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iE o REINE: NEIKM 2025 F=FR, IRSHSCIIEIA 25.51 1Z7T (YoY+10.87%) ,
& 381 FE 5.74 1275 (YoY+14.85%) , $03FIREHER)E 5.40 {275 (YoY+13.69%) ,
;J% ngﬁ(g_: 202510 B 52;3% W EEFETER, e, 25Q3 sSEIEMVIEN 8.89 1271 (YoY+11.02%, QoQ+9.27%) ,
;E _Eé\ﬁﬁg}%ﬁ 5T) 68.17/42:02 A%F)E 2.04 1278 (YoY+12.68%, QoQ+16.48%) , IOIEIFELEF)E 1.85 27T
S mEE 45 (YoY+12.78%, QoQ+8.39%) , \4EAFaTEs,
B AR (B oies e 25Q3 HOWSMK, BHERESES, SSESNSEBEEEN, BLRERE
LIERSURIENGE  3,996.94/13,489.40 e, SEHOBILE. RIERESX, IRSTEMAINN 25Q3 HO8L 2.89 HI,
& RS LRI OARHIA HEPREARHOR 40.9%, k. IRESBIEK 9.5%. 9.0%, MEELMHtItEN, &
DA BRSNS, BN aANTF R, BORMEEEIMY, SHEAT = HBRESL,
e o FRANd BRI, [REAARISEAL, Q3 RIS 34.94%, FECT8 2.38pct, FECTFR 1.78pct,
Eﬁ@%ﬁfﬁﬁﬂﬁ(ﬁﬁ) 2962/32'89 ZRAPFE, QG HEZH/EBEEH/MRAERB/USEBRRE LT
S R o -150/-492/-1320/+535 J575, RLLSYBIZSEN-178/-454/+4/+42 T575, BRUERSEAL,
25Q3 #F)ZE /9 23.03%, IREUIRF 1.53pct, RELGERF 0.27pct,
—ERRNSKRMLLES: o HUSRAREEM, MRBIMEE, BOBEFENTRERSEE. ASHEEHRNF (85)
e GUHF=REA 31.5 51, FERTIERET=6E 43.5 /516, HAIF=EEansResmRm, MISRERFt.
60% FRINEAE, A7 Cl-4, CK-4, SN, SP LIS &FIELBEIEIMUENSE =S 28N
o i, BEUSZN T @AY OEM AL, RIBATIAE, AR FAImFESISERILL
w TEATHEMESRRUIHEAAL, SESTR 0. DESTRRMEIDE,
. AR IR 60%, ATTEITRHSAEL 246 255T, Hrh—HHREATN 1.27 (22
5T, FHARIT 2-3 iR, TR B0 AR TS A SR S iR IR =,
BT %R, BEH—SIROEFRENSE, BEREM ISR "IIX" ¢
HESERE WM ERRGE RS HNIFI ‘Fc?i, KERRETHEE.
o EAFNSIZHETR: BT B/ RSB, EEHAE=RER, HITFEAR 2025
TR, FUTSCIREEFE 8.1 (27T (VAEERIN 8.9127T) | 4ERF 2026-2027 & &
ES ST FUFTW, F-+95 BUSCIRIAEEF)E 10.9. 13.2 1Z7T, XIML PE {HES SIS 19X, 14X, 12X,
BRiES A0230524080001 RIE wind Feit, #Z=E 202510 B 27 H, AF2EIPE (TTM) 79 20.014X, B 2020
shaojy@swsresearch.com F£11 827 HEHES, PE (TTM) FiXA 26.496X, EERELDINR, 4HF 18"
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(8621)23297818x 2024 2025Q1-3 2025E 2026E 2027E
chenyue@swsresearch.com TN ) 3,157 2551 3,957 5173 6,254
REEUIBER (%) 12.1 10.9 25.3 30.7 209
I3EEFE (BH7T) 722 574 811 1,093 1,318
REEUIBER (%) 19.1 14.9 12.2 34.8 20.5
=ERKE (JT/ER) 2.52 1.96 2.74 3.70 4.45
FEFER (%) 35.8 359 34.6 34.6 34.6
ROE (%) 21.6 15.7 19.5 20.8 20.1
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Bh7T 2023A 2024A 2025E 2026E 2027E
SZSUYIN 2,816 3,157 3,957 5,173 6,254
Hep: EdgA 2,816 3,157 3,957 5173 6,254
i ERA 1,830 2,026 2,588 3,381 4,087
i i RN 19 19 24 31 38
FEWEFE 967 1,112 1,345 1,761 2,129
L HEZRR 67 55 91 119 144
. EIEZRA 150 152 190 233 281
e AER 118 145 178 176 213
W WS EEA -27 -18 -9 -20 -32
LEMFE 659 778 895 1,253 1,523
n: ERRMERE (GREKLL “-" 1851) -4 -20 0 0 0
n: sBrERERE GREKLL -7 1551) 0 0 0 0 0

n: wREERE 21 71 43 12 0
EFE 701 836 937 1,263 1,522
n: EdINESN -1 -7 0 0 0
=R 699 829 937 1,263 1,522
B FriS®t 90 105 124 167 201
EFE 609 724 813 1,096 1,320
DERRIRIRE 3 2 2 2 3
HETFEASEEEFE 606 722 811 1,093 1,318
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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
HEITIREN S, ZFEEE compliance@swsresearch.com REE X FEARIEHER www.swsresearch.com {SEIFE
BEEAMNARERER. FRTHRE G XIS EINE.
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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
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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, ARIMEBSAFRNWIRBARIRFRAERITRITE. FRIIRBIOREINTRAR, FRKZAIENILERY, &
BREINSEZHIEBSRIREDNR T M ARSERER, LLASpaFeEEIUAREMMTEESBHIRR. REENGEERIRS, UL
IRENLBSBAIMR SER, FANIKEREITRFHELELS. HIROEERECRTIDEAR, MREFIBM TSRS
K, ATLARBAIRHERTE.

REFRAREESE : PR 300 383K

e S
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EMMEAZEF. ERFRHNRIAEXEABRENEERT. BEEFSRAEARUANEELIRE, FUALT
http://www.swsresearch.com MILHIENFTEIRENIE, ANEIEZEFNEEIENT,

FMRERETEATERES, BARNTMREZFEEMNESTY. EmRtEcEM. MRERHNER. TR, BEUAENRRE
HEEFESEZA, FAMEASN A HESRMESTIES S R ERaIREnE., AMREMEINER. BUAREMURMALTTF
RMARELEFET, ARSHHESIGESSHEMNMNE,. MERKRERATRESK. AARNE, ARaRESHRE
ARl RURENA—ERRE,

BN SE BEIA AT B E A BER AR SR MMAIRIZ TR, ARAIARS AEHIRERKINE—RER. EFNEEFHR
BREFFETRBRENG, ANEEIIER, ARTARSEHIEFLMEHIFER S SRR ESR S ISR EIREK, HE/
D FIEHE RN R A DI RRAN BE S OSLREIIN TR, AREFFHEIIGERRSTREAES M EIER, T
FEFFANGIEN . AATRBRARERD RIS RAIIRRER. USKRHEE, AN EEFENEFRERAN
RENTHIENHENEEMEEEERNR, UK (FEYE) SHRmE, AHITBERT, MREPIEEHRANE
NFHAIRESHER AR RN, EEIER T, FARTAIHEEARFERARNREFHIERINSETS BEMEHEREREEIRE, ™
HERK, RRFEE. EARENERAFRALTNER, NEETARSEREHTRAERH AR EEREAIERERISIEH
S IZERBRIE,

BUIRA AT, REARFRLPEEN, MRS EEESIIMELUEHTSEHEERAEN. SEHSEHm, BEXo
RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
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