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EES:
o g, FLEARRIREA, FHEES 2025Q1-3 SLMEVKA 23.43 1255 (yoy -4.15%) , 5L

BUFEHEFUHE 4.08 27T (yoy +37.10%) , STHUNHEIESFIE 3.64 1Z5T (yoy -32.97%) ;
£ Q3 STHIEWMI 8.16 /27T (yoy -5.93%) , SSEUAREFIE 1.32 1275 (yoy +187.18%),
SCTMMAEIRRL SR 1.21 1275 (yoy -16.79%) . LATEINE-RILTRIZS SEFRERFEN 25
# Q3 STHIEK 9.33123T (yoy +8%) , STEUAEHERINE 2.05 {Z5T (yoy +235%) .

o HBZEEFREIH, UBISIEHISNENER. Z(TBINSBRHIHIFESER. 2025Q3
NEIBARERZFRN 37.54%, Hik 4 MEERE, 2024Q4/2025Q1/2025Q2 EFIZES 5!
73 35.57%/36.59%/31.90%, &, 2025H1 ERIERIWSBN. EFFIEMRT
B, FERTFREAMNTHRES. INEMA A ERIREAIZRRE R NFTEL, 2025H1
NEXTREAENEHSSEMNNEmRTIASTEIRNIE 2 {Z7T, EHEEEE 80%,

o Z=ZELLIEN, EERTFMUSHARSIRAN. 2025Q3 REFEHE/EH/HRERS !
IEEA 12%/17%/4%, BFWANGIEK, =R ERHEF. AaimlSEiRs
5 Al Agent [T RIFBISTEVIHANE:, BEESRIRIFRA.

o LAFAMETHRBERIFFIAN, BEEMSRFTAHRETERTFEWK. 2025Q1/Q2/Q3 El
WASBI/ 7.01/8.26/8.16 27T, HEMMR. RHFZSKEIRIIIES 57 8.07/9.77/8.97
275, LFRREIRIIIE XTI, BELESSFESN. RFEEEEMHNER#E-0.8
270, EEREANREPATHI R ST D EFIEINFTEL.

o BT, BINLSSIEETE. S5 8 BATARAS, AT H IRIREFRISES
EEBRERZBRATSEREE L. Bal, BXNECEIEERHN, HBERR
BARSEIN, FRIEEXEERINHNE. ERER. WEBTRUA TSRk
R, IES/NSHERE, MRAERMCEREEES, BRARSKEREERNTIE
PRz SREE.

o T "EN" R, ARIEAEEIN. FIBERSMIRNEE, BERKRSEET
WHESRER, EREFERA, @I RnBRRENE, HFRBFFN, Foit
2025-2027 W N9 33.92, 35.89, 38.211Z7c, IABH&FE 7.38. 8.74. 9.22 {Z7T.
BFXNRESIIMHpREEK. SHEIFIKIZEAR, EF "EN" 145K, XN
2025 £ 21x PE,

o GRS BNWRSEHAMNSHEFENEESHERNTA. FnlSHhEARARTEL,

53 &R R BRI

2024 2025Q1-3 2025E 2026E 2027E

=l RN (BH7T) 3,148 2,343 3,392 3,589 3,821

EELEHKER (%) -17.2 42 7.8 5.8 6.5

I3EFE (BA7T) 234 408 738 874 922

LSRR (%) -69.0 37.1 215.2 18.4 5.5

BRI (FT/BR) 0.42 0.72 1.30 1.54 1.63

EFIZE (%) 40.6 35.3 40.8 414 39.8

ROE (%) 5.6 9.4 15.2 15.8 14.9
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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
HIEITIREN S, ZFAIEIY compliance@swsresearch.com EEEXIREFAIEE R www.swsresearch.com {SEIRERS
BEEAMNARERER. FRTHRE G XIS EINE.

TISHERIPABRRA

IR e 021-33388488 maojiong@swhysc.com
RITEIBA TR 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:

XN (Buy) : AEXSRTHHRI 20% LA L

1#4% (Outperform) D MR F IR 5% ~ 20%;

&4 (Neutral) D HERITIAERINE - 5% ~ + 5% ZIEKEE];

iH#F (Underperform) ;AR FHIARM 5%LAT.

T AR BT -

LMREHERI 6 NBA, 17BN FiiaElEsEnIskEkE tnE, EXANT:

&YF (Overweight) AT EEEE AR TIARIL,

% (Neutral) T ST RIEARETE;

&iX (Underweight) o AT IS FER TR,

BAVELURERS, ARIEBSAFRNWIRBARIRFRAERITRITE. FRAIRBIOREINTRAR, FRKSAENILERY, &
BREINGEZHIBSRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEESBIIER. REENFIEERRS, L
IRENLBSBAIMR SER, FANIKEREITRFHELELS. HIROEERECRTIDEAR, MREFIBM TSRS
K, ATLARBAIRHERTE.

REFRAREESE : PR 300 383K

=R

KR EH LSRRAEIESHRMEIRAE (RETHAARESERAE, LITER "AR5)") EREARENERM (T8,
R, BiEkIN R, (MEALTNER (BESEINRIMIEREESESEZSMNER) /A, ARERERRAKEIARER
EMAEAEZEFR. ERFRHNRIEXARENECRT. EFREFSFRAEARVUANEELIE, FUEALE
http://www.swsresearch.com Wt FIERITERENE, AAEHEZEFIIEELEHE,

FMRERETEATEEES, BEALNTMREZSFEENESTY. EmRitaTEN. MRERHER. TR, BEUAMENRRE
WEEFESEZA, FHAHMESE L HESESHES SRR BIRAIA0ENE. AREMERIER. BUREWRALETF
ROAREZLETFMT, AREFEIESSEIREFRINNE. MEMSRKRAT SR, ARERE, AQaTRESHRE
FrEEst. BN —ERIRES.

BN EEBEIAN T DS SN AR SR MMERIRIZRR, ARUMARE AEHIRERRAVE—ER. EFRNEEFHR
RRRABITEERENG. ANTRBIRR, ARTFSSHIEFLUHIF RS ISR RRES S IR RIRE, (HT/
RDFUESR ARG E SIS S RAN B I O LFREIIAT. MREFAIEINEE MRS TRERNEE N EIER,, Y
REFFANGIEN, AABRBRIRERDEREN I EFEHIIRERR. USNRHEE. NATRRIENEFNEEA
RENVTHIENHENEREMSEEERR, UK (EB0E) SRHSRmE, AHITERT, MREPIEEHRANE
RNHAERIHEAI AR TN, EHITBERT, ARBAIHEHIAERFERARREFRUEEIREAS I HTREREEIRE. &
HENK, REFEE., EARENBERAIALNTNER, NAETARSEHHIRERAESM AR S ERHTRERIS TR
ARG,

BUIRA AT, REARFRLPEEN, NMRENEEELIIMELUEHTSSUHEERAHEN. SEHSEHm, BEXD

REFEAEMA, SLUHTRICALSTRIE S UER. FrEA RSP ERIER. RSFCRIFCHATATNIGEF. RS
RCRIRC, RRARTRT, FHAHASTEEERER FEmtbiI.
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