERGEMT.

o ERERLUEA, RAFIRISSEMATSTRE. 25H1, BEEWAAX 18.54 27T, BT
B 5.64%, FEFIRELLIRF 2.77pct, BATAARAR FEEEHRT: 1) RHIEHIEE,
DRSO BB AIRATNNBENILR, BRESHAGIFE TR, 2) AHER
Sfifk, BE 20257 B, AFANMI297.2 B4, & 2024 EERREL 3.7%.

o UHF "IN TR, ERONEHEHOIHBEHERNZZHREFER, URATSEN
BEMITEESKERTE, FEAITE 2025 5F-2026 FWWAFTTUZE 126.29 {2, 133.52
12 (JRFW 135.35 2% 145.06 12) , TEIFEEFEZE 56.08 {2, 61.64 1Z (JFHTN
58.72 2K 64.7912) , #hif 2027 W N\R IR EFTETNA 141.23 {25 68.29 12, 3¢
RZ PE 535079 22 35, 20 5Kk 18 {5, HMBFEER SENREGIE, PREZMES
{EaIREEsRIAAER it BEMIRMILELIR R IEENE, i "IN F4E,

o RISRTR: RBKEEIRFEM, HEASBENMMETERE,; BESHFHERRIRE.

MsEiRREFIRN
2024 2025H1 2025E 2026E 2027E

=N (BATT) 12,262 6,112 12,629 13,352 14,123
BLGIERE (%) 3.0 24 3.0 5.7 5.8
38#FE (BH7T) 5,155 2,665 5,608 6,164 6,829
BIECIBER (%) 6.8 6.9 8.8 99 10.8
BRRWE (7o/BR) 0.36 0.18 0.39 0.43 0.47
EFZER (%) 66.3 68.3 70.3 72.7 75.1
ROE (%) 30.3 16.3 24.8 26.0 27.3
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E¥akan 2023A 2024A 2025E 2026E 2027E
BRI 11,904 12,262 12,629 13,352 14,123
Heh: g 11,904 12,262 12,629 13,352 14,123
VA= 457%N 4,109 4,137 3,754 3,649 3,512
TR RN 236 245 252 267 282
FESFE 7,559 7,880 8,623 9,436 10,329
W HEZEA 2,203 2,268 2,335 2,469 2,612
. EIEEE 443 501 516 546 577
W WA ZRE 62 50 52 55 58
W WEEE -73 -18 -156 -177 -340
LEMFE 4,924 5,079 5,876 6,543 7,422
n: ERRERE (RKLL “-" 1E5) 48 -131 -121 70 -6
n: BFERERE (RKLL -7 187) -39 -10 0 0 0
n: IRRKEREMD 867 1,196 950 800 800
EFE 5,792 6,041 6,704 7,413 8,216
o EANEBN 2 -3 0 0 0
FEEER 5,793 6,038 6,704 7,413 8,216
W FriSHt 993 967 1,104 1,297 1,446
&R 4,800 5,072 5,599 6,116 6,770
DR IR RS -27 -84 -9 -49 -59
HETFEASREEREFE 4,827 5,155 5,608 6,164 6,829
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FREEZ D MITREEFEES ISR FRNES IR SRS HIEMDES DD, LAEMAIERSE, B RiBEHRS
%, EREEEHNER, My, EVMEEARSE ANAREWATIWRAER, FAREE, FH, BEREERNREFRY
BirEFRE N R MR RN BN U0 ME.

S5288XNEEHE

AABDRETHARRISERAT. ANBETEIESEEEESZRSE, SIESHREERNETF. AATRBNEEE
FRFAIER N IR A SRR B AR S REAIREIRN, EATsE NS S BXEARIHRAHS R IRITIRS . ALNTENBSEERIKES
HIEITIRE XSS, ZEFAEIY compliance@swsresearch.com EEVA XIKERRIEE R www.swsresearch.com {5EIKERE
HEAMNVARKERBER. HRATHIREME XN EEKE.

HISHEBIABRRA

KRR e 021-33388488 maojiong @swhysc.com
RITRIBA FK 021-33388245 liging3@swhysc.com

5| ¢l HE 010-66500628 xiaoxia@swhysc.com
g KR 13724383669 zhangxiaozhuo@swhysc.com
HEIRBIFTEIBA KERE 021-33388860 zhuxiaoyi@swhysc.com
55| gelEAnFilUN FBMERR 15201910123 panyeming@swhysc.com
BRI ERITARI AR

BRI RITR

LURERER 6 MAR, IESE T HizE SR HaIsKEkB oimE, EXMT:

SEN (Buy) ; AEXIETFHIARI; 20%LAE;

#3% (Outperform) D BT HIEERIN 5% ~20%;

&£ (Neutral) : HERITIARIE - 5% ~ + 5% Z AR,

H#F (Underperform) : HEXISETFHIBERM S%LAT.

TR IR :

LURERRER 6 MAR, WA T HinE R EaIRkEkB oimE, EXT:

&E1F (Overweight) L AT BRI TIA R

&t (Neutral) D T SEATIARNEREFE,

&% (Underweight) D AT SSFEARTIARIL.

HAVELIREE S, AENESHAHWIRBARINTRAER TR INE, FNIRANREXNTRAR, RRREBVENILERY, &
BETNGE ZHIESAREBRRT MARSEIRER, SR eERLUNREMREEE SRR, REBNDEERRS, L
AL BSeEAMRSER, RRIKERETFRFHREREL. PIROEERECITILD AR, MRENBAINTISEE
Hil, SJLIAEAIHEE RRE.

MMRERBIVEIEREE : PR 300 1581

X

NigEHEERIRHEITISHRAERAT (RETHELERRIESERAT, LATNER "ARE") EFEARENERM (5.
B, BB B, (MEAATNER (BEABIEIMIIREESESEEMNER) FH. A EARSRIBERAREIARIR
EMUEAEFR., BRPNHANRIEXARENEERER. BEEFSRAEARIANEELE, EUERLT
http://www.swsresearch.com RuLFE IR E i, A TESEFPNELLEE.

FRERETEQAHERES, EANEMRUEZEEENESM. FRtssEl., AMREMENER. TR, ERNAENRIE
HEEFPIESEZH, HIHEASHMAHERBWLIES S EMBREIRNNRE. ARSAENER. EUMEUNRBREAATTF
EHARESHEFINT, ARSFTIEANESHIZERINNIE. NMEREEBATTRESK. EAENE, AQBAHSA KRS
FrEiEst. BRAMENA—ERRES.

Z RN HEREAL T s e AR S E MM AR TR, FNMAREAMEHIEERRIIE—ER. ERPREFEHIR
BRRFBITHRIEBREXE, ANERIIER, AR SHAZERPLMEIRER D BIESRER RS D IR E R, Tk
RN BIESIR ARG B DB RIR AN B IR O LFBI AT, AMREFFTEINIRERIRSTRERES MR, , T
FREFPFANZTEY. AATDRBIFERFIRERDERBENFIEFEFHRIREBRR. USKRASEE, ANFREEINEFNEEA
BRENHIENFENEEFEEHSERR, Uk (BEYE) SOMIIEERR. £HIBERT, MREFPHEEHARANE
WHAEEIHEAARHREEZN, EEAERT, AAERHHIARFERRNRS AT ARSI IBIEHTREREHUEE. ™
AN, REEEE, EARENBERAERAATNER, NEETAREELEMIRE RELHAR SERHT RIS
AVE;* 2551 =N

BIRARTE]. REARNTELPERN, FREVEAMAIAELUEASEUHEATAE N, SE8EHR, SHFRD

RIGEAEMA, SLMEHIRICELBNRNAIEMSER. AR REPERIER. RSWMCRIFNCHARATIEE. RS
WRERIRE, RRARNBRE, HIASTEHTER MERBMEI.
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