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EES:
o MERERGSHIBARRTE, BEXFZMGISE. RIBHE: 1) 25H1 HXHE

REEREFREERHEDET 45.3%, FFEREETIlL; 2) 25H1 MAXHUB mARSINES
EERETIR, EENMZLL 26.5% HEEMERFMI.

Al+HEHERR. FX Al FRINFNESREETERBEZSZZL, TRFHERE
5t assBRAEREEER. 1) FX Al FEHF: Al REESEEN, 1F
B Al BEENVERSRIRTE, BOTTESEIRITSRIEMRK, BhiiEscems
PES. HE 2025 F 6 AR, /K Al HIFERPEEE 60 B, 2) HIARESERIR
RF: HBE 2025 F 6 AlK, BHELEEM 19 M EANANEX, BB 3000 AT,
RIFF#E 7000 B =, AR 36 HINIRESRERIFIRS. 3) Al 235, LT Al 4
AFHE, [ER Al HFEINRE,

BEmE MAXHUB WighhiE. MAXHUB S SZEERFREIXEHHIX Teams ]
Zoom WYETIEECAILE, BIREMEMMIINEINI AT, AEERIRETRECTME
K. MAXHUB SHERAGIARGRESIRSIE, 1) BUEETA: (FAtERIE—RS
BN FBERER Teams INERFRIGIER, BXEHEHESIKEFIER Windows 11 loT
=B EF XBoard V7 RIISWFR, HESHR—AUIMERRK. 2) RiRAEE
B SHER Azure BREsGE, IRFEUIBGNIESERSER, FERPEM Open Al R
5. PR Al IEEENREIBRTSR, BEEIMEI SRR NES,

NEBARMEMESE. AREVSATERHSE, WERESXIH. BRIt IARHISEIIE
M| ASEKARTH, HXEFRBEE 600 . AFEHITWRMEN S
A MAXHUB X7 FHENBAXSELN LS. - mRASKLEMNEESMES. B
BEXTRNEMEEENSSEE, TERINE. CREAFREMRNZISTE,
AIEAERNFTIARTINA. B, QERAEEEEABREHEHNRNN. KEE
X BA™A.

45 "IN PR BAHEFATE] 25-27 FIFRFFETN 10.41/12.50/14.50 {Z7T,
HUNIIRL 25-27 & PE D54 27/22/19X. REMEERE, Al BERIRASTHILSARE
oA, HERF "SI TR

RSIRR: 1) LEEFRNERR: 2) ZENEFRSE: 3) HOBRRBREW.

TS &R R EFITRN

BN (B57T)
RILLIERE (%)
REEFE (BH7T) 971 398
RILLIERE (%)
BREE Ot/iR)
FFI=E (%)

2024 2025H1 2025E 2026E
22,401 10,565 24,565 26,956
11.1 4.4 9.7 9.7

2027E
29,794
10.5

1,041

-19.7 7.2
0.58 1.50
20.5 224

1,250

20.1
1.80
22.8

1,450

16.0
2.08
23.1

-29.1
1.41
21.3

ROE (%) 7.6 3.1 7.6 8.4 8.9
R 29 27 22 19
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MEHEE

Elibs 2023A 2024A 2025E 2026E 2027E

E RN 20,173 22,401 24,565 26,956 29,794

Hrep: BN 20,173 22,401 24,565 26,956 29,794

i B AR 15,126 17,624 19,074 20,816 22,917

i B RN 95 90 98 108 119

FEEFE 4,952 4,687 5,393 6,032 6,758

i EEER 1,343 1,206 1,597 1,752 1,937

e BEER 1,192 1,175 983 1,078 1,192

B AER 1,422 1,540 1,597 1,752 1,937

W WSEA -211 -94 180 156 192

SEEMRE 1,206 860 1,036 1,294 1,500

n: {SRRMEREK (RELL “-" 1E5) 2 -6 0 0 0

n: B\FERBERE (RKLL -7 1351) -109 -122 -50 -20 -30

n: EKERRE 386 310 210 170 203

ELFE 1,521 1,054 1,198 1,444 1,672

I TR ZVEZT PN -33 -7 0 0 0

FESER 1,489 1,047 1,198 1,444 1,672

i SRt 89 11 87 110 126

EFE 1,400 1,036 1,111 1,334 1,547

DEBRTRIRES 30 65 70 84 97

HETFELEMEENEFIE 1,370 971 1,041 1,250 1,450
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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
HMEITIREN S, ZFEEd compliance@swsresearch.com REVE X FEARIEHER www.swsresearch.com {SEIFE
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:

SEN (Buy)  IEXIE T AR 20%LA L ;

1#4% (Outperform) D MR FHIAE 5% ~ 20%;

&4 (Neutral) D HERITIARINE - 5% ~ + 5% ZIEEED;

iH#F (Underperform) ;ARSI F AR 5%LAT.

T AR BT -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

&EIF (Overweight) D TEEER R TA R,

&4 (Neutral) DT SEATIRRIE AT,

&iX (Underweight) o TV ESTFERTIARI.

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 BRRHEIESHRAERAT (RETHARRESERAT, UFER "Aa8") AHEARLNERM (T8,
B BB &, (URAAENER (BESEHNRIMIEREESESEEHNER) £/H. AATAERKRAKEIAE
EMUEAZEF. ERFRHNRIEXEARENEERT. BEEFSHRERRUANEELE, FUEALE
http://www.swsresearch.com MILHIENFTEIRENIE, ANEIEZEFNEEIENT,

MRERETEATERES, BALNTMREZSFEENESTY. ERiteccEN. MREMHER. TR, BEUMAMENRE
HEEFESEZ A, FHHEASHRM D HESETIESa R R mARENSE. AREMENEE. BURENNREANETF
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 ., ANTEIIER, ARNTARSHIEFMHIF RS FIES R RKER S IEIES R EIREK, HEf
D FIEHE RN R A DI RRANBE S OSLREIINTTH. ARSFFISIEERIRSTRERES M EIER, M
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
MIZERBRIE,

BUIRA AT, REARFRLPEEN, MRS EEESIIMELUEHTSEHEERAEN. SEHSEHm, BEXo
RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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