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SOUTHWEST SECURITIES

2025Q3 LT A KR H KR, LAIRFLRSA

B EXR

B4 NS 2025 4F = F 4R, 2025Q1-Q3 4 8] LA L 43.110 L, Fig
K 17.2%; 2&440iE 561070, FiEK 17.5%. 2025Q3 % A&k 15.6 12
T, BHIEK 19.6%, FRLEEF; aa4AE 2.2 100, BlEK 21.2%, 3F
bt 38 K 3.6%.

2025Q3 N &)t gk EF F Y, RAKFHHER., 2025 505 T RAT T A
e, Nk EN K, BATHDH, EHRINFFRRE K., 2024 5F
NEAEH AG Ry iR B, B RIKE; EHENST T, A8 LEAP &
P ERHM 2023 FF I @T )5, BT RFEE. £ 2024 5 &5 24509 2 ah
b, 2025 F Ak AMRAF AT R AZIRGE K, BAF KESESFG N,

OB E R, EE ARG R I K,

2025Q3 £ A R b @A, F AEFHREF. 2025Q3 £4)% % 33.3%, FlHLTH%
1.7pp, % E At AENHh, EAFEIFRLRA Lpp, EEANMFEIRILE S,

2025Q3 # A1 E A 14.2%, Rl T 0.2pp, *RL#A 0.2pp. 2025Q3 i
FREA 18.9%, FLTH 1.71pp, H4ME A%, 2025Q1-Q3 L4 £ A%
31.9%, FILT M 2.2pp; 4#1% % 13.4%, R T4 0.1pp: 2025Q1-Q3 471
% A %% 17.8%, Rl T4 2.4pp.

BAFM 5HZF RN TN 3] 2025-2027 4F )3 £4FEA» A A 7.210. 8.5
fet. 10.0127L, 5& EPS %2 A1%4 1.5, 1.8, 21T, Ak =425 4F)E%
PR 18% 89 A KE, hid “EN” T4,

AR T ERMAMBESN R, TLTHE b6 R, Tifiag 3C
547 e B AP R A8 R — LR B ke KR R AR RS

FARE R 2024A 2025E 2026E 2027E
ZALEAN (TFL) 5062.99 5925.69 6843.24 7915.76

HKF 23.61% 17.04% 15.48% 15.67%
13 & BN B4 AE (F ) 607.90 717.42 849.06 1004.67

R & 27.42% 18.02% 18.35% 18.33%
H PR ALHE EPS (L) 1.30 1.53 1.81 2.14
% % F I s % ROE 20.83% 20.32% 20.02% 19.78%
PE 19 16 13 1n
PB 3.82 3.17 2.65 2.22
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EBITDA
PE

PB

PS
EV/EBITDA
M F

5062.99
3445.53
35.17
432.24
263.81
36.19
-23.15
48.88
0.00
0.00
722.39
-1.55
720.84
92.59
628.25
20.35
607.90

499.24
1417.14
1850.48

897.10

480.91

0.00
1214.59

427.51

323.14
7110.11

214.74
1793.95

907.29
1178.08
4094.06

468.56

197.21
2449.61
2962.30

53.75
3016.05
7110.11

912.38
18.61
3.82
2.23
13.14
1.63%

5925.69
4064.01
41.16
474.05
533.31
54.54
0.00
0.00
0.00
0.00
758.61
90.00
848.61
109.01
739.61
22.19
717.42

776.55
1663.62
2237.85

152.47

480.91

0.00
1151.63

376.06

317.67
7156.76

100.00
2144.22

907.29

365.42
3516.92

468.56

197.21
3045.45
3563.90

75.94
3639.84
7156.76

953.03
15.77
3.17
191
11.83
1.07%

6843.24
4694.88
47.54
520.09
615.89
50.53
0.00
0.00
0.00
0.00
914.32
90.00
1004.32
129.01
875.31
26.26
849.06

1435.62
1919.46
2569.72
170.26
480.91
0.00
1088.66
324.61
312.21
8301.45
100.00
2464.58
907.29
457.90
3929.77
468.56
197.21
3751.02
4269.48
102.20
4371.67
8301.45

1104.73
13.32
2.65
1.65
9.61
1.27%

7915.76
5432.36
54.99
569.93
712.42
47.68
0.00
0.00
0.00
0.00
1098.39
90.00
1188.39
152.65
1035.74
31.07
1004.67

2163.78
2221.01
2984.90
199.19
480.91
0.00
1025.70
273.17
306.74
9655.40
100.00
2857.70
907.29
552.81
4417.80
468.56
197.21
4585.88
5104.33
133.27
5237.60
9655.40

1285.94
11.26
2.22
1.43
7.69
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628.25 739.61
153.80 139.88
36.19 54.54
-23.15 0.00
-171.89 -508.84
-265.15 13.12
358.05 438.30
-36.85 -20.00
-245.93 419.37
-282.78 399.37
91.28 -114.74
-43.42 0.00
3.40 0.00
-184.22 -121.58
58.52 -324.05
-74.45 -560.37
3.14 277.30

875.31| 1035.74
139.88 139.88
50.53 47.68
0.00 0.00
-256.99 -324.25
14.35 16.61
823.08 915.65
-20.00 -20.00
0.00 0.00
-20.00 -20.00
0.00 0.00
0.00 0.00
0.00 0.00
-143.48 -169.81
-0.53 2.32
-144.01 -167.49
659.07 728.16
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23.61% 17.04%
26.64% 5.01%
27.86% 17.73%
25.88% 4.46%
31.95% 31.42%
14.46% 17.92%
12.41% 12.48%
20.83% 20.32%
8.84% 10.33%
21.59% 20.19%
18.02% 16.08%
0.76 0.83
4.42 5.29
4.07 3.90
1.99 1.96
96.49% —
57.58% 49.14%
27.41% 28.64%
1.49 1.94
0.90 1.04
30.31% 16.95%
1.30 1.53
6.32 7.61
0.76 0.94
0.39 0.26

15.48% 15.67%
20.53% 20.13%
18.35% 18.33%
15.92% 16.40%
31.39% 31.37%
17.34% 16.80%
12.79% 13.08%
20.02% 19.78%
10.54% 10.73%
22.10% 24.88%
16.14% 16.25%
0.89 0.88
6.60 8.30
3.90 3.89
1.93 1.94
47.34% 45.75%
25.63% 22.80%
2.13 2.30
1.23 1.39
16.90% 16.90%
1.81 2.14
9.11 10.89
1.76 1.95
0.31 0.36
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BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
AT HEIN, B AREZAF BB 6 A RS N (AT A540) A8t B H48 K GE AR T 5 K& 4G 80Tk 18
YA A, P ARRTH AP IR 300 3 A B0, M H ARG (A3t h s b AREY) R ZARBKT 4G S (4t
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: AKRGAAN, AR B H48 ALK T H K KA HOKKE £ 20% 04 £

BAH: KER6AMAARN, MM R MM KIERTHREMEASHEKBAT 10%5 20%Z 4
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\

B KKk 6MNARN, MEABM B A8 KIER T H R A KFKRBAT-20%5 -10%Z 4]
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# 2% (300415) 2025 = 4 &

% & iE £ R IE
L&
¥onb: EAETHAFRERHF 21 #2 KB 10 #
BR % : 200120
Fl o3
Hak: AL T HIR X 2 Ak KA 355 H FRdk KA A 2 84
¥R % : 100033
E
Hohk: FH iAW X S W5 6001 5 KP4 Ak 22 #
BR % : 518038
K
Hohb: FRFTITIREAY 5% 325 8 @bk L3 K4 21 4
BR % : 400025
% & i KA E H A
X 3 S A R % ) F M L E
¥ R mwé HEE, 021-68415309 18621310081 jsf@swsc.com.cn
LEHETE
B L AR K 15642960315 15642960315 clw@swsc.com.cn
e A K 18801732511 18801732511 yiliyu@swsc.com.cn
T A& K 13127920536 13127920536 wyyf@swsc.com.cn
WA E HE K 13524484975 13524484975 daijx@swsc.com.cn
+% FEE e R 15800507223 15800507223 llong@swsc.com.cn
R 5 1% HHAE R 18223769969 18223769969 ors@swsc.com.cn
HFFE HE R 15905851569 15905851569 jyi@swsc.com.c
i HE R 13621609568 13621609568 jlawent@swsc.com.cn
K E Wk HE R 18656199319 18656199319 zhangjc@swsc.com.cn
EIESELN HER 18721786793 18721786793 mwl@swsc.com.cn
= THELF 18601139362 18601139362 yily@swsc.com.cn
7K K. W& K 18601241803 18601241803  zhanglan@swsc.com.cn
N Pk AR, HE R 15652026677 15652026677 yhang@swsc.com.cn
Tw B AR K 15652285702 15652285702  yangwei@swsc.com.cn
IFR HE R 18500981866 18500981866 wangyuf@swsc.com
F—3 HER 18040060359 18040060359 wyf@swsc.com.cn
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kA A& K 15981953220 15981953220 zhxin@swsc.com.cn
ok 4 A K 13126590325 13126590325 mbz@swsc.com.cn
£ 0% AR K 15808001926 15808001926 gongzh@swsc.com.cn
B B 5% HE R 18680348593 18680348593 t@swsc.com.cn
SR AP WA K 13750028702 13750028702 wlg@swsc.com.cn
A& HE R 15602268757 15602268757 lzr@swsc.com.cn
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