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BEED:
o H: 14710 B 15 BE75 2025 fF O PEBEEMIBAL, 2025 FAISEEATELH

[RS8 4255 B, RELE+0.19%; FmiEiHEE 3765 M, [EE-1.10%; Hp Q3 g
FESCIRITETE 1392 5, FEE-5.95%; BmiEHE 1240 5%, FE-8.28%; #9
BRSCIRIEE 525 A, [Eth+6.06%; BmEHE 464 A1E, Etk-4.92%.

o IRIEAEEEIR, 25 F EEESTME 140.69 27T, BELLTHE 20.31%; 13EHEFSEH
13.48 {270, RILLTBE 39.44%; EAGRIE 045 jt. HAR Q2 FEY 71.01 {Z7T,
B TFE 21.05%, FREE Q1 B9 69.68 {Z7Tihn 1.92%; |38H4%F) 6.91 27T, FEELTiEE
26.39%, IRtL Q1 9 6.57 {ZTTiEE 5.1%,

o 25H1 IERFHERME, EMTHRMFIETR. 25H1, AFSIER & 2863 AlH, F
EUiE< 3.47%; SCHUEERHE 2525 A%, FELGEK 2.85%, HREHEE 1261 FE,
ELLTBE 8.95%., MEWUIEIHE 1083 A, LGS 15.71%. EREM S 516.2 JT/I,
BB 24.43%; EA(IRRA 317.9 7o/0E, RIELTME 14.41%; MEER] 198.39 7o/if, &
ELTBE 36.35%; FEFI=R 38.43%, EILLTBE 7.20pct, 25Q2 BpZF/\FSCHERE 1506
B, EHHEIN 4.37%; SCOUESREE 1338 5, REELENN 5.02%, HREEEE 652
B, FLETRE 10.68%. IEVUHEHE 566 FI%, FILLIEIN 18.66%. MEREM A 492.72
To/M, EHCRE 27.25%; BARIERA 298.12 T/MM, LR 18.43%; MEF) 250.49
7o/"E, FEELTBE 19.65%; FEFIZ 50.84%, FILLIEE 4.81pct,

o RFERATUHFHHLI. 2022-2024 FiR, AT ERSFIA 60.17%. 60%F] 50.07%.

o IREAAER: HTENFIRTT, HBIIWAE] 2025 FENERIZH 703 7o/ FEZE 544
To/08, BEIXIAT] 25-26 VTR, B 82.41. 84.11 {Z7T FEZE 26.5. 28.711Z7T,
Frents 27 FERFFEN 30.28 1275, 25-27 & PE 58I 18X, 17X #1 16X, EEELEF
ERATW ISR EARE. HENARE TTEEENSEMDET, TILESEGEE
B, BIIERTTVELFEEE. E k. EPeER. FRRG 4 REEATWERTILL
A7), AtbAT] 25 FF1Y PEHER 22 (5, AEHERAILLATNNE 22%R93N, SUES

"EN" 1R,
o RIEIRT: ZMEFEMETE, THEKKENE, AFFmENKIETRE,
S EEREFIF
2024 2025H1 2025E 2026E 2027E

BEWRAN (BATT) 35,850 14,069 31,194 32,246 33,191

REEUIBER (%) -16.9 -20.3 -13.0 34 2.9

IFEEFE (BATT) 2,450 1,348 2,650 2,871 3,028

REEUIBER (%) -69.1 -394 8.2 8.3 5.5

=ERKE (JT/ER) 0.82 0.45 0.89 0.96 1.01

FEFER (%) 36.9 36.0 37.6 38.1 38.5

ROE (%) 53 2.9 5.5 5.8 6.0
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MEHEE
Elibs 2023A 2024A 2025E 2026E 2027E
E RN 43,137 35,850 31,194 32,246 33,191
Hrep: BN 43,137 35,850 31,194 32,246 33,191
i B AR 22,555 22,609 19,451 19,973 20,422
i B RN 3,581 3,671 3,194 3,302 3,399
FEEFE 17,001 9,570 8,549 8,971 9,370
R HEZER 155 171 122 132 141
e BEER 3,610 3,732 2,714 2,838 2,921
B AER 1,580 1,136 988 1,022 1,052
i W52 -26 135 193 182 171
SEEMRE 11,682 4,396 4,532 4,797 5,085
n: {SRRMEREK (RELL “-" 1E5) -78 -329 0 0 0
n: B\FERBERE (RKLL -7 1351) -47 -46 0 0 0
n: EKERRE 152 137 137 137 137
ELFE 11,711 4,186 4,670 4,936 5,223
I TR ZVEZT PN -49 -79 -225 -117 -140
FESER 11,661 4,107 4,445 4,818 5,083
B SRt 2,386 1,240 1,343 1,457 1,538
EFE 9,275 2,867 3,102 3,361 3,544
DEBRTRIRES 1,354 418 452 490 517
HETFELEMEENEFIE 7,922 2,450 2,650 2,871 3,028
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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.
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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].

BB MFEINEIE X 2 RIS EKEE SR 3

i
=

RS Al

&
s
Gi

7



