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®  NFEIET 2025 E=FRIVE, 2025 FRI=FELATSLMEN 33.69 1275, BEEE-1.19%, |I3EH4%F
B 7.321Z7T, E-7.48%; 2025 FE=FERZN\FLIEI 14.45 17T, 1384%F) 3.36 1Z7T,
SRR +25.12%F0+30.21%; \WEEBIRER, FERRREIKE. eI SUREBRE ISR
RSN E T IB KT RS N EFHER.

EEA:

o  FTFHEERWS SEHRISTHERINEE, (E15 Q3 LB, 2025 FRI==E A ELIME 33.69
27T, B-1.19%, I3EH&FE 7.32 1275, FtL-7.48%; 2025 FE=ZEBZ/\GSLINEI 14.45
1275, 13E4%F) 3.36 1275, HBIELL+25.12%F0+30.21%; /4B, TEREREREKE. #
BeR S SRS ST RAMINE TS IaE N EFHEE,

o EMR/MPIFIIRIGEEE B, RN, MEERLSHRME. RSN, AEIFEsEER
KEIERET=EE, insa B8 EKSUISEIENSUEREEH T XE—S. SER, 2
BEIM. FEM. RESEYSCHE AR AR IR, TR AIEEMNRIIEREERTR, HE,
NEWEHRISIREITE. ATERE. BFT4ERARR "Orca” & 10.0 IrE, BERARFRIHBEE
BIMBERARNES N, AT B e muRivs A, FERNISRESE, NaEE
ZREEFIRS /5 EB M FREE I B RAB o BIHR 1.4 1Z27TH0 0.38 27T, & B EAEE R MR ES
. fEREERGREAE, AEEEIEN. FEEES55BMIEXPIRPEMMERIGERRE, ek
FEEMEMERSZNEEME; B, FEIFERSEERKEL B8, Insa A EMAE
MCHIERVEES, H— SR T EES S St RN Eae I mEsIm .,

o  AENFESI+ERNENE, SWIRFRENR. REHN, QB 2024 FFEEMNESELE, HEen
LTRENA 3.38 127T, LT H 2016 FLIKES: 9 FHME DTSR, BitH4y 23.06 27T, It
G, AEBRHRGEMEIE, MEMESE 112E 21275, BTRILSRSRINEE, &= 2025 F6
BEREEBA 375 g, EIHHRENENESEEN SRENEAEIER.,

o RIFNRIZETR: ATNEHEEABRISESICETNTEIN-IE+EERE, BN, AF
mEFEERS, R SHRERA RSN BBINERNERENSERERRFmATL
%, BAENEABRLSSHEERISFERNRMESEFKERIZRBREED. RIERAT
2025-2027 FEZBRIFHEA 8.70. 10.27, 12.43 {275, BERIRINIINL 25-27 £ PE 18, 15, 121,
YR IR TR

o BSIRT: IS/MRRISRET UG, EREMENSEEIESHIKE. BEY T a8 KM
EXICBIR EAINEE. /MR E T URRIXIE. SRR R T,

s EER BRI

2024 2025Q1-3 2025E 2026E 2027E

B RN (BATT) 4,717 3,369 5,021 5,465 6,037

BIELIEER (%) 12.3 -1.2 6.4 8.8 10.5

I3EFE (BA7T) 1,002 732 870 1,027 1,243

BIELIEER (%) 2.0 -7.5 -13.1 18.0 21.1

BRI (FT/BR) 2.06 1.51 1.79 2.11 2.56

EFE (%) 439 39.9 439 439 43.9

ROE (%) 14.1 9.9 10.9 1.4 12.1

HRR 15 18 15 12
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Elibs 2023A 2024A 2025E 2026E 2027E
E RN 4,200 4,717 5,021 5,465 6,037
Heh: ElgA 4,200 4,717 5,021 5,465 6,037
e BEMlRA 2,440 2,644 2,814 3,063 3,384
R B0 35 42 45 49 54
FEWSFSE 1,725 2,031 2,162 2,353 2,599
W HEEA 311 392 562 546 519
e BEER 158 183 233 235 248
B AER 274 311 417 437 441
i W52 -171 -4 17 14 13
SEMRE 1,153 1,149 933 1,121 1,378
n: ERRERSE (IRKLL - 1851) -8 -20 0 0 0
n: B\FERBERE (KL -7 1351) -101 -29 0 0 0

n: EKERRE 105 103 103 103 103
ELFE 1,160 1,176 1,035 1,223 1,482
I TR ZVEZT PN -13 18 0 0 0
FiE=ER 1,147 1,193 1,035 1,223 1,482
W FTER 165 191 165 196 238
EFE 982 1,002 870 1,027 1,243
DEBRTRIRES 0 0 0 0 0
HETFEASREENEFE 982 1,002 870 1,027 1,243

BHKR: ARASE, BAREHAR
(iEBE Al ] BERENE. i, $OERNE. AniiEXailEm. &r-tElmEs
BEMSNFIIN] EMSMINRELSNT
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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.

feRE

HIRA e 021-33388488 maojiong@swhysc.com
HRITEBA =R 021-33388245 liging3@swhysc.com
HAbH HE 010-66500628 xiaoxia@swhysc.com
gl 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

LURERRERT 6 NAR, BN TS EEHIKEMETNE, EXNT:

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

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

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

imFF (Underperform) ;BT SRR 5%LUT.

T AR BT -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

&EIF (Overweight) D TEEER R TA R,

&4 (Neutral) DT SEATIRRIE AT,

&K (Underweight) AT ESSTFEAATIARI.

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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