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REEE: BUSGEATEERIT

ITERFT (688088)

—HEETH, IRl SSTe SR

EN )

hinEE: 202510824 H
Kt (o) 52.25
—FR&EE/RE () 65.88/32.29
[l 77
BREEY% (DLL/BRMN) 0.90
B ARME (BAT) 20,961
HHE8/RERME  3,950.31/13,289.18

i REX UL —FE hHditE

EfitiEua: 2025909 H30H
BRREF (1) 6.64
BrethfsE% 12.05
RBRA/ B AR (B) 401/401
B B R/HEE (B5H) -/-
— RN SAENLES:
HTERRHR IFIR3001BEL it
100%
0%
QQQQQQQQQQQQQ “50%
ST
iESDHRIH

HKE A0230519060003
hongyz@swsresearch.com
FRig4He A0230525100001
chengh@swsresearch.com
XU A0230513050006
liuyang2@swsresearch.com

RS
FRig4He A0230525100001
chengh@swsresearch.com

BRREA

PREBLE

(8621)23297818x
chengh@swsresearch.com

BARBHRMERSS

EES:
o AT 2025Q3 W4, 2025Q1-Q3 BHKAR 63 {275, FILLEK 9.39%, 1384

FiEA 1.4 1278, BEHIEK 60.51%, f0ESFEN 1.1 125T, FEECEK 44.53%,

o g, FBITETTHE. B Q3 LI 2.2 27T, RIELIEK 12.68%, LERITRHEA 7%-10%,
IREHEFE 5318 H7T, LI 98.21%, ILATFIHR 50-60%, 3TAESFINE 4058 57T,
RIS 68.32%.

o EEEFH. SEWSRPIEK. R Q3 BalEEEHIAIL 1.7 12, REK 12.89%,
BERE ST SSSIN 4007.3 57T, RIELIEE 10.34%, 2025Q1-Q3 BB EREL R
N 5.112, RILEIE 5.59%, ERESFWFSEA 1.012, FLIEK 31.43%,

o FliHBIERERFNMEMLIKMARMEL. 1) 2025Q1-Q3 AFHE/EE/HAZER
5579 16.0%/8.4%/49.6%, FEILLSBIF-0.7/-3.3/-3.1pct. 2) Q3 METFFHEAIT,
SEMSIMST 1.0 12, B 56.39%, ELEITEE, 3) WNRAETIEREE,
Q1/Q2/Q3 BEEE WKW ARLLS BIH 13.8%/2.1%/12.7% , FHEEILL S B A
6.0%/1.5%/2.0%, FRit/EERFIERERITHIE.

o FRMAISRESER. 1) FH: Turbo Fusion IIESHNEISE, YRR F=ZOM
it 2) AlfRER: HBEEAS Al IREERACRIERREERE, SELE BE8, SiEkah
AT GRS, 3) 5% : DMS @IRIE ADDW INIE, BjAXKE. SFIEERmEEH
EFERINEIEMEGMEG. Tahoe25H1 ERMAIRSEMEERETEH. HIMEH
—hsERE IR POC IIIE; 4) Al BIFkss: PSAI EfRRIHIRSHINEZE TS, X
HBIRIPERMEE 300+, BEREENSEASEHNERBISEALTERAGLE.

° HHF "IN R, ERILDEFNUSHEFER, E5%F. Al IRESISEEEE
SCHHERSRR. LARARSKRES Al BUFTILSSAIESIA), 4555 "SEN" IR, 455508 2025-2027
FRATTMZFI9 10.00. 1257, 15.94 {27, FIFFIEDHIA 2.33. 3.09, 43812
7T, XJRI 2025 £ 90 {5 PE,

° RpERER: RS RERERARS, RIRARRIER. SRERFENFRRE, Al
FAERNG; BEREMX.

WSS e R BRI

2024 2025Q1-3  2025E  2026E  2027E

2SN (BH7TT) 815 628 1,000 1257 1,594

FILLIERER (%) 21.6 9.4 22.7 25.7 26.8

I3EFE (HH7T) 177 142 233 309 438

FILLIERER (%) 99.7 60.5 320 32,6 41.8

B (OT/R) 0.44 0.35 0.58 0.77 1.09

EFIE (%) 904 88.2 90.3 89.2 88.0

ROE (%) 6.5 5.3 8.0 9.6 11.9

[IEFRES 119 90 68 48

L RTIGER RIEEEARTSARRTEE ROE
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1S3 HEE

Bh7T 2023A 2024A 2025E 2026E 2027E
ERI250 9N 670 815 1,000 1,257 1,594
Heh: ElgA 670 815 1,000 1,257 1,594
i Bl 65 78 97 135 192
R BN 8 9 11 14 18
FEWSFSE 597 728 892 1,108 1,384
i EEZEB 118 133 150 182 217
e BEER 91 86 97 113 135
e AER 363 398 440 500 582
w5 ER -57 -57 -21 -13 -23
LEMFE 82 168 226 326 473
n: ERREEREK (RKLL -7 1851) -7 -8 0 0 0
n: BrEmEREK (RELL - 1851) -1 -6 0 0 0
n: R R EAD 28 41 44 35 35
ENFE 108 203 270 360 508
n: EaNEN -1 0 0 0 0
FiEEER 107 203 270 360 508
R FriER 19 27 37 57 69
EFE 88 177 233 309 438
DEBRTRIRES 0 0 0 0 0
IHEFEASEEREFIE 88 177 233 309 438

BEERR: RBAE, HARFHAR
(irEWE i Efn] BERENE. HEitlas. $MOERlE. AnihEXailEm. &r-tElmEs
[(EMINEIN] EWSMINRESMT
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IES P ImRE

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
HIEITIREN S, ZFAIEIY compliance@swsresearch.com EEEXIREFAIEE R www.swsresearch.com {SEIRERS
BEEAMNARERER. FRTHRE G XIS EINE.

TISHERIPABRRA

IR e 021-33388488 maojiong@swhysc.com
RITEIBA TR 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:

XN (Buy) : AEXSRTHHRI 20% LA L

1#4% (Outperform) D MR F IR 5% ~ 20%;

&4 (Neutral) D HERITIAERINE - 5% ~ + 5% ZIEKEE];

Hi#F (Underperform) ;AR FHIARM 5%LAT.

T AR BT -

LMREHERI 6 NBA, 17BN FiiaElEsEnIskEkE tnE, EXANT:

&YF (Overweight) AT EEEE AR TIARIL,

% (Neutral) T ST RIEARETE;

&iX (Underweight) o AT IS FER TR,

BAVELURERS, ARIEBSAFRNWIRBARIRFRAERITRITE. FRAIRBIOREINTRAR, FRKSAENILERY, &
BREINGEZHIBSRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEESBIIER. REENFIEERRS, L
IRENLBSBAIMR SER, FANIKEREITRFHELELS. HIROEERECRTIDEAR, MREFIBM TSRS
K, ATLARBAIRHERTE.

REFRAREESE : PR 300 383K

=R

KR EH LSRRAEIESHRMEIRAE (RETHAARESERAE, LUTER "AR8") AFREARENERM (T8,
W), BERIN) K, (MERAENER (BESBINRIMIEIKREESESEENNER) £/H. AATARKEEKRABERIAER
EMAEAEZEFR. ERFRHNRIEXARENECRT. EFREFSFRAEARVUANEELIE, FUEALE
http://www.swsresearch.com Wt FIERITERENE, AAEHEZEFIIEELEHE,

MRERETEATHERES, (EXARTAMRLZFERNESY. HEita#tt. MREFHIER. TE. EURENRE
MEEFESEZA, FHAHMEASHN N HEMESHES S AR SIRI0a0ENE. AMREMEIER. BUEWRMALT T
ROAREZLETFMT, AREFEIESSEIREFRINNE. MEMSRKRAT SR, ARERE, AQaTRESHRE
FrEEst. BN —ERIRES.

BN EEBEIAN T DS SN AR SR MMERIRIZRR, ARUMARE AEHIRERRAVE—ER. EFRNEEFHR
RRRHBEITEERENK . ANTRBIRR, AT SEAEFLUHIFER D FIESRERER S IR RRE, HUH
RDFUESR ARG E D IBIESI ERAN B I O LFREIIAT. MREFAIEINEERRSTRERNEE N EIER,, 9
REFFANGIEN, AABRBRIRERDEREN I EFEHIIRERR. USNRHEE. NATRRIENEFNEEA
RENVTHIENHENEREMSEEERR, UK (EB0E) SRHSRmE, AHITERT, MREPIEEHRANE
RNHAERIHEAI AR TN, EHITBERT, ARBAIHEHIAERFERARREFRUEEIREAS I HTREREEIRE. &
HENK, REFEE EARENBRAIALNTNER, NAETARSELHIRERAESM AR S ERHIRERIS TR
ST ERBRE,

AMEEFRNEARLEEE, BTIEATHRER. ARENAMRERE—IINF., BRIEREPEER, BNAREFRIFEIRIARR
POBARE). REANBFRLBERN, MREVTTRLIIAELMHASXEEH AR AUEN, SEMMHEFR, HEXD
REGHTEMA, SLMERARIEAABNRNE SR, FIEAREPERNER. RSIFCRINCHARLBNER. RS
INCRIRE, FRARNTRE, EHRIASTAEEEER FERtbII.

BB MFEINEIE X 2 RIS EKEE SR B4

b=
iy
b=

EEREE P8



