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o AFET 2025 F=FEIRE, WLHKEBIHA. 2025 £F Q1-3 LMEUN 47.96 27T, RLL
181< 9.45%; EIABEFUE 5.35 {275, RIS 16.39%; HHE#FE 5.29 (Z7T, B
LEiBI< 20.58%., BFEE, 2025 fF Q3 LMEUL 16.27 (2%, FELIEK 3.64%; XM
3E/3F5E 2.14 {275, REEIEIK 31.22%; MHE#FE 2.12 (Z7c, RS 40.67%.

EED:

e 25Q3 JAMERIEEIBTRER, BFIREIIE, SRGGKREIFTS. 25Q3 3EFIER 2.14 1Z7T,
EHEE 31.22%, 4FIZH 11.16%, YoY+0.66pcts, FTER/\NEISMIMEIALE 4
BHFEHERA, SWhREmmATISNE, SREMGRELEBIE 125.97%F 1.70 Z
7T, BUASEEE, EMEABIEFITERETEMN, ARFIMANEERSEM, HAXSmE, Q1-3
NEREEEBH 1.53 27T, B 25.68%, RAFESIG TLE135 MR EKEEZE.
ET ZHIFTANESIRERRS); $EZAN 0.96 27T, FEHIEE 25.05%, RATERKER
BEXRET EEE, FnCB/INEERERBRE.

° RIEMEFEABMEEFRGE, LB SRS, QEHFHESHRIRNSTIAREYL,
EEMEEF=6R, AIDFFA 135, 145 & 180 MREHETALE, HERSBINTIAA AR
A 200 M= fm. ARELIESINTIDREGSES AR, IR HEEMNSEIROERE,
SRit. —H—BHBNERAET U E). TREASEF, MEEEHEEMRSTIIN
BEA, FPANFEREABEELSEARTNETHTRINGRN.

o RSEIMSKERFEFHE, ZERKPRREED. ATRRSCHEROEIMWITE, 25Q3 B
TFREREUCKIEIENN 7339.86 /5T, RECIEIN 205.83%, RARITFE=FEHE_KhinE
HEMERERATE. RIS, AREREAELRECECBIMKEERATDIERFATIROTE
& 150 5, RO ABRENMENSEAT KA R RINEESD.

o REMITEN: LARFRMN, HSINTR. ATREHRIEEEXWSS, 25 FRE8
BF, FIXS, EEFPEREEDRE, BIPANTHEEREETHRERERNTESN,
BRINEFEERERSEE SHRAELN 50%, Bith, BHNMETIRE, ERXEESTME
FH, BEATRLMBAREEERESR, 90-130 MEARERKTEK, Q85
EHASFREHEHIT, SNZEESREESITHER, BNEFARNKEARE, LE
BFIN, MiHAT 25-27E I EFEA 9.62/11.03/1272 25T (RIER
8.68/9.63/10.87 {Z7T) , MIN=RI (2025/10/28 Yg&2) PE S5E53 579 10/8/7 15, 4
FFUSEN" R

o  REHRR: RMESTREING; BINHIIRREANIHAXRG , FoSEPREHAS | Ad=hitEE
XS,

WSS EE R BT

2024 2025Q1-3 2025E 2026E 2027E
RN (BATT) 6,145 4,796 7,146 8,179 9,202
BHIERER (%) 49 9.5 16.3 14.5 12,5
35&F5E (BR7T) 793 535 962 1,103 1,272
BHERER (%) 29.0 16.4 213 14.7 15.3
SRS (T/R) 1.79 1.18 2.08 2.38 2.75
EFE (%) 214 20.3 222 227 23.1
ROE (%)
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MSHE

Bh7T 2023A 2024A 2025E 2026E 2027E
SZSUYIN 5,860 6,145 7,146 8,179 9,202
Hep: EdgA 5,860 6,145 7,146 8,179 9,202
i ERA 4,742 4,827 5,561 6,321 7,077
i i RN 21 28 33 37 42
FEWEFE 1,097 1,290 1,552 1,821 2,083
w: HEEA 120 127 148 170 191
. EIEZRA 86 90 100 118 132
e AER 103 196 229 278 328

W WS EEA -8 0 4 3 6
LEMFE 796 877 1,071 1,252 1,426
n: ERRMERE (GREKLL “-" 1851) -43 -11 9 0 -3
n: sBrERERE GREKLL -7 1551) -87 0 3 -15 9
n: BRKEREMD 41 41 31 38 37
BRI 711 915 1,119 1,279 1,474
n: EdINESN 3 0 0 0 0
INEISE 713 915 1,119 1,279 1,474
T ATiSE 92 121 153 171 198
EFE 621 793 966 1,108 1,276
DERRIRIRE 6 0 5 6 4
HETFEASEEEFE 615 793 962 1,103 1,272
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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 BRRHEIESHARERAT (RETHARRESERAT, UFER "A28") AP ARSNERM (T8,
B BB &, (URAAENER (BESEHNRIMIEREESESEEHNER) £/H. AATAERKRAKEIAE
EMUEAZEF. ERFRHNRIEXEARENEERT. BEEFSHRERRUANEELE, FUEALE
http://www.swsresearch.com MILHIENFTEIRENIE, ANEIEZEFNEEIENT,

MRERETEATERES, BEARNTMUEZSFEENESTY. ERiteccEN. MREMHER. TR, BEUMMENRE
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, ARTARSHIEFMHIF RS FIESRRKER S IEIES R EIREK, EEf
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, ™
HEXK, RRFEE. EARENEEAALTNER, NEETARSEHEHTRERERA AR EERTAFRERIEIEHR
S IZERBRIE,

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