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o XEERM 2025 F=FR, WHHFSTH. 25 FAI=FEATSTMEIWMA 43.67 1Z7T

g (yoy-18%) , 3EHEFEA 1.40 127T (yoy-40%) , HIFFRIFEEFIEA 1.35 127
R 2025410 8 27 B (yoy-40%) , EFIZE 7.07% (yoy-1.33 pct) , EFE 3.61% (yoy-1.64 pct) , A&
;E K& (o) 1119 ﬁéﬁiﬁﬂo Hrh 25Q3 ’AEE‘EE—JE&EW)\% 13.37 127t (yOy-26%, QoQ-9%) , SIS
B —EnEs/EE D 14.18/9.41 FiEA 0.29 1Z7T (yoy-64%, QoQ-3%) , HIFFFAEHEFNEA 0.26 1Z7T (yoy-67%,
= ﬁin@%éo e 1.8 QoQ-17%) , FEFIZ 6.32% (yoy-2.41 pct, QoQ-0.26 pct) , FFIZ 2.52% (yoy-2.81

e o) 1509 pct, Q0Q+0.24 pct) . 25Q3 AFTRTEIIRFFIIRALL HROTERES, T

S/ RERE  3,996.94/13,489.40 SRR, ALK, BEGEETERK, DRFERIGCABHRRNE TMTEEEND EFREK.

S RER SF—ET AT o (HERESIMEHTT, PA6IIRERIRIRETT. RIER)IBFEUE, FTXKinZEIMERH
S, TEROAET FERE, 9 BIRR 7 BYEFLK 7%, B 7-9 A8kt
-3%/+5%/-2%, "R+ "HEARE, §525Q3 ER PA6 IRFRMEEERLLTE

e o FpRND 4%; A= PA6 {TAL(VEILE, 2503 ERYHNE 1091 FT/0 (YoY-38%,
] 61.84 Q0Q-17%) , HMLHNE 684 70/M (YoY-33%, QoQ-19%) , FFIVEFITT. [EElS
SR/ IE A R (E55) 315/315 M, 25Q3 SHEHRIIM A 8715 JT/ME (YoY-30%, QoQ-5%) , HELUIEIBEREKRE,
i B BY/H B () /- ERTFHEEYRER, Tt =FEATUIEDS EERK. READSERIERRINTE,
25Q3 NEELHMBRIIAHEE 14.89 Al (YoY+5%, QoQ-1%) , 9 8979 T/
—ERRNSARTLLES: (YOY-30%, QoQ-8%) , BANMTEFE 568 7t (FIFREL-554/-74 T) , BANMLEFIE 226
o o 7T (FIEREL-459/+4 T0) . IRIERAIGt, AEAIAA PA6 IAT=AE 78.2 BI/&, 7=
- ' RERERTE, REITESRN, BE3MTIIEERE. o, ATHFURRIXISNR
Pk, 25H1 BHMISSTIIRILLER 65%H0IE81E,

ﬁ! M [LA W o e HESRBRIE, FREMSERR. 6 BATNE, LSFESREIE £ 124 FH
BRsRIRE" FRENEEA "= 5.08 FHERIMEEERAE" , FREASE
AR 6 HERYIF 1.8 B, B 66 14 1.4 B, Bl 66 HEELIA 0.7 HHKMER

118 B, BH—SFENTRE, BT RIE,
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¢ SHEXRFHIZ, R PA66 FHE., C_FENARHIL PA66 EF-UIERIXE, =

AIEFC_RRERKREHERE, RRTHEERTEI. ARMZEREHSER—H] 8
LEE ST 7 PA66 INE, imHAAL 50 B, FERRRFHBUIIARSINES, STh/aaEi
- RRFFADBIFEHE 65%H 35%81, BERNSFAATDLNSFERRFZHL=,
I PAG6 ZFiE, ITHARKISATHA.

EE SR o RIFNSI&E: 27 PA6 ’fJJ)%"EE{ﬁ%ﬁﬁ”ﬁ_'—i%%{{,\ﬁﬁ%ﬁﬂiﬁ‘éw%! FEREPRETE IR TR
078 £0230525070002 55, 75/ PA66 SHSFHER, FRITHITHIRISESIE. & REIE R E R AR AR,
lisc@swsresearch.com ?‘Zﬂ]—Fﬁll}a 2025-2027 EUE)@%UI@T&&U% 1 .83.4.03. 5.16 1Z7T|3 (ﬁmﬁjﬂ 2.85.5.07,
5R¥% A0230516070001 6.131Z7c) , SIRAY EPS £55179 0.58, 1.28. 1.64 75, BERITHERIMNAY PE 805 19X,
songtao@swsresearch.com 9X. 7X, EATEILLATE] 2026 1Y PE A 10 (& (BRI, &%t F£RRM) |
XS HEFRHERATR.
4272 A0230525070002 o RIGRT: 1) EERMBEAARIEE; 2) PA6 IRESTT, 3) EFcBEtrK
lisc@swsresearch.com FREA; 4) PA66 B E(ETFFuLA.
(8621)23297818x 2024 2025Q1-3 2025E 2026E 2027E
lisc@swsresearch.com BRI (BATT) 7,168 4,367 6,242 8,303 8,832
FLGIEER (%) 19.1 -18.1 -12.9 33.0 6.4
IFEEFNE (BH7T) 300 140 183 403 516
FLIEER (%) 52.7 -40.3 -38.9 119.8 27.9
BRIk (Jo/BR) 0.95 0.44 0.58 1.28 1.64
EFFR (%) 8.1 7.1 6.6 8.8 9.6
ROE (%) 15.6 7.1 8.8 16.3 17.2
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MSHE
Bh7T 2023A 2024A 2025E 2026E 2027E
BN 6,018 7,168 6,242 8,303 8,832
Hep: EdgA 6,018 7,168 6,242 8,303 8,832
i ERA 5,615 6,591 5,829 7,573 7,981
i i RN 13 19 16 22 23
FEWEFE 390 558 397 708 828
L HEZRR 11 10 6 12 1
i STEEEE 37 41 34 46 44
e AER 158 179 162 216 230
W WS EEA -48 -48 -43 -37 -50
LEMFE 232 376 238 471 593
n: ERRMERE (GREKLL “-" 1851) 6 -4 0 0 0
n: sBrERERE GREKLL -7 1551) 0 -2 0 0 0
n: BRKEREMD 3 53 57 61 65
BRI 240 424 294 532 657
n: EdINESN -1 -2 0 0 0
INEISE 239 422 294 532 657
R FTiST 22 57 30 54 70
EFE 217 366 263 478 587
DEBRIRIRES 20 65 80 75 71
HETFEASEEEFE 197 300 183 403 516
BRER: NEANE, BARRAR
REWEREM] SIFRAKE. Hittlss, SMOEIE. ARMETHIKE. BrtBlES
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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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