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REEE: BUSGEATEERIT
SONNE::=5))

EES:

o  AFNE 2025Q3 b4k, #EFEHA. 2025Q1-Q3 SEEWIIAN 1454.9 27T (yoy-6.0%) , |AEi4&F
i 142.8 {275 (yoy+72.6%) , TERBNEELLF, SIEFHEEREEEF; 2025Q3 SLUE

g hinEE: 20255105 28 H AV 507.11Z7T (yoy-2.4%, qoq+4.0%) , 13E4FIE 56.1 1275 (yoy+96.4%, qoq+18.7%) ,
S (ot 16.75 ) « R e
g; ?%ég}% ) 18001331 e AR R, WS ARLUAD 3.9 1275, FHERERLLALD 6.7 1275, HSRERLL T 10pct
VB . £ 27%,
B BEE% (HOEN) 152 B - et .
& EARDE @50 292469 @  FEEHE: 25Q1-Q3 fFF&E 54.3 5 (yoy+14%) iTKISSHUE 86%, fafHE 52.0 5 (yoy+11%) ,
DIHSS/RIEANS  3,988.22/13,430.10 §E77E 8.8 FH (yoy+4%) , FEE 5.1 FIE (yoy-36%) ; 25Q3 §A7=8 19.0 5 (qoq+4%) ,
SR LS -FEAnHR {HE 19.8 B (qoq-1%) , 7= 2.7 HIE (qoq-12%) , &8 0.5 51 (qoq-78%) .

®  {fifgim: #Ewind, 25Q3 @i 7.95 BIT/M (qoq+2%) EBEhN 26.7 BIT/ME (qoq+11%) .

S OBEOBIE o mummmie KFM T, Fit 2027 a7, 2024 G, TRV BATIRE 3 SEFAAIE
fgi{/%f;ﬁ iy 51394 1;‘%{2? IIAFEAR, FERLT 5 §4775. 45 AMAE=E8E0, 1L KFM 8 15 AMEEEr8E
) 21,3947 148 h, ATHERIR (&) WE 6 ST 60 BULLLAEFIE, KIM “H TRRE@ResA
10.84 {Z3=5T, #igHE 2 &, AT 2027 SRS, AP ETTHISES 10 AR,
—FRIFIN S KB ELES: ® Mg Lumina EELE, SUMESERES. 6 B 24 HARTHKWIIZA LA Lumina &
&, RHEHRMNLN 5.81 1207, Lumina &€ 100%FEATFIE/NE/RAY Cangrejos £ 4HIRE ,
— ol ZINBESRERE 638 M, iz 0.469/t, & 359 M, Ffz0.559/t, SEFIPEEEN, £EX
150% FFREFIRE, BETS, FFERENEE=ZS.
100% o  UHSFSENITER. EEMN LT, fErrSBEitRl, A 25-27 FRFIFN, Fit 25-27 FEF)E
d““ o 9 195.6/228.0/259.0 275 (BRI 163.2/176.4/189.0 1Z5T) , XIRL PE 35 18/16/14 f&=, 4t
SENIFE.
RRERERZEAAGEE e RESER: . BECROETE RERSHERRITE
=B ST
IS ERREBFITR
IESF St 2024 2025Q1-3 2025E 2026E 2027E
B A0230524120004 BN (B55T) 213,029 145485 216097 221485 229,744
guozw@swsresearch.com
PR A0230523090003 R (%) 14.4 -6.0 14 25 37
maym@swsresearch.com F&EFE (B57T) 13,532 14,280 19,558 22,800 25,903
BERA B (%) 64.0 726 445 16.6 136
i SRIGS (GT/R) 0.63 0.67 0.91 107 121
(8621)23297818x EFRIE (%) 165 22,0 19.8 220 239
maym@swsresearch.com ROE (%) 19.1 18.1 226 208 19.1
HEE 26 18 16 14
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EVakar 2023A 2024A 2025E 2026E 2027E
Bl 186,269 213,029 216,097 221,485 229,744
Hep: EdgA 186,269 213,029 216,097 221,485 229,744
e B 168,158 177,774 173,203 172,799 174,799
i B RN 3,084 4,135 3,890 4,430 4,595
FEWEFE 15,027 31,120 39,004 44,256 50,350
T HEZRA 155 93 108 111 115
. EIEZRA 2,387 2,128 2,161 2,215 2,987
e AER 327 354 367 377 391
W W5 ERA 3,004 2,879 2,001 1,457 1,077
LEMFE 9,154 25,666 34,367 40,096 45,780
n: ERRERE GREKLL “-" 18551) -4 -6 0 0 0
n: BrERERE GREKLL -7 1551) -141 -195 0 0 0
n: SRR E M 2,595 1,110 0 0 0
EFE 13,288 25,266 34,367 40,097 45,781
n: BN -80 -142 200 200 0
INEISE 13,208 25,124 34,567 40,297 45,781
T AiSR 4,677 9,665 10,716 12,492 14,192
EFE 8,531 15,459 23,851 27,805 31,589
DERRIRIRE 281 1,927 4,293 5,005 5,686
HETFEASEEEFE 8,250 13,532 19,558 22,800 25,903
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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
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:

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 -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

EiF (Overweight) TR B TIAERI;

&4 (Neutral) DT SEATIRRINE AT,

&iX (Underweight) o TS TFERTIARI.

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, UFEHR "Aa8") AP ARLNERM (T8,
B BB &, (URAAENER (BESEHNRIMIEREESESEEHNER) £/H. AATAERKRAKEIAE
EMUEAZEF. ERFRHNRIEXEARENEERT. BEEFSHRERRUANEELE, FUEALE
http://www.swsresearch.com MILHIENFTEIREIE, ANEIEZEFNEEENE,

MRERETEATERES, BEALNTMREZSFEENESTY. EmRitecEN. MREMHER. TR, BEUAMENRE
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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