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SWS RESEARCH

2025108 25H

REEE: BUSGEATEERIT

F{SiFs% (600030)
— BERI TEREENEGCFHS, KSRy

EN )

ThinEE: 2025410 B 24 H
K& (o) 29.87
—EREE/&E () 36.49/23,180

R 6
BREZER% (DL/BRIN) 1.74
B ARDE (BAT) 363,714

LIHE#/RiER#E ~ 3,950.31/13,289.18
i REXR URE-FEQmHIHE

Ehilua: 2025909530 H
BRSE™ (1) 18.91
BERRE% 84.17
BIRA/RE ARGBR) 14,821/12,177
BB ER/H R (B5A) -/2,620
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BRERMAMERSS

HF: 10/24, RIEEHIEE OM25 W4k, WWERETRER, 3Q25 WERIHE. 2\5) IM25 STIUEIK 558 12
5t Eb+33%, IAEHSFIE 232 1258, FEL+38%. 3Q25 STHENKN 228 25T, FEG+56%, BREk-+49%;
I3RSFE 944 1275, EL+52%, FREL+32%. 9M25 AN ROE 7 8.15%/yoy+1.85pct,

FRFUSIFIIAGS, ERISSLEIITMELLMEIEIK, SWSWA (RLHEE) WTF: &£4 1094 (2

(+53%) | #2137 36.912 (+31%) . WE 87.01Z (+16%) ; FFIE 7.6 12 (-17%) | #4817 294.0
12 (+33%) . WNGEHEIIT: 242 20%. %17 7%, BE 16%. FFIR 1%, K& 53%(GRcE
FEBRPARIKIIR).

BEREESIZRMADWEN R, SEIHHEAE 5 &+, 3Q25 RATREF” 2.03 BiZt/& L
FR+18%, HHEPESE 4137 1270, BENI+31%; SRUSEER 9705 27T, BEN+7% (R
DUSRET=+15%, HBEEIRE-52%, EiNaETEIRE+11%) , MiHREHARBETLHER
N OCI RIFER. 3Q25 AFWIITER (FIBEFESE) 5.11F, & 2024 F+0.4 13,

BHEIRE: 3Q25 Iga=E. SRS~ R, LEER OC HERHBEEWSCIHERZRG (1R
RF 4Q11) . hipRM: REDHRINSR, 3Q25 % 300 £3k 17.9%, F8) 50 ik 49.0%,
BIARE LK 50.4%; ResmhinlEE TEL, FIER/R (%) TEX 1.78%. BMBEFEE): 3Q25 R+
SUESEBASRUS A 9705 27T (8 2Q25 K +519127T) , HRRZHEESRIE™ 7929 127t (B
2Q25 R+5241Z7t) . EfthfEAULE 386 12T (8 2Q25 K-183 1Z7T) . HAtE TRIZH 1006
25T (8% 2Q25 R+154 {Z7T) . TESRIZ- 385 {Z7T (8, 2Q25 R+25 1Z7T) . REIEERIY
a8 HPFIE 3Q25 IR EIES 122 127, [EEb+47%, TREE+40%, WESE) 3Q25 BZFIR
RUERER 5.18%, [RIEL+1.41pct, IREL+1.55pct,

VEER: 3Q25 SLIAFRLEEIE, BESEThO=EYHSSM. HigEM: 3Q25 TiHAEIRERR
B 2.5 B{Z7T, BEE+210%, ¥tb+67%. HRSIESHER: 3Q25 £2S%KAN 45.4 (25T, [EEt
+99%, IEbL+47%, AFRLWSNIBERRITI IS LR, FTHASRISETT TEEHF
PE£XR) , B ETF GHPEIRERIIEESFELR L SEREREL (IM25 HigiREMEHE
EhtE 16%, BEL+2.04pct) . BEERTENR : 3Q25 RiAREREN 2.38 H127T, 1% 2024 FHK+78%,
hEIES 3Q25 REttHES 1917 127T, 1% 2024 FEk+72%, NEBR A\ S HIRRELIET (52 8.06%,
1% 2024 FER+0.6pct,

$2174k55: 1PO fTUHEBELE, BRSERERMERTIS 1. BIE Wind, LUR{TEST, IPO: 9M25

FREIESS IPO 74H 63.8 27T/ 8.39%, 1TWHFSEFEES 5) . BElE: IM25 hEIESHRIE

FiEEE 1,711 {270/ G 22.9% (T8 —) . f&RiF: OM25 IESRANIE 1.68 1270/ G 13.8%
(fTdEE—) .

BEEE: $EESRERFERIESEEIRK, ETF i8iE. 3Q25 £EEETM#FiE 8.66 {Z
5c, FE+39%, WASIESFIEESY 2.3%., IM25 FEEESIFE/NEME 149 FZT (&%
2024 FR+20%, HAIEER ETF #iE 9035 1275 (8% 2024 F5k+37%) , BETlE—, RELE
SHIE 8465 (27T (4% 2024 FK+24%) .

BESTER: AR, $STNTR. ETRSPADHIZERERE, Hi] DERERZT
EREE, W EERFAF, HAIFRTAT 25-27 4R 313, 338, 37427t (B
W79 248, 282, 3191Z7t) , BELHBI+44%, +8%F0+11%, HERFSLANITR,

RPEIRR: 2025 5 B, EXRAIPEIBFHAEREER, 2025 F 6 B, FZFIHEIESHE

i,

455 £ B A Tl
E57T 2023 2024 2025E 2026E 2027E

Bl 60,068 63,789 84,603 90,856 100,372
WNBEIEUIERER (%) -71.74% 6.20% 32.63% 7.39% 10.47%
JHEE A RFFE 19,721 21,704 31,330 33,776 37,389
EFEREGERE (%) -7.49% 10.06% 44.35% 7.81% 10.70%
B (o) 1.31 1.43 2.07 2.24 2.48

ROE (%) 7.96% 8.31% 11.27% 11.22% 11.53%
P/E (fZ) 22.75 20.88 14.43 13.36 12.05
P/B (fZ) 1.76 1.69 1.55 1.44 1.33
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aHFiEE
BATT 2023 2024 2025E 2026E 2027E
ENIZ 9N 60,068 63,789 84,603 90,856 100,372
FEBERAEEBN 27,202 26,082 31,272 35,634 40,577
IS ON 4,029 1,084 6,099 8,194 7,779
REPREER A TNEEDN 22,487 26,463 46,732 46,528 51,516
HhV SN 6,350 10,161 500 500 500
BT 33,954 35,283 41,089 43,945 48,442
Bl RN 358 319 508 545 602
EIEZRA 28,992 30,084 39,481 42,400 46,840
BFEREmRE -357 -960 600 500 500
Hithl S aA 4,961 5,840 500 500 500
EFE 26,114 28,506 43,514 46,911 51,929
SIZ)s2 72 -88 0 0 0
FEEER 26,185 28,418 43,514 46,911 51,929
FrS 5,646 5,829 10,878 11,728 12,982
b3 20,539 22,589 32,635 35,184 38,947
DEBRIRIRER 819 886 1,305 1,407 1,558
HEBASEFE 19,721 21,704 31,330 33,776 37,389
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MREEZHFIIEEFEIES ISR TR R S ERFHEMAIESESITIF, LAEMAERSE. T EERN
WRAE FRESEEHNNES, My, EMHERRS FNARENATIIMSRE. AARER, FHE, BEFRS
ARSI AEER W E = B e eI A ME.

5288X0EREE

ANBDRETHARBIESERAT. ANBEFEIBSEEEEERSE, BSIESRESEWETFA. AATKREA
MEEEFTER TURFE SRR AR EREINIRERN, A se s F B EARINR U R IRTIRSS .. AN TERR
BERKEZEMMEBITRENS, EATEIE compliance@swsresearch.com ERE X BRI HER
www.swsresearch.com {EE#HEEIZBERANIARERER. FHRPTHIREME RN EEKE.

HASHERIPABRRA

HIRA e\ 021-33388488 maojiong@swhysc.com
RITEBA KR 021-33388245 liging3@swhysc.com
At HE 010-66500628 xiaoxia@swhysc.com
HrgH KA 13724383669 zhangxiaozhuo@swhysc.com
HEIROUFHEIRA KIS 021-33388860 zhuxiaoyi@swhysc.com
LA BUFREIRA TS LR 15201910123 panyeming@swhysc.com
BRI IR AR

ISR IR -

LUREHEM 6 MAR, IBFEX TS EEERSKEIE R E, EXNT:

N (Buy) © ERSIERT AR 20% LA L ;

185 (Outperform) ;AR THERM 5% ~20%;

Tt (Neutral) : AEXITHIBRIE - 5% ~ + 5% Z BN,

HFF (Underperform) @ 1EXI55FIARI 5%LAT,

T AR IR -

LUREBHER 6 MAR, AT HiaEEER0skEE ainE, EXNT:

&lr (Overweight) s TEME AT RN,

®tE (Neutral) D T SRS RIE AT

&% (Underweight) : T ST RRTIARIN.

HAVELUREES, TRNESAANWIRAARINFRANERIFRITE. BAIRBIOZENITRAR, TRREIETL
BRI, KREEIAGEZHIEBSRIREBRR T MARSIRMER, LSS CEMUNEMEEERNER. KR
ENFYERERERS, LIRS BIMASER, FRKEREITRRAEREL. BIRDEFERB TS
AR, WMREEBHARNTIUDEEXKE, TLADEIAHERRE.

NREFRFREEEE : PR 300 3888

e
MNEER EEHRREEIFBSHRAERAT (RETHASRIESERAE, UTER "AQF") EhEARSNERN
(BB, ). BB R, (MEAXINEF (BESEHRIMITKREESSIEZEGNNER) 8. A28012R
BABEINMREMIEARRF., EFRSNREIEXAARENEERT. BIEEFESRERRUANEERE, FUAL
& http://www.swsresearch.com RILHIENZEIRENIE, ANTHEZEFNEEIENE,
MRERETEATEEERS, EANEMRULZSEEMNESY, a2, MREMENER. TR, BIRE
MSREEFESE Z A, FHEHHEATHMA HE RIS s S ERIRNEE. MREMEZER. BEURIELY
RRALNTFERAARS S BRI, AREFHEMNIESSHEERIIMINIS. NMERIRRBANTTRERIKE., TR, &
RNERHESAREREEE. BUMENA—SANRES.,
BN EE BEIAN TR E I Re I AR SR MR MR, RRRAR S A ERIRERRINE—ER. EFNEE
{EHIREREFF B TR BN, AN, AR TARSSEHAIRF LU IR RS BB RRIKESS D EIES R E
K, IR D B RS E DB RIRANBER OLREII AT, MREFAHEINRERIRS T
EEMBIER, MEREFRMASTREN, ABRBENRERS EEBENBIEFEHRIRERR. USKAREE. &
NEPRRENEFNEEAMRENHIENHENEEMEERERNR, LR (FALE) SRISRms. HEHIER
T, MREFIEEHAMRENENH IR HIARSEEEN, EHITER T, AR RHEHTARERAREFHE
RINEFS BRI MRAHISRE. TRENK, REFEE, ENRENEEAEALNTNER, HEETAIRSIEH
(HEIRRRE R AR SRR S IR B PIE),
MREMNEAFRATRE, BTIEQFER, ARENNRERE—INF. BRIEREPEER, BUNRESTHNETEH
FHRSUIBA AT, REAATESLHEFEN, AREHITEBSIIAELUEETLXENEHETRAEN, SEMFHEH
i, ERDREEERMMA, SLUEIRIBAL SRR S ER. MEARSHERNER. RSITHCRIRSIIA
ANENEIR. RSBIFCRIFE, FRARTER, HIAIFTREEHEER FER b,
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