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SEZABR(603193.SH)
BifaEigic, HHBANEREE

REBEA 2025 fF 10 B 22 H

10 B 20 BYCEH (5T ) 28.08 o ANSI/A%. 2025Q1-Q3 ASILIE L 12.38 12 70/+19.28%; 135515 2.66 27T
BWE (Z7T) 113.61 [+1.98% ; $03IEVAR4FINE 2.51 {2 TT/-1.79% ; 5 EF L0 T2 F E 55 H
R (LB 4.05 58.27%/21.50%, [EEL4)31-0.06pct-3.65pct; A& M4 2.20 12 70/+22.54%, H
R, LTRSS SRR th Q3 THEW 342 258, FLE+16.67%; IAEAAIE 0.79 258, FE-2.89%; 03
LEES TR 3% FE 0.74 1270, FLE-7.58%; $HE EF FHF T F F 53504 58.96%/22.93%,
[ 2OEREPETE | HARY [543 B+1.39pct/-4.62pct; ZEMI ST 0.87 1270/+123.71%,

2025H1 BRI EURIEK, &1

557, VEIKE-2025.09.29 ® 25Q3 WX RIIFRIM=R, XHMEMFH, REKNFTES(E, WEESHORIIEAS
[ ST ARR LI QT | AR BERIAE, HEalls: 1) 2aTEILSERSEEZm, RELTRI~RERS 25Q3
202403 MHE AT . BEPBEBABR S E U 1.32 2 70/+48.54%, & BTN 38.66%, 1M EILE+12.04%, #ER LY

RIS - "
5, WRRIISHITR-2024.11.04 +32.47%; 2 ) BEIPIE =8 FF] 25Q3 SIVEU 1.46 {2.75/-2.76%, &t 42.64%, 1

N EEE+7.86%, HEREL29-9.81%,; 3 ) BB ~HHRS 25Q3 LI E UL 0.43 12T

ST Bk [-7.02%, bt 12.41%, BN FELL-2.42%, HBEILLL-4.74%,

S0190525070011

luyan23@xyzq.com.cn o RNABRAERFHES, AREZFEENNRE, TERHERAXRINE, 25Q1-Q3
SHTIF: YA AR 33.41%, [ItE+4.67 pot; THERMXR/EEAME/BIRFAR/ 5 E MK
$0190519050001 B A +29.93%/+1.98%/+2.03%/-0.53% I AR S
daiky@xyzg.com.cn +2.66pct/-0.09pct/-0.34pct/+2.43pct, 25Q3 KA 33.24%, EEE+7.02pot, HF,

HEBRRBX/IEEBEREBX/IMAEREXIMEHERBEN A
+29.09%/+2.40%/+2.55%/-0.80%, [6tL 43 3+5.54pct/-0.12pct/-0.80pct/+2.40pct, i
ENEERL. ERNRSBEERAENRANARLIFAHBERNTIEZWMERE,

o WRBW. FLFEPBHRIEH LT, REXJBRHFERAR. REY R, AFEE
BAMERUFNTHIEREN, EPRTELLAESSYW, FRRKE, KPEHT
ANERBIEERE N, BAIFUT 2025-2027 £/ 5 KIMIFEEFE 3.13/3.71/4.35 27T,
B LK 4.3%/18.7%/17.3%, EPS 4504 0.77/0.92/1.08 7T, %K 10 B 20 B &
# PE 9514 36.3/30.6/26.1x, ##F “1E4" TR,

o REERT: ABTEHERBERAIRINY; THREFNE, FoahRTEIERS

FENW KR
S EE 2024A 2025E 2026E 2027E
BEWEKRAN (BAT) 1318 1576 1857 2162
[E th i 27.6% 19.5% 17.9% 16.4%
F3EEFE (BATT) 300 313 371 435
Bk 32.8% 4.3% 18.7% 17.3%
EFE 58.2% 58.3% 58.4% 58.6%
ROE 14.4% 13.5% 14.4% 15.0%
Sl (7o) 0.74 0.77 0.92 1.08
HAX 37.8 36.3 30.6 26.1
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BEfhak &y, §HT T2z R, BHT
S FE 2024A 2025E 2026E  2027E S FE 2024A 2025E  2026E 2027E
ik o 1595 1852 2167 2534 Wl BUA 1318 1576 1857 2162
KhERE 107 119 184 296 B A 551 657 773 896
TR SRR 1249 1450 1651 1852 Rl 15 17 20 24
NSRBI 14 14 16 19 HE®MA 380 479 566 664
TR 11 13 15 18 TEHA 32 33 37 39
F& 119 139 163 190 & 2% 35 39 46 54
Hith 96 117 138 159 %% B -31 9 -11 -13
e R 625 625 613 599 Estgrall i 4 4 4 4
KEARR AR 0 0 0 0 NAMETEN 4 1 1 1
EE&R™ 247 239 229 218 BEARERR 0 2 -1 0
EETRE 18 17 13 11 REREREK -2 -2 -1 0
TR = 55 62 65 65 E A 347 367 435 510
BE 0 0 0 0 =R 2N & 5 0 0 0
Hith 305 307 305 305 Fo8 B 352 367 435 511
=Bt 2219 2477 2780 3133 FriS®L 52 54 64 75
AN R 137 159 187 216 B E 300 313 371 435
EHAE R 0 0 0 0 DEERR R 0 0 0 0
RATEHER AR 61 73 86 100 HERASRFE 300 313 371 435
Hitb 76 86 101 117 EPS(7T) 0.74 0.77 0.92 1.08
E| Fikubriki 2 6 6 6
KEAfE 0 0 0 0 FEMEHHEX
Hith 2 6 6 6 S FE 2024A 2025E  2026E 2027E
AREI 139 165 192 222 A
[N 405 405 405 405 B RBRABRKE  276% 195% 17.9% 16.4%
R EFE 595 780 1000 1257 B R R 31.2% 57%  18.7% 17.3%
DERE RN G 0 0 0 0 IFREFEBKE  32.8% 43% 18.7% 17.3%
BENEET 2080 2313 2588 2911 BFRED
HRERNEEIT 2219 2477 2780 3133 EFE 58.2% 58.3% 58.4% 58.6%
JEESYEZ P 22.8% 19.9%  20.0% 20.1%
BERER B BAT ROE 14.4%  13.5%  14.4% 15.0%
S FE 2024A 2025E 2026E  2027E EReED
RS 300 313 371 435 B RnfRE 6.3% 6.6% 6.9% 7.1%
HrIBFOHE £ 21 21 22 22 AR 11.63 11.66 11.61 11.71
EIZRENETN -8 -27 -23 -24 B [z 10.01 10.00 9.95 10.06
BEETERE e 257 304 367 429 EZHEN
BARZ -74 -18 -10 -8 BB R 622% 67.1% 70.7% 73.1%
KRR -264 -200 -200 -200 BSEHR(IT)
B EERETE -297 215 -206 204 i 0.74 0.77 0.92 1.08
fRANEL 0 0 0 0 BRATRS 0.64 0.75 0.91 1.06
AN B 7 0 0 0 0 fE{E R (1)
BB -138 77 -96 -113 PE 37.8 36.3 30.6 26.1
M ST 177 12 65 112 PB 55 4.9 4.4 3.9
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AR A

S HRIEAER
FAEBDPEIESFUNEFE T IES AL O EEI B ST, UBBOIRWESE, IR, ZWHHRERIRE . A REEHER
HEBRT AANFRLR, AATER, FE, WEFSERREDORERERI SR M EESN B E R E Y X601,

¥ TR

BARW TR %31 ¥R B

R PR RS R TR DR E TR EDN A PRSI A R SRR B A T 15%

RO ( AR o TERARAR oy AR IS 5 T B (R SR IR 7 5% ~ 15% 2 8]
RERABEN 12 P ANATRN (T | b A3 B HIRE AL 5 7 B R S BOR IR EE-5% ~ 5% 2 8]

) NPT E TR REES | PO TR T R BB 2 T 5 P TP B A T 5%

FKERTBo Heb. IPRPIHRUPIR 300 1559 s BT RNEERPLEN AR, AFLTABLERLEROEAR
$of, LA HIALIE 50 SEECNEA; 5 AR | s, SEEMER, SIERIELSHPHOEATH
SRBHUA=ARAIEAEAE; FADHUE B N RAT BB XI5 TR R Mg

EFEBONRAE; XEDHUIRE 500 AT | yi34 i TN RIS E B E TR R e R T

BriEis AR, B TN RIS T BB L AT B R & MEIER

EREE

FRE)EHNGHSEE NBITE BHEN S, B TER www.xyzq.com.cn RHE 5 FiiEHE W E 8 8B 20 XA SRR B I

R AR E R RIR TR LR AR

XWIEEBRBERAIEFEESLEEEEZARNE, ERAFIESRTEELEHE,

y RAFFRERERARIAREMAELAZ S AREPHERS. B
REBREE P S%, THRFMRIESIEHHNFUENBIBERELD, REE B THERRTREKIT BITRERENE, EUFRNSZIESRRK
BHEMBESRFRENP AR OIKEIALY, FHEXERSHBENPEBIREEREERTRONR, —DAUEX AT HE R
HNARETERADE, ZHEL. BAHAEEIRMAREARNAGRAEN., WERAURFERK, EEANERE TR EMAND
AfEFE, BPNEXNARETNESNBNATHILTE, FERNEEZEENRABEN., WESRANFERRK, HEENEE. Bk, UE. B
BEFBEEERNEN, NEEBEHEFEARRSINESAN—PER, KRS RBEHXFARYTFRIBEREERE,

FREFHABOFBERAAZTEN, BALIFMRELERESZTEN, BTRIEMESHEEFRWUAREFEMTERSE, KL IFFX
ERARERE S MR ENETEESREEREADSS XN M ETRAFEEIR T,

FREFHATR BN RRAASFRHBARE S B OHET, KRSMENIESIIRTRNNNE . MERRREATAH TR, &
ERATKEN B ENRIAKE, ERRNY, £RITRESEREMBFR. BREENT—BHRE; FAFTRIELRENSELRTE
BIRS, BN, KATNARSHEESTERNKLBANBEL FTHREENR, RAENSBTXTEENERRER,

RIS TR, FMEPSIANETULSNEERRIERA, STNLMSERIATFAREN BERRNIUR, BNAREBFRIE, EEH
FRHERZFEULIR, TP ENERTUN T ERETHEENRE, ERENTNTES BEM AN G E R,

FAFHHEAR . THARMUEEME YA LTESRBEFIRREOIE. XRBABNMT AN OLHPOAREFIREBLLEUR—
BHIHTRFVIRZN R A ATRER BN REUEREFFRERERTERNN S, ARFNHE~EEI]. 8 EHBIURAMIZRLS
BV TAEIRALM N 5 AR E PRI SR WA — B B R R

AIREFEHNIBR DL T IAEARAE. K. TEERERLREMEXVIESRDERAS RERKFATEE R S HBHAERSE
MR T EXWIESER DR A FAXEREANETHX, BRFIHMBEBRXKENARIER, BFEEFTRTFEEREZEAR (1934
FEE (EBXF) 5 15a-6 ZHEX AKX [ TEXEVREE | B o

FREAREBERATFFH. ARIANARERE—INH . BRERERPHER, SNEREFHNFEMHABPIIBAAT, RELRTE
EPEEN, ABRENEABAITSUEEAXSEEEHRNEN REGHENR, AFRAIRSETEMBA, FRUERICEAR SRR
Hitb A =UEA . REFRMNER, KRS FRBEMERT T,

55 A

EERWTHBERT, XUMESBRDBRAS TESFAEERRE PREASFARITMIESLTHHTR S, BTRAREASRHAGFIRM
BRABTW SRS, Bit, HREN SEEBEIOEEROFRAS R/RAHABRXARTRFEZMARSE R R B UGB EN PR, REFED
B AR E M AR HEMIRTE N —EHKIE,

SESIRTR

n: b= R

it EEHRFX K 36 SXWIFEAEKRE it dEEHHHEXERTAGE 6 SHRY it RYIHEEXE K 5001 SR 85
15 2 EAXE32/=01-08 7T T2 [ 52 #%

#r%s. 200135 #E4%. 100020 #i4%. 518035
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