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i o NFEIR 2025 F=FR, WEHATH. 25 FH=SEATITWE UM 181.09 Z7T
) (yoy-11%) , |IEHEFEH 14.62 1Z7T (yoy-27%) , MIAEBIREEFIEA 13.43 Z7T
it isse: 2025410 5 24 H (yoy-30%) , FEFIZE14.09% (yoy-1.51 pct) , FFIZR 8.12% (yoy-1.79 pct) , Mk
R EEh 877 SO, Hoh 25Q3 AFSTIEKASR 59.73 1Z7T (yoy-10%, QoQ+3%) , I3
iR CEDRRRR (0 279/641 1SR 4.78 1275 (yoy-4%, Q0Q-0.17%) , 3NAEBIFEEEFEH 4.38 12T (yoy-3%,
= mEs (SR 228 QoQ-1%) , FEFIZE 14.74% (yoy+1.05 pct, Q0Q+0.64 pct) , #FIE 8.07% (yoy+0.54
MiBABHE (A7) 43,399 pct, QoQ-0.22 pct) . 25Q3 NEAIRFE|FGFFERELL FENERREMRLNS=
LDESSUAERE _3,95031/13,289.18 BNETIBRRIEL TS, REASTIRELNESERIE, BC_REFEHIE
i REX R FEARRAITE =,
o SUCHERESHM, TIWESADBRAMENS. REDIBZHE, 25 FH=SERE
Bene 0SFORNA FLTMHEELHN 78.71 Bt (YoY+2%) , HREFEZEIREEELN 78.66
e a3 TG (YoY+10%) , SMBIREEHET, BRHIMEHER, MEHE, 25Q3 SLEMIS
SRR/ A B (BR) 4,963/4,949 1 23049 /1% (YoY-10%, QoQ-2%) , #ZE 9893 jt/IE (YoY-13%, QoQ-5%) ,
i B BY/H B () /- SRTUVEFRRE, EATERFRERNE, RAMESH—SIE. mins, &
EFALERHREDS, XEBXTAIRTA 2.7 B, TSRS 3
— AR SRR LLES: B, mHifs, ENELRFHEEIRRS, BRI e ks
— I——— SKREGSEHSE, FUMBATH. ATERELEREY, RAKBRE, HaRERHE
127, EEiEa,
T e WFBSEENCREAFIES, B RIS FETTLOES. RED)IBF
2, 25Q3 BN RISNA 7063 5o/M (YoY-21%, QoQ-2%) , MiEH 1198 7t/
W I (YoY+29%, QoQ-3%) , 4Et9iM 5979 T/ (YoY-30%, QoQ-2%) , ¥tk
T T riiiiiiii™ BIEKCE, TitASS _EIRRRIEERAIA LR, BREFMES. BRICS_RINE
RASEEES885 883 HOMEIF=RE, EEFIISESRORS T, StBRaRIE, BEEZRESFEN
TR, (HAWEBNRTE, CoRETHSHERER 66 ME, SRMERIHEE
AT 7. A5 40 A BMIAESTF 2023 4 9 BieF=, MERAARTERT, 52T
- T4 EIAR AT B AR
o BENIFEN: ASELNEL. CORMHNRSERRERM, WE. KA. BALS
po——— BE, SREFHTL, BEER. 2EASTRESTT, RITTAAT 2025-2027
DR A0230511090002 FREFIERNA 19.75, 25.52, 34.28 (Ri{EA 25.32, 30.63. 35.77{Z7w) , XK
maxy@swsresearch.com #9 EPS ©5179 0.40, 0.51, 0.69 jo/B%, BRITHERXIMAY PE 55079 22X, 17X, 13X, 7]
5RiE A0230516070001 EbAE] 2026 S35 PE 8 23 5 (IEENEh 2 0et. =05, MERD) |, HEFEERTR,
songtao@swsresearch.com o RSIER: 1) 54, K. BERRRSIETRMSRENETT, 2) SLZH5
P BEISIRFRATED; 3) FRERRAIETIE.
Z=42F2 A0230525070002
lisc@swsresearch.com DV E=tat 9, ok bl
BERA 2024 2025Q1-3 2025E 2026E 2027E
(Egl';’gﬁzﬁzgzgmmx BN (BE7TT) 26,931 18,109 24,225 26,459 28,532
maxy@swsresearch_com FIECIE R (%) 24 -11.1 -10.1 9.2 7.8
A&%F5E (BhATT) 2,220 1,462 1,975 2,552 3,428
R (%) -10.4 -27.5 -11.0 29.2 343
FRKE (7T/8%) 0.45 0.29 0.40 0.51 0.69
EFER (%) 13.8 14.1 14.3 14.6 17.6
ROE (%) 8.4 5.4 6.9 8.2 10.0
RS 20 22 17 13
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Bh7T 2023A 2024A 2025E 2026E 2027E
Bl 26,298 26,931 24,225 26,459 28,532
Hep: EdgA 26,298 26,931 24,225 26,459 28,532
i ERA 22,262 23,205 20,766 22,601 23,498
i i RN 102 118 97 106 114
FEWEFE 3,934 3,608 3,362 3,752 4,920
w: HEEA 194 212 242 265 285
. EIEZRA 430 408 388 397 457
e AER 901 809 896 714 799
W WS EEA -146 -136 -118 -143 -113
LEMFE 2,555 2,315 1,954 2,519 3,492
n: ERRMERE (GREKLL “-" 1851) -17 -3 1 -5 -5
n: sBrERERE GREKLL -7 1551) -52 -181 -24 9 2
n: BRKEREMD 290 427 330 380 408
EFE 2,768 2,563 2,260 2,902 3,897
n: EdINESN -149 -50 -20 -17 -17
=R 2,619 2,514 2,240 2,885 3,880
R FTiST 140 287 257 333 453
EFE 2,479 2,227 1,983 2,552 3,428
DERRIRIRE 1 7 8 0 0
HEFE EMEEREFIE 2,478 2,220 1,975 2,552 3,428
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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
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
IRENLBSBAIMR SER, FANIKEREITRFHELELS. HIROEERECRTIDEAR, MREFIBM TSRS
K, ATLARBAIRHERTE.

REFRAREESE : PR 300 383K

e S

MRER BRRHEIESHRAERAT (RETHARRESERAT, UFER "Aa8") AHEARLNERM (T8,
B BB &, (URAAENER (BESEHNRIMIEREESESEEHNER) £/H. AATAERKRAKEIAE
EMUEAZEF. ERFRHNRIEXEARENEERT. BEEFSHRERRUANEELE, FUEALE
http://www.swsresearch.com MILHIENFTEIRENIE, ANEIEZEFNEEIENT,

MRERETEATERES, BALNTMREZSFEENESTY. ERiteccEN. MREMHER. TR, BEUMAMENRE
HEEFESEZ A, FHHEASHRM D HESETIESa R R mARENSE. AREMENEE. BURENNREANETF
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, ARNTARSHIEFMHIF RS FIES R RKER S IEIES R EIREK, HEf
D FIEHE RN R A DI RRANBE S OSLREIINTTH. ARSFFISIEERIRSTRERES M EIER, M
FEFFANGIEN . AATRBRARERD RIS RAIIRRER. USKRHEE, AN EEFENEFRERAN
RENVTHIENHENEREMSEEERR, UK (EB0E) SRHSRmE, AHITERT, MREPIEEHRANE
NFHAIRESHER AR RN, EEIER T, FARTAIHEEARFERARNREFHIERINSETS BEMEHEREREEIRE, ™
HERK, RRFEE. EARENERAFRALTNER, NEETARSEREHTRAERH AR EEREAIERERISIEH
MIZERBRIE,

BUIRA AT, REARFRLPEEN, MRS EEESIIMELUEHTSEHEERAEN. SEHSEHm, BEXo
RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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