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BREESR: ARARM 2025 F=FR, I=FEWEWRALY 14.13 25T, RALE+27.3%;
S SFE 2.21 (25T, REL+83.3%; SEMNIFIIRIFFIE 2.06 {Z7T, ELL+77.7%.
VMRS TREA.

o FEEIRRMMMMTERITEE, HMIA 25Q3 EWHNIFABRRLLELERA. 25Q3 REFE
AEEWINI 4.76 1278, RIFREL+21.9%/+2.3%; SLHHOFFIAEEFE 0.72 27T, B
IREE+58.1%/+4.8%. AEWNAFRAZREIALLIRTT, —HEZR TR, AL
WEHFHIREEMIHMBERELN, TirttbaEEFHEERTT, LIRIHEN 2 A
RS, REREE, NS SERIELINE 50%LA EOEAIERE, BEFAEIR
A, Fiw, BERIFRPOE, H—PNER M mATHataL, BNANE
PN EIsRAOS00,; MEBIKERSE, thid, KEHEF. 57, SHPFNEaER
A NFTMBEERREEIREME, FmBdEr, TiEE.

o FBIXES(UMBEE, MERNTEAERENDIRA. 25Q3 QNESLIEFZE 26.6%, [H
IREL+0.6pct/-1.9pct; SCHAEHEFIZR 15.8%, EEREL+3.7pct/-1.6pct; SCHNIEAE
EFIR 15.1%, [EHtb+3.5pct/+0.4pct, EFIZRALLTBEEREZPEEL, BEA
RSN, MIIAESFERIRANRE T ERERE R . BREESE, 25Q3 &
FENERGIT 11.2%, BEtb-49pct, HPHEE, 8. L. UWSZERARLLD 5
-3.1pct/-0.2pct/-0.9pct/-0.7pct, HEZHMAPEREFERZEVSORFELE,

o NBAUSSHHGR, FERESERE. ATBYSATEEWSERDEIRIRHFTILSS,
FIHEFEIR, —HEHESBRAITERER"mAIE 32, B—HEASRBEAS
AE, SRIFREGHITEE. BIRAOENEH, ATBENSABLSHIITE (£41) |
IEEEHITRR (RiERS) BReNiEE, BEEE-EEeH. L NERESENE, Fak
MBE, ENNEBBATABA. SEREFE. KR CERENERESEE
RATATERELTESE %, HH, ERATFEX 1 BE. TRETSFREE 2
FE. ARERBIIERIZEIERINY, SRMIHSIRRES IR ENYET, B
BRRINA RANITERELIL. SHEREREF=ROTR.

o UESERFIFN, 4T TN VTR, T HEFAT) 2025-2027 FFESFEFGN 3.31/4.13/
5.13 1275, ELCIGIE 78.9%/24.6%/24.2%, XIRiZET PE A 31x/25%/20x, ~NEWEHRE
AEERH, WEBREE, REEAWSEEFEHARETHEE, EF "IN iR,

o RIEHRR: TFSFHREARRIH. ael KPDEARTHE. LSRR TEARRIH.
TS &R R EFITRN

2024 2025Q1-3 2025E 2026E 2027E
RN (BATT) 1,648 1,413 2,545 3,225 3,806
BHIERER (%) 218 27.3 54.5 26.7 18.0
35&F5E (BR7T) 185 221 331 413 513
BHIERER (%) 79.0 833 78.9 24.6 24.2
RS (T/iR) 0.29 0.34 0.51 0.64 0.79
EFE (%) 25.0 27.4 25.6 26.0 26.9
ROE (%) 7.7 8.7 12.8 14.8 17.0
[EEES 56 31 25 20
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Bh7T 2023A 2024A 2025E 2026E 2027E
SZSUYIN 1,352 1,648 2,545 3,225 3,806
Hep: EdgA 1,352 1,648 2,545 3,225 3,806
i ERA 1,050 1,235 1,895 2,386 2,782
B B0 12 14 22 27 32
FEWEFE 290 399 628 812 992
L HEZRR 18 20 31 39 46
. EIEZRA 68 88 127 155 183
e AER 87 96 143 174 206
W WS EEA 14 18 18 16 14
LEMFE 103 177 309 428 543
n: ERRMERE (GREKLL “-" 1851) -7 -4 -4 -8 -7
n: sBrERERE GREKLL -7 1551) -5 -11 -6 -3 -4
n: BRKEREMD 16 37 57 31 25
EFE 107 200 358 448 558
n: EdINESN 0 -1 0 0 0
=R 107 200 358 448 558
R FTiST 3 14 27 36 45
EFE 104 185 331 413 513
DERRIRIRE 0 0 0 0 0
HETFEASEEEFE 104 185 331 413 513
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AREBZ D FITEEFEIES ISR F IR S EIH BT EMOIESES D, DAEIRAERSE. Sl EEHRRS
ik FRGEGHNES, M, SMEHERNRS FHNAREHIABTIIMARE. AARER, FH, BEFASEARESFH
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
RENEBSBAIMR SER, FNNIKEREITRFELELS. BIROEERE ST SRR, 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 RILHIENTEIREIE, ANEIEZEFNEEENT,

MRERETEATERES, BEARNTMUEZSFEENESTY. ERiteccEN. MREMHER. TR, BEUMMENRE
HEEFESEZA, FAMEASN A HESRMESTIES S R ERaIREnE., AMREMEINER. BUAREMURMALTTF
RMARELEFET, ARSHHESIGESSHEMNMNE,. MERKRERATRESK. AARNE, ARaRESHRE
ARl RURENA—ERRE,

BN SE BEI A AT R B E I e I AR SR MMEAIRIZDRSR, AR S AEHIR R ERIE—ER, ERNAEELR
BREFFETRBRENG ., ANTEIIER, ARNTARSHIEFMHIF RS FIES R RKER S IEIES R EIREK, HEf
D FIEHE RN R A DI RRAN BE S OSLREIIN TR, AREFFHEIIGERRSTREAES M EIER, T
FEFFANGIEN . AATRBRARERD RIS RAIIRRER. USKRHEE, AN EEFENEFRERAN
RENTHIENHENEEMEEEERNR, UK (FBYE) SHRmE, AHITBERT, MREPIEEHRANE
NFHAIRESHER AR RN, EEIER T, FARTAIHEEARFERARNREFHIERINSETS BEMEHEREREEIRE, ™
HERK, RRFEE. EARENERAFRALTNER, NEETARSEREHTRAERH AR EEREAIERERISIEH
S IZERBRIE,

BUYRA AT, REARFRLPEEN, NMEREEEELIIMELUEHTSEHEERAEN. SEHSSEHm, BEXD
RIEHTEMA, SLMHIRICARBNREEMSER. FIEMRETERIER. IRBITCRINCIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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