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& (o) 7.72
—FRRE/&E (T) 11.82/7.57
miER 0.5
BREEY% (DLL/BRMN) 2.20
e AKHE (Bh) 92,412
BHEX/ARTRIE  3,.916.33/13,077.32
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yuanhao@swsresearch.com
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chenpeng@swsresearch.com
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EES:
o 3Q25 EURELL-5%. WERELL-75%, ST BEF TR, A5k 2025 F=ZERE,

2025 FRI=ZE=E, NaEdl SN 1,737.2 (Z7t, EEE-5.0%; ENFEE 97.0 27T, E
tb-40.6%; FiERER 98.5 27T, [EEL-40.8%; IAELEFE 19.3 1275, BEEL-75.3%; 30
EFRFEFSE 17.4 {275, FLL-76.8%; EAERKRILES 0.16 7T, EL-75.3%, BEE
&, A8 25Q3 B 56.9 27T, FELEE+30.7%; |38h%F5E-7.8 {275, [EEE-299.2%,
BEEEIGSIRETATENETE. REWESIR. 2025 FRI=FE, ATLIES
EF=R, FRERFRSEN 13.4%. 1.1%, B BI-2.5pct. -3.2pct, HAEZEEER 5.8%,
BEGIEE. Wb, AEgEKER-1.5 1278, REE-109.0%; DEERFIRE 45.9 27T, @
+3.6%,3Q25 NEEFF TE 512 5, FELL-40.2%; 8 THER 1812 5, @EL-12.1%,
BZE25Q3 K, ARGEMER (BEFTUIKER) 3,236127T, FEEE-13.4%.

3Q25 HEEFHRLL-16.5%, BETILE—, ShERFA. BRERL——&FETH. A3
NE, 3Q25 AELIHESEN 2,017.3 1270, EEL-16.5%; $HEMEmR 1,0104 775, @
tb-25.1%., TEEXRESETMINE, AEEERIEEENE. RIERmnidE, A5
2024 FHI=ZEHEEMSEHERBETILE—(L 25 25 FR==E2£MEE 603 1Z7T,
B +45.3%; SMEF 290 575, FEb+30.0%; SHEESTLY 29.9%. SEER
FALL 28.7%; ZHBIIFREIE 38 MU, #ZE 2025Q3 K, AEEFHFAER 4516 5
. TEEEH 4,483 5, LAEIETET,

SRTERERE, IEmBFRSA, BMEMBIPRE. 25QE, 2025Q3 K, QEIEW
MEEFE 1941 1Z7T, BEH-11.6%; EIEZR 96%,; LhHESE 1,226 27T, BEH-3.7%. =
2025Q3 R, REHANE, ARHME~REERS 64%. FRHER 65%. WEERFHLL
1.6 &, =HRALIREF,

HRESER: WETREFH, SHHEZESES, S "IN TR, RFIKEE
FAERERE, TE=THPTIRIIRAIMK. ZRESRBEETIRSEFERK
EN, AEEERIME NEESECCRERIEERE, Bt TAEWTRN., REamimn;
EIRSBAMIBTERFE TR, FTTRTBRZRN, SINREEDRK; &REBATTE 2025-27
FllsRFRm 15.2, 16.0, 16.6 127t (R{E 51.3. 56.6, 62.5127T) . PUNKINL 25/26PE
79 61/58 f&; &) PEBNEZRTWSIEHAE, EhRPREEESEEFE, FEitH
Hi PB BRERIMATIRSLIME, BRI PB (LF) /9048 5, RHIFRLEHEF=IRER PB (LF)
79088 f&, RNENFARE. HEARSE—, HMENIESE—ERN, S50 PB MAEHAR
i, SRERAERF "SEN" TR

SRR B BERETRHIR, HEERHTE.

TS &R R EFITRN

2024 2025Q1-3 2025E 2026E 2027E

=\ RN (§H7c) 311,666 173,722 274,266 278,380 283,948
BIECIEEER (%) -10.2 -5.0 -12.0 15 2.0
I3&%FE (Bhyt) 5,001 1,929 1,516 1,604 1,661
B (%) -58.6 -75.3 -69.7 5.8 3.6
TS (T/ER) 042 0.16 0.13 0.13 0.14
EFZE (%) 13.9 134 1.6 11.6 1.9
ROE (%) 2.5 1.0 0.8 0.8 0.8
R 18 61 58 56
o SETICER RISERIARTEASFEER ROE
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MSBHEE
Eakan 2023A 2024A 2025E 2026E 2027E
Ell RN 346,894 311,666 274,266 278,380 283,948
Her: 3N 346,828 311,666 274,266 278,380 283,948
B B 291,308 268,260 242,369 246,088 250,300
R B0 10,259 5,904 5,195 5,273 5,379
FEWSESFE 45,261 37,502 26,702 27,019 28,269
R HEZER 8,876 8,893 8,228 8,351 8,518
. SRR 5,159 5,081 4,472 4,539 4,629
R TRARZR 86 56 73 95 124
i W52 4,391 4,643 4,809 5,168 5,387
ZEMRE 26,749 18,829 9,120 8,866 9,611
n: ERRMERE GRELL “-" 1551) -43 -667 -427 -441 -486
n: B\FERBERE (KL -7 1351) -5,045 -5,056 -4,010 -3,420 -3,890
n: EKERRE 2,344 1,876 444 462 481
ElFE 24,318 15,141 5,300 5,668 5,948
m: EdsNEHN 308 440 245 184 108
A=A 24,626 15,581 5,545 5,853 6,056
B AT 6,727 5,843 2,594 2,738 2,831
b 2731 e 17,899 9,738 2,952 3,114 3,225
DI R IR 5,832 4,737 1,436 1,510 1,564
HETELSMEENEFIE 12,067 5,001 1,516 1,604 1,661
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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 BRRHEIESHARERAT (RETHARRESERAT, UFER "A28") AP ARSNERM (T8,
B BB &, (URAAENER (BESEHNRIMIEREESESEEHNER) £/H. AATAERKRAKEIAE
EMUEAZEF. ERFRHNRIEXEARENEERT. BEEFSHRERRUANEELE, FUEALE
http://www.swsresearch.com MILHIENFTEIRENIE, ANEIEZEFNEEIENT,

FMRERETEATERES, BARNTMREZFEEMNESTY. EmRtEcEM. MRERHNER. TR, BEUAENRRE
HEEFESEZA, FAMEASN A HESRMESTIES S R ERaIREnE., AMREMEINER. BUAREMURMALTTF
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, ANEEIIER, ARTARSEHIEFLMEHIFER S SRR ESR S ISR EIREK, HE/
D FIEHE RN R A DI RRAN BE S OSLREIIN TR, AREFFHEIIGERRSTREAES M EIER, T
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
S IZERBRIE,

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