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BEEq:

o NEET 2025 £=FR: IREHIA, AESIIER 109.11 1278 (YoY+12%) , SEHLF
B%FE 8.90 {Z7T (YoY+160%) , SCHUNIEIIEHEFE 8.83 {Z7T (YoY+159%) . H
1, 25Q3 BEFESLIE 43.81 1275 (YoY+7%, QoQ+14%) , SCIUFEHEF;E 3.34
1275 (YOoY+109%, QoQ+12%) , SCHUINIFFEEFE 3.34 1275 (YoY+103%,
QoQ+14%) , 25Q3 NEHHEFEFIZ 23.08%, [, KD BIZEHN+2.52ct, +4.05pct,
FFIER 8.52%, [E. L BIEERN+4.05pct, -0.58pct, ZFAESME, ZLRENSHAIC
SURSEIN, 25Q3 BEREMEEA 0.51 27T, REEENN 1.61 27T, BERATIHESES .
(ERRERELSLT 0.88 27T, MSHER—ERM, I, ABEEHNESRFINER
= BFI==ESLI 174 125T (YoY+279%) .

o To CASZREREIK, FH. REALSHIUREA, “IRR. 188" TRATEEREHLE
flifk. 25 Lk, 2RRBZRIGETIARRAET S, RWHEKISERE, HiaNgzs
IREIEFEIEM, IRIEATASHE, BI==E Model C SLIIEWT 45.16 1278 (YoY+22%) ,
BEWSLHRFE 41.39% (YoY+3.66pct) , FFZ 30.88% (YoY+1.51pct) ; Model A+B
SCINEW 63.95 {Z7T (YoY+5%) , EFIZR 15.87% (YoY+0.96%) . BADFERE, B
=ZFERER. F2ER. REXSBISSINER 76.38. 20.11,. 11.14 127, RS BIZSE
+6%. +30%. +18%, EFIZ 19.90%. 28.05%. 25.68%, Bt BIZSHN+1.44%, +1.12%.
+2.86%, FEF+FERIMINGEL 28.64% (YoY+3.18pct) , 25Q3 BZFEREE, Model
CSCHIEU 18.951Z7T (YoY+21%) , BULSEUIRFAZE 43.25% (YoY+5.23pct) , FEF
% 31.80% (YoY+2.21pct) ; Model A+B SCEIEUL 24.86 1Z7T (YoY-2%) , FEFI=
16.43% (YoY+1.41pct) . BEARDFERE, BRES. RHF. XEFISBISSIMEIL 29.34,
9.49. 4.391Z7T, EILLDBIZERN-0%. +26%. +21%, FEFIER 20.88%. 27.90%. 27.33%,
B BIE R +2.30% . +1.17%. +3.61%, FHEF + XEF KN S 31.70%

(YoY+4.44pct) .

o AFBRERBHEHIMEIE, BERERALEFEHMSIgRE, BIFATNSERK. RiE
NEANHRE, I==EATEKRSXIEE, Bfh. EhsEtX, 63N, RGN, SR/
AEM. M (BFE) . ZEMSEEDBIHA: 32.10%., 24.97%. 7.30%. 6.30%. 10.18%.
13.30%. 5.85%, HEMiinEXE, (K. Jt3E) A SEE 11.35% (YoY+2.82pct) .
NEEEESHTIE KIS RERENE S XIS SESIRR, e TEIEN, I, ENR
IEESERFIRT Rainbow Bio A9MI$3, REXRKE, WM "BASIRSHIEYIRIPA
7" B, ERTEX—2RKRAFEAZOTTX, [EE Model C ISHIpEFIHEIETT,
Jt2E. MBS, BNMETIFRE, AR ISFEINE, BT AT KENE
BRI,

o IFESIER: 4FNT 2025-2027 FERENEFEFGNA 11.48, 13.97. 16.90 1Z7T,
HEIHERXIR PE 9508 19, 15, 13X, T ESERLES, SEMXISEHEHE, 58
RERHEE, 4 "IN TR,

o [SIE:R: 1) RMEMNMEKIERED; 2) CRITHNE,; 3) FFREOERBERED; 4)
FERGHOEBREMHE.

WSS EE R BT

2024 2025Q1-3 2025E 2026E 2027E
EWSWAN (BETT) 13,296 10,911 14,645 16,018 17,588
FECIBEER (%) 15.8 11.5 10.1 9.4 9.8
3&&FE (BA7T) 450 890 1,148 1,397 1,690
FECIBEER (%) -41.6 160.5 155.1 21.6 21.0
SR (7T/RR) 1.61 3.20 4.09 497 6.02
EFIE (%) 19.8 22.1 219 22.6 233
ROE (%) 6.8 12.2 14.8 15.8 16.7
EES 48 19 15 13

E EESREER REEERIIETEARMAEER ROE

BB FREEN 2 FRIS IS RIKEE S5



=3 SWS A1
I RESEARCH

1S3 HEE

Bh7T 2023A 2024A 2025E 2026E 2027E
ERI250 9N 11,485 13,296 14,645 16,018 17,588
Hep: BN 11,485 13,296 14,645 16,018 17,588
i B 9,052 10,665 11,441 12,399 13,487

R B M0 29 64 71 78 85
FEEFE 2,404 2,567 3,133 3,541 4,016
i EEER 433 654 732 801 844

W BEER 515 547 586 641 704

B AER 298 169 180 210 240

i WEEER -37 677 102 57 16
SEMRE 1,195 520 1,533 1,832 2,212
n: SRRMEREK (RELL “-" 1E5) -69 -162 -68 -62 -61
n: B\FERBERE (KL -7 1351) -12 -42 -20 -20 -20

n: EKERRES -287 68 70 70 70
ELFE 945 435 1,515 1,820 2,201
n: BN -5 -22 -15 -15 -15
FiEEER 940 413 1,500 1,805 2,186
B SRt 90 -115 180 218 266
EFE 850 528 1,320 1,587 1,921
DEBRTRIRES 79 78 172 190 230
HETEASREEEFE 771 450 1,148 1,397 1,690
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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
HMEITIREN S, ZFEEd compliance@swsresearch.com REVE X FEARIEHER www.swsresearch.com {SEIFE
BEEAMNIARERER. FRALHREME 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
IRENLBSBAIMR SER, FANIKEREITRFHELELS. HIROEERECRTIDEAR, 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 MILHIENFTEIRENIE, ANEIEZEFNEEIENT,

FMRERETEATERES, BEARNTMREZFEERNESTY. ERiteccEl. MREMH0ER. TR, BEUMAMENRE
HEEFESEZA, FAMEASN A HESRMESTIES S R ERaIREnE., AMREMEINER. BUAREMURMALTTF
RMARELEFET, ARSHHESIGESSHEMNMNE,. MERKRERATRESK. AARNE, ARaRESHRE
ARl RURENA—ERRE,

BN SE BEIA AT R e E A BER AR SR MMAIRZ TSR, ARAAARS AIEHIRERRINE—ER. EFNEEFHR
BREFFETRBRENG, ANTEIIER, ARTFARSHIEFLMHIF RS ISR RKESR SRS EIREK, HEf
D FIEHE RN R A DI RRAN BE S OSLREIIN TR, AREFFHEIIGERRSTREAES M EIER, T
FEFFANGIEN . AATRBRARERD RIS RAIIRRER. USKRHEE, AN EEFENEFRERAN
RENVTHIENHENEREMSEEERR, UK (EB0E) SRHSRmE, AHITERT, MREPIEEHRANE
NFHAIRESHER AR RN, EEIER T, FARTAIHEEARFERARNREFHIERINSETS BEMEHEREREEIRE, ™
HERK, RRFEE. EARENEEAFLALTNER, NEETARSEREH TR AERH AR EEREAERERISEMN
S IZERBRIE,

MREMNETRLABRE, BTIFATFER. AATENMMRERE—INF, MRIEBEPEER, BUAREFIEFIEZRANR
B AAT. REANTRLPEEN, NMRENEHEASLIIABLUHTSXSEHEETRER. SHREHm, SERD
REGFAEMA, HLUHTRICALNSRNEMSHER. FEARSHERNER. RESMCRIRCHATATNGER. RS
IRERIRE, FRRAAFER, HIATAE TR MRS,

BB MFEINEIE X 2 RIS EKEE SR 3

i
=

RS Al

&
s
Gi

7



