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CHINA SECURITIES

EFFH ARG - A BA A RIPP sl

2503 L NN G S,
B i PR YA
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25Q1-3 Aw|E L 26.23 1276/+12.80%, HEEEFIE 2.45 27T
[+253%. HZEEFE, 25Q3 An]EL 8.59 14.70/+8.33%, JHEE
FE 057 1276/-3.89%. 7riiEA, 25Q3 MW A 3.41 147t/-
11.4%, 28RN 4.91 12 701+27.2%, H A AEE G 2.28 14T
[+94.0%, %> T8 2.63 12.701-2.0%. #h 4 6 & ik B it A
IE [ BRI DR, 26 FIRTE 200 B A KO 6 SRS TR, Q3 [&
Mg A BT . P . P2 f e, KABRER Z ™ &l
+35.5%, GIAIA R AIGK, b REM A HLailh 251 KR
Uf, Frkh “TEBRE” PAMPENE R BB =)\ EH A
Wl KHIE, JH0E SR 2 A R SRIETE, 2 a4k
e R A LR N L A A Sk A

=t

BYBG R 2025 EF=FHR. 25Q1-3 Al HIK 2623 47T
1+12.80%, VHEE&SF)E 2.45 12, 70/+2.53%, FNHEIHES FlE 2.38
1. 751+5.15%, F: A EPS 4 0.57 76/+1.79% , ROECHT AL 9 16.91%/ -
0.35pct,

HZREE, 25Q3 AASZPE I 8.59 1270/+8.33%, VA& FiE
0.57 12.70/-3.89%, F1AEVA B$F)E 0.55 12 70/+2.27% .

i

& T %0 XHPUSME R, BRI, BRESNEEE
PR RE. BESSRES, 1) &F: 25Q1-3 AL~
IRTESIUE R 16,24 1470/ +35.7% , Ho 4bEIE 4 (1% 0 1048 1
TR LIANX ) [ Hh+113.4%. B E, 25Q3 4k FE U 4.91
{2T61427.2%, HrbAhEE 6y 2.2812.70/+94.0%, 10 H.48 2.63 12
JCI-2.0%. SMEE G R FEIGE, TR T8 EE SA X AR
AW, WHESMEEWRE, MBS ZD I, Wik
AN B O B IE I BRI DR, AZ O AR IR £ B R =
WeE. BAk, 2R F2 T BhA O ED IR I R RN 1 K )
UK. 2) £ k. 25Q1-3 A F MR RIE E K 9.331470/-10.2% , H
ZEE T, 25Q3 HLR S IR 3.411270/-11.4%, = BA2 50 A A KT
GRS AR, Q3RS AR A . BIWKE F.

B I Bg 44 (003006. SZ)

e EA
it 5K

yele@csc.com.cn
18521081258

SAC %i*5:81440519030001
SFC %5 :BOT812

KT
zhangshuyi@csc.com.cn
SAC %i'5:51440523070004

KATHR: 2025410 H 23 H
METRY: 22,60 TG

FEHHE
BRM et AmiaRm (%)
144 31MH 12 ™A
-21.61/2406  -10.60/2054  -14.10/-33.86
12 Al &t (o) 33.27/21.70
SR D 42,964.78
T A B (TIBD 42,857.30
SE (2 97.10
WETE (275 96.86
i3 HHBIAcE (J5) 524.45
HIRE LR A AR AT 41.27%
Jec A R B
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r ek 152 JIE
. ke
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KERRFIFIFBANBEK, i “TEHE” WRP. BFHAE=)\FESHET . 25Q1-3 H H A7~ 5Ll
BN 25.07 12 70/+16.4%, HZEEE, 25Q3 E K 8.201270/+8.9%, KAZFER I (HF5E AEH/ %4 Pro. i
TRIL. A HLARE R A1 WG R, [FIEL Ik 35.5% . AR Ml HLAk R 5. Insaali i F8iE 4i =, Q3
FRERIMBL, HEBA T A TR K. BREAT SR FFLIERTIRS, ArRmgEL % E A
BB R R TR B AN MO A TG RE, S0 W—7 WK IR 2ok #
TR RAAE “ = )\FT” RYHAE S .

ZHBER=HUTRE. ARMAHERABRAEZEN, Q3 HFEMAK. 1) FEHE: 256Q1-Q3 A7 EFH
4 54.00%/-0.88pct, {H# A 9.32%/-0.93pct. HLEFEF , 25Q3 AR EFF N 55.55%/-0.25pct, HLL+2.41pct;
14 F %N 6.58%/-0.84pct, ¥AEL-0.89pct; FrfS A Ay 14.82%/+2.68pct, ¥FEi-3.18pct. 2) AN : 25Q3 44 .
B, PR WSS RN 42.43%/+0.92pct. 2.80%/-1.53pct. 1.84%/-0.37pct. 0.01%/+0.06pct, 446 37 ]
3.64 14.70/+10.7%, EHHZEN 13.12%/-1.2pct, = EREERM AR B I & ROI, PLKMHEFRHH T 5B E
FERIR A —FNIG I KRR A TP RN T35 81k, RERNE m R, RS . ¥ K0 s
NEE.

JEHEAR, TUETMATAE 2 T o S AR SRR, B W SR 0 T A P2 i e 224 I 00 FE 4R
w AR IATISE S R ) LSRR . G ARSI R . ARIFREREHE Tk . BN A
FR¥E . MRS PUEHKS, REMRBRIE, KEQGMS, LR I.

BRI . Tt = WA 2025-2027 4ESZ BLE i 36.9. 45.4, 54.91470, [FMG 13.4%. 23.0%. 20.8%; V4
FERE S B4 3.20. 4.26. 5.331247T, [AHE 11.4%. 33.0%. 25.0%; X PE 435K 30.3x. 22.8x. 18.2x, #i#F
CIENT K.

R R : 1) BAGE S TR 7 E 1A R BOE i BB S iy o5 38T, oK il B A% S 3 3 2
PO - B R SR K A R I M N B, (EDR AR sk sl o ) T I 4 M E 1) R R IR, 2) Ak
B & A T30 A eI XKy : 7] DR A A RN R X ) 4= T 40, H ARG I, =51 Bt X s B B ey
W En, (EAME AR AR IR D, T X RN R R SE 4R T 3) JRAM R R BB B . 2 )
JERELEZONTEYiAG . B TR B, AR BX T AT BRI AR S 4) o R R B X
Br: UTEERVH RN DA A, BUEAE OQUERE Had MR, BRSBTS s 32 20 4T B A U
oo BOREX WAL S 7= A AR o
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& 1. BRI EFHS TN

2022 2023 2024 2025E 2026E 2027E
BN (BAT) 1,612.1 2,144.1 3,254.2 3,690.8 4,540.7 5,486.4
yoy 10.2% 33.0% 51.8% 13.4% 23.0% 20.8%
EFE 45.1% 50.3% 53.2% 54.6% 55.0% 55.0%
JAR4FIE 187.29 238.25 287.67 320.38 426.22 532.59
yoy -17.8% 27.2% 20.7% 11.4% 33.0% 25.0%
Hep: BFRRKRA 1,481.5 2,023.0 3,140.5 3,594.1 4,444.0 5,389.7
yoy 11.2% 36.5% 55.2% 14.4% 23.6% 21.3%
EFE 47.8% 52.3% 54 4% 55.6% 55.8% 55.7%
—. BEREEE=RES
1, BEMIEA 1358.42 1905.47 3047.01
yoy 14.7% 40.3% 59.9%
EFE 50.5% 54.4% 55.6%
2. HREBA 123.09 117.53 93.48
yoy -17.0% -4.5% -20.5%
EFE 17.62% 17.02% 15.68%
Z. BEREEREES
1. L EREEWEA 371.2 748.1 15246 14179 11,7015 1,956.7
yoy 76.9% 101.5% 103.8% -7.0% 20.0% 15.0%
EFE 43.9% 52.5% 52.7% 53.7% 54.2% 54.3%
R 1 -0.5%! 0.0%! 1.0% -5.0% -0.5% 2.0%
2. ZTREELKRA 1,110.3 1,274.9 1,615.9 2,176.2 2,742.5 3,433.0
yoy -1.19% 14.8% 26.7% 34.7% 26.0% 25.2
EFE 49.1% 52.1% 56.1% 56.8% 56.8% 56.5%
TR 16.1% 17.8% 16.2% 17.6% 15.5% 14.1%
LT REMMX
2.1, )X E LI 578.9 677.8 755.5 831.0 872.6 916.2
yoy -5.8% 17.1% 118% 100%, _ 50% 5.0%
ERE 49.4% 55.20h 60.2% 61.4% 61.6% 61.8%
2.2, mHEBBXELIRA 334.9 358.9 426.8 478.1 525.9 567.9
yoy -0.2% 7.2% 18.9% 12.0% 10.0% 8.0%
EFER 51.5% 52.4% 56.7% 57.7% 58.7% 59.0%
2.3, SMEMXEWIA 196.4 238.1 433.6 867.1 1,344.1 1,948.9
yoy 13.6% 21.2% 82.1% 100.0% 55.0% 45.0%
EVIES 43.8% 42.8% 48.3% 52.0% 53.0% 5324
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Bk 2: BhamiEam HEHAgE

= GMVEBigiE $HGMV (BATT) GMVERitigiE FitGMV (BATT)
BilE-EERRE = = = =
K += G oy AT K+ K+

EEIGMVEIR K #HE 55 RE xE  HE 55 55

F+HS F+EE F+EE
2025-09 I-41.6% |3.4% |[-50.5% ||-44.3% 28 10 46 83/-16.9% | -3.1% |-17.6% |-16.3%
2025-08 -86% |-6.6% [-30.7% [-22.1% 32 8 49 89| -12.7% | -41% |-11.0% |-11.1%
2025-07 }-39.8% [-13.0% |-11.5% [-20.2% 15 7 44 66|-133% | -36% | -7.4% | -9.2%
2025-06 -31.3% [|-50.8% [-31.4% [-33.2% 32 5 41 78| -102% | -1.7% | -6.8% | -7.7%
2025-05 2.7% ﬂ-14.5% |-3.2% -1.5% 54 7 67 128) -45% | 157% | -1.7% | -1.6%
2025-04 -157% |-86% |65% |-15% 20 5 50 75| -7.6% | 262% | -1.2% | -1.6% 110 29 209 348
2025-03 -258% |18.7% [|-42.0% [-33.0% 31 9 44 84| -56% |37.7% | -3.3% | -1.6% 20 23 159 273
2025-02 -45% W53% |86% |54% 39 8 60 107| 105% | 52.5% | 29.7% | 24.4% 59 15 115 189
2025-01 159.5% %s% 645% [63.1% 20 6 55 81159.5% | 62.5% | 64.5% |63.1% 20 6 55 81
2024-12 55.7% 4% [100% [34.8% 27 10 40 77191.7% §156.4% §115.9% {107.4% 604 104 753 1,461
2024-11 168.0% [759% W3.9% [56.8% 70 13 68 150§ 93.8% [154.4% [§128.0% §113.8% 577 94 714 1,385
2024-10 130.5% B262% M7.9% 189.0% 181 13 92 286 98.0% W74.2% §142.9% §123.7% 507 81 646 1,234
2024-09 96.2% 2585% [M41.4% {129.2% 48 9 92 1491 83.6% §156.7% §171.9% §132.4% 326 68 554 948
2024-08 56.8% 160.7% [67.6% 34 9 71 1154 81.6% §145.7% §178.9% §133.1% 278 59 462 799
2024-07 1125% P53.5% [853% {02.5% 25 8 50 83{857% {128.5% §222.0% §149.4% 244 50 391 684
2024-06 1923% [{#103% [196.2% [186.1% 47 1 59 117§ 83.1% {113.7% §261.1% §157.6% 219 42 341 601
2024-05 48.8% [329:8% 324Mb. [42.6% 53 8 70 130§ 80.7% 1114.9% §278.5% §163.4% 172 31 282 484
2024-04 187.5% [99.1% @52M% ({64.5% 24 6 47 76§99.7% {83.0% §265.6% §172.0% 119 23 212 354
2024-03 101.5% [18.3% B158% 194.7% 42 7 76 126§103.0% { 78.2% {269.6% §174.2% 95 17 165 277
2024-02 133.9% [H4.9% P6&4% {88.9% 41 6 55 102104.1% | 55.9% {237.6% {§159.2% 53 10 89 152
2024-01 441% |127% 201.1% [{14.4% 12 4 34 50{ 44.1% | 12.7% §201.1% §114.4% 12 4 34 50

BRI ARG, PR T B OEESHE 5k PP ERALR

E& 3: PEDREMITERBEERS

2018 2019 2020 2021 2022 2023 2024
ZHIPEASTHRE (1Z3) 871.1 879.2 941.3 967.9 990.7 1021.1 1050.493

yoy 0.9% 7.1% 2.8% 2.4% 3.1% 2.9%
LHIPEARERTHAE (ZT) 15517 1873”7 2457”7 26137 28737 3104”7 3362

yoy 20.8% 31.2% 6.4% 9.9% 8.0% 8.3%
B R SR IE AN 17.8% 21.3% 26.1% 27.0% 29.0% 30.4% 32.0%
T T E B+ AR (%) 2018 2019 2020 2021 2022 2023 2024
AIE 105 116 12.4 12 105 9.7 8.9
tE=E 11.1 10.7 10.2 9.1 9 8.8 8.3
PEE 52 5.7 5.7 5.6 5.2 4.7 42
EiEL 3 34 36 37 39 4 4
BEES 1 1.2 13 15 1.7 21 2.8
ABC 31 33 32 33 31 2.8 26
RnE 2.1 2.3 2.3 2.3 2.1 1.9 1.7
A 1.2 1.2 1.2 13 1.3 13 1.3
BR - - 0.2 03 05 0.7 0.8
% 05 05 0.6 0.6 0.6 0.6 0.6

BN R, Fla @i

B3R 4: AFERERD £ SBNREER

EREFEDE N & 2019 2020 2021 2022 2023 2024
A ZTEART) 64.9 66.5 61.2 61.6 61.8 56.8
yoy -1.6% 2.6% -8.1% 0.6% 0.4% -8.1%

OP margin 47.9% 48.3% 44.4% 40.7% 37.5% 35.5%
EFE 70.3% 71.4% 70.5% 66.8% 63.8% 63.7%

AR AL, FlEER
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CHINA SECURITIES B IRz 4
A A E T PER S
#ErE=hfR(E T FFE(BEHT)
SYHEE 2023A 2024A 2025E 2026E 2027E St ERE 2023A 2024A 2025E 2026E 2027E
FeRNE = 1,214 1,328 1,782 2,305 2,891 BN 2,144 3,254 3,691 4,541 5,486
née 356 395 681 1,031 1,421 AR A 1,065 1,523 1,676 2,043 2,469
PRI SIS 215 248 376 462 559 EUBSREM 19 2 ) 39 )
HAth S BR 13 16 27 33 40 SERA 669 1,226 1,417 1,719 2,062
FRAS SR 28 30 44 54 65 EEEH 72 n7z 122 150 176
e 173 283 307 375 453 H& 2 54 72 75 93 107
HtRsh R~ 429 356 347 350 354 45 % -4 2 2 3 -4
ERBE= 671 823 608 390 168 HERERE -10 -3 -13 -16 -20
KERR® 19 21 21 21 22 ERRERE -14 -3 -12 -15 -19
BE %= 493 639 447 251 51 Al 22 27 19 19 19
FRHEFE 65 63 53 42 32 NRUET G 5 1 0 0 0
HitdERE A= 93 100 88 75 64 BB 9 5 7 7 7
HEBI 1,884 2,151 2,390 2,695 3,060 B BB 0 0 0 0 0
Feshea ik 479 638 777 949 1,147 B FE 281 329 371 494 617
FSEGTEP 0 0 0 0 0 ERIZNON 0 13 5 5 5
PRI SIS 231 309 353 431 50 HUsNEH 2 3 3 3 3
HittFshtats 248 329 424 518 626 FIN R 280 339 372 495 619
dEFE RN fE 19 63 61 60 59 PS8 41 51 52 69 86
KHIER 1 4 3 2 1 AFE 239 288 320 426 533
HthEREN R 18 59 59 59 59 DB ARIRE 0 0 0 0 0
b8 498 701 839 1,009 1,206 RS ATEFE 238 288 320 426 533
DI AR 0 0 0 0 0 EBITDA 332 404 586 711 836
[REN 429 429 429 429 429 EPS (5T) 0.55 0.67 0.75 0.99 1.24
BARAR 266 270 270 270 270
B 691 750 851 986 1,154 EEM S L&
JEIEAS NS R 6 1,387 1,450 1,551 1,686 1,854 SiHERE 2023A 2024A 2025E 2026E 2027E
RRARARINES 1,884 2,151 2,390 2,695 3,060 B8 H
BB (%) 33.0 51.8 13.4 23.0 20.8
EALFIE (%) 29.7 17.2 12.7 33.2 25.0
VAR FRATEFIE (%) 27.2 20.7 1.4 33.0 25.0
FeRBR(EAT) KAEEN
2R 2023A 2024A 2025E 2026E 2027E EFIR(%) 50.3 53.2 54.6 55.0 55.0
KEENALHR 320 343 502 637 748 R (%) 1.1 8.8 8.7 9.4 9.7
SFE 239 288 320 426 533 ROE(%) 17.2 19.8 20.7 25.3 28.7
IR 56 66 215 219 222 =y
45 2 -4 2 2 3 -4 BEERER(%) 26.4 32.6 35.1 37.5 39.4
BEBK 9 -5 -7 7 -7 AL 2.5 2.1 2.3 2.4 2.5
BiEREER 17 -36 -28 2 1 EiEat A
HiZERSR 22 32 4 4 4 REFARE 1.1 1.5 1.5 1.7 1.8
BREFDIEHR -136 -45 3 3 3 IS SN 1.0 13.1 10.7 10.7 10.7
BT 74 m 0 0 0 AT SR B 3R 4.6 49 4.7 4.7 47
KHpR -52 106 0 0 0 SiEly ()
HRARE R -158 262 3 3 3 SRR ES (BT EE) 0.6 0.7 0.7 1.0 1.2
ERENASH -145 -237 -219 -290 -361 SREENS T SHHEE) 0.7 0.8 1.2 1.5 1.7
SEHRER 0 0 0 0 0 BROPE T (RHHE) 3.2 3.4 3.6 3.9 43
KR 1 4 -1 -1 -1 £ R
HitBERTNETH -145 241 217 -289 -360 P/E 40.8 33.8 30.3 228 18.2
bk 3Pk 39 40 286 350 390 P/B 7.0 6.7 6.3 58 52
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ST 4R Gk T RAE AT E I, Sk T2 BORS il £ %k, 2024 5 “ g 47
GiMRAT L e M, 2023 4F “ Bk BB H I MmO REE 4. KIES 5, 2020
B E” A HTINE 5 ZRBAR R, HETEET IR, B, HEKRE.
HAE NI BERDTEM RS AT T

K& A
giflke T REEAT N, B R e, 2023 SN R {E - BOIE TR BT
TORFEHS, LUETIEROLE. MO, HERE . WM. 919G 2R %5
AEAFFT o
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A AT RV

4% ER
R VPR AR PP i
T B O PR IR R AT H G 6 SEN AESHERE 15 % LAE
AN H WA T353R, thENRSG KA H G 6 4 Hh¥r AR TR 5%—15%
HW AR (BT %D F% RIS & ZE VPR i FH Sk -5%—5% 2 [H]
ARE MR B ik R A . A TS AR Ve FF AER S 5% —15%
300 FRHE A HEAE; =R 145 DL =M pleda kit S ARSI 15 % LA
T DUE AR R o deitE ;s SR T3 DLbR BT AT FEFEKIE 109%0 L
500 fHAECAHEE g | b k- 10-10%.2 i)
B R PN] AENT Bk IE 10% LA L
S ¥rVm A ER

ARG B L OWITESL N (D DB SE . B E AT 7077, A EEEMNE R, J0L, Zhil BARS, 4588
AR =TT RSB, 1) ANAGRE, NE, R B R S AR L BO00 A 10 L 422 B S S A T b2
EEE AR

AR E SO AN IR A ] /B IR (LU &8 “ B i) e, PR e o3 e A PR A =] e 48 ARSI
BORARE B, AOIEEB. W1 G 2t HEEBAER R0 BRAF R A EHER & VAT R85 Sl 55 3%, A& 40
e I eF o IR 27l Bl 2852 7 BRRIE S 3058 5 ROl BEAR HIE A4 5 DUl AE s 1 0

TERESFIE F VARSI R, AR IR alRE i P B 224 (RS AR A R TEE L . AR AR & BT & ISIE I 2 IR h dedhe
SEMWEAREE .

— R4 SRR
AR B o R R AR 5 ASH AT £ TRIB R R SR, R RS W) A TSN e

AR (K5 B AIUE T HE @B A TTR R ATF SR Hrp (3 O X8 5 SR HE i S e MEAMEARATORAE . 4R FrEotless 1Ml
ANFFEIN A AR T 1y B AZ M T AT, 12550 PSRN SIEIIAT RE AEAN & LS AN TS 00 A P AESE IR RTRE R AN [ e At
B RIS [ 30 7750 S AR AR B ] N B Sk BRI AR A i ANE AR B - AR BT 5 1HIE S5 BICH: At i TR Al MR
HRARAR Do A T E AT AT A TOR A DR P9 28 2 TR L AR e 25, T M BE A8 P R B PR A AR I oy SE PRt Bt v
HEBAKE . A OREAS IS T H A TR B P 2 SR A DL SE B

A N AR A B R M AR B o AR P B ML . R BOF RIS RIS B AE I SR, #5058 B XU e 577 T
P EARIEOL, il e B ST PP AR BT & R, T ASBRAR. FR. miafla. RS A A ZR A 22 M PSR FATR I
BRSPS B T R B AL VR AE SR I R . SRR S . ISR SR R AR AR S ORI Rk, e
T BRSO Z A S PSR BRI QR HE AR, TR DR TR SR el 70 B Ak o s i SRR () Aty D PR T L
PeEIR AR R AR AH DT

FEFAEE I R N HUE SOV RS Y, 3 B AT BERE A P2 2 A i h I BRI s At 4as , AT RefEd 25 12 ML B
I B R RO A R 5 o e 2w A Bt G HOR SR B BRARAT « i sc sy« W 55 o] sl LAt IR 55 - ARy A RS R, SEfER
W7 B A TR T AT ETNC I8 2 . BUESAROREIAS S R Bl 3 S TS i 5 b i BRI R, IR SRS
AR T BREAS 2R 2

FARE N PEERTA . RETEEILFEBRFT, ARFTHUIR/EA NG UAERTE R R B, JH) RATES] AR 2l
WA, TIAEMIARZE P EEE TR I . D ABGLSEREART G, Bk, SHIELE] AR S S W, bl
f, EEHELI.

FIEERIESHRE R FiEEE (ERR
e[ L %I it

TR X SPEAT 16 B 1 B 18 I ARHT K A P 528 5T A FH DX AR b = MR —BESE RIS 2 0118
2 b5 2103 % VAL HL e 0 35 B

Hif: (86100 56135088 Hif:  (8621) 6882-1600 Hifi:  (86755) 8252-1369 Hifi:  (852) 3465-5600
BARN: ZERLTE PR S BARA: W PR A UL

HME4E: lizhiyao@csc.com.cn ME#6: wenggifan@csc.com.cn HE4%: caoying@csc.com.cn 4% : charleneliu@csci.hk




