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EES:

KREEMH 25Q3 A4, WK FhinFaEA. 25Q1-3 EW 25.97 27T, [Ef% 7.3%;
AERHEFE 1.42 {275, R 17.2%; 303E38:%F0E 1.30 27T, EE 13.7%.

25Q3 B 8.07 1Z7T, [REIF% 8.0%, |AREEFIIE 0.34 27T, R 23.1%, 04E3
£%%)iE 0.26 1275, [EE 34.9%.

FBHETHT, ZEXELHA, B28FAXETB., 25Q1-3 EF=E 51.5%
(yoy-O4pct) , I3EEFIZE 6.9% (yoy-0.6pct) ; HEBERHZEK 364%
(yoy-O.1pct) ; BEZBRAE 49% (yoy+0.6pct) ; ARKBEAR 45%
(yoy+0.8pct), 25Q3 FEFIZR 49.5% (yoy-2.3pct) ; 1$FZR 5.5% (yoy-0.6pct) ,
$HEEZRMAER 37.3% (yoy+0.5pct) ; B 5.0% (yoy+04pct) ; A
FAZE 4.6% (yoy+0.2pct) .

AUSBIRRE, SHEMILEERESIE, FRERISELZR, BRELEEDIR
REFESEH. 25Q1-3 (WlumiktkEW 15.69 27T, [EF% 8.2%, EFIZE 61.2%,
Heh, BUERMSEW 7.86 1278, @18 19.5%; B/RIETHEEE 6.5127T, FEEE
T8 28.9%, 25Q1-3 EZHRAEIL 3.05 1275, B 17.46%, FEFIZ 52.3%,
25Q1-3 FERIRATEF R, SIIFIRRE 2.76 {Z7T, BEIE 11.2%, EFFR
40.3%,

SXIRRARZRSHEH, 1) WIRIRIREGERIIZDE B RE U EEAS, F
EE "REREASAEEERA" FE 2025ADMEN EffKE "LiHEXR" ; I
RIELTREFENKT, RIEFEDENENESEREAS. 2) EBRRICMARR
FENEEE, REPAELEERS "HRERERHIAMDEER" frE, N
REEREE, Q3 FHLEMAISMRIERXE 7 AAREIFE™@. 3) BEHIRRA
RSN R LR LK. EAR. BREFEHES, KIOREERERGEE
FRERERERSTE, IMREDRERFAR, FRRRETIEZSREFoE 1 I,

ARIRNATERE, 25Q1-3 NEETIRERAEEAFFIEERE Al 51, &
I EMNEERREREFES,; EHEl (EEREEEESE. FREIIKRIER
BUYRERN- AMRTERRL E56E %) BURREIESN A fSCiE; SrEEEHET 28T
M I{E, BEARERIMEIR (Il 28) BUSFRIFANIE, 25Q1-3 BEitBUE 3 1 I
KETTESMILE.

EIRELRRRBAER, LHTEXERS™IEENBIR, Ehttm. BHE. E
BETIWSFLRH, ENGENEIR, BRELTTTRARNETSIREZEE,
EMESHENILERERIR, BF 25Q3 XFMBETFHE, TAEKTNZE
38.71/38.73/44.36 {275 (JR¥GN/ 39.87/45.16/51.75 {Z75) , EFETREAZE
51.7%/58.2%/58.3% (JRFEFFLM S 57.8%/59.1%/59.3%) , HZE EIAFELT
&, ¥t 25-27 FFEHEFES 2.19/3.00/3.34 {275 (JRFUN 2.62/3.02/3.38
{27T) , XIRL PE 5 36/26/24 5. “#5F "BRE iR,

RBSIRAR: BEANTEY, MaEKETs); T =ESIR,; FEEENE LR, £
BESRETS, EARKREE™, FmTRIAKIREE.

TS &R R EFITRN

2024 2025Q1-3 2025E 2026E 2027E
RN (E5T) 3,983 2,597 3,871 3,873 4,436
R (%) -13.0 73 2.8 0.1 14.5
REEFE (BF57T) 244 142 219 300 334
R (%) -19.7 -17.2 -10.2 37.1 113
TR (T/RR) 0.24 0.14 0.22 0.29 0.33
ERE (%) 52.7 51.5 51.7 58.2 58.3
ROE (%) 5.9 34 5.1 6.7 7.0
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MBHEE

Elibs 2023A 2024A 2025E 2026E 2027E
BN 4,579 3,983 3,871 3,873 4,436
Heh: ElgA 4,579 3,983 3,871 3,873 4,436
i Bl 2,450 1,885 1,869 1,621 1,848
R B M0 36 40 39 39 45
FEWSFLE 2,093 2,058 1,963 2,213 2,543
i EEZEB 1,446 1,463 1,394 1,549 1,775
e BEER 223 183 174 190 222
B AER 153 167 155 163 191
i WE5EER 57 -29 4 4 2
SEMRE 214 274 236 307 353
in: ERRERSE (IRKLL - 1851) -30 -22 0 0 0
n: B\FERBERE (KL -7 1551) -16 -12 -40 0 0

n: ERKERRE 253 96 96 96 96
EFE 419 338 291 404 451
TR Z VEZT PN -6 8 0 0 0
FiE=ER 413 346 291 404 451
B FTER 47 50 34 57 58
EFE 366 296 257 353 393
DEBRTRIRES 63 53 39 53 59
HEFEASEEREFIE 303 244 219 300 334

BHKR: ARASE, BAREHAR
(IR R EM] BifkEiE. B, OBk, AniiMEXailias. JrtBlEs
[(EINFUIN] EAIMINFEEIITH
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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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