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o AEET 2025 ESHR: WEHM, AFTIEW 2698 (Z5T (Yov+11%) , 13
FiE 5.19 127t (YoY+38%) , 3IAEIARHEFIE 4.95 1278 (YoY+44%) . Hrp, 25Q3

iIE IR 2025410 8 29 H BPEESCIIEIN 9.67 {275 (YoY+7%, QoQ+6%) , I3:%FiE 2.08 {275 (YoY+31%,
ZF EEh o 3730 QoQ+23%) , ITAFFAESFIE 2.011Z7T (YoY+37%, QoQ+26%) , \WEKFATHA,
ﬁ;’% %fgg%%/%ﬁ (o) 38.59/2398 25Q3 NEIEFIER 53.67%, [, FRELSBIERN+5.10pct, +4.06pct, 1EFI= 22.86%,
B BEE% (@R 0.27 B, IALEDBIZERN+2.37pct, +1.26pct, BABESFFERIET. 225, 25Q3 ARHEE.
B e 401633/13001 19 EIE, MEBAEAL 13.13%, Bl RHEHEN+0.03pct, +1.25pct, MKEBET
T RER USE—ET AT E AIEEFSIEINSEVS EREK, BN AERSSHARAN BEERAZER 1.39 (27T,
ERERAZIX 14.40%,
Bt 2025098 30H o EREEXESMHGIFEILEE, SURGIUSERA, XiE. ETMHEEETE. RS
S ne P, ATRESHMRRLLS (K-S STIEW 1534 127C (YoY+41%) , EMgAtHR
R/ 75 A B8 (ET5) 947/736 FIZ 57%; Hrh 25Q3 EEEFTIE 5.91 1255 (YoY+31%, QoQ+19%) . #4557
i B B/H B (55) /- SE: CMP fiyeth, EFSHsEHiMISE: 25Q1-3 SCHEL 7.95 1275 (YoY+52%)
p—— I Hrh 25Q3 STHIENL 3.2 125 (YoY+42%, QoQ+25%) , BRIEEHS,; AT GE
TR SRRMLLES: WTAAFRE, IMNEEFPIFENET FANERREARER. RUENCRET B,
i PR FEREE, EINAEIST 26Q1 KITFE 5 FH/A. CMP ki, &%k, ~RAEE
GE7E: 25Q1-3 TIMEW 2.03 1Z5T (YoY+45%) , Hreh 25Q3 SLHIEN 0.84 {235
) P\rd! 20% (YoY+33%, QoQ+33%) ; fEHIFEHMYCRSCIIFEHEEMN, ARTELL "HiEE+
0% YR BEITER, IELSIERK, RBRAENESS, Pl XFRhinaEbiERHA : 25Q1-3
T SCHEU 4.13 1278 (YoY+47%) , Hrh 25Q3 STHIEU 1.43 {Z5T (YoY+25%, PRELER
TRRsEsEsssEs 1) , YPI. PSPI =@ bRit—HiRF, TFE-INK IRNIRELIEK; T8 PSPI. BPDL %
FrrRBERWIEHAREIF . SRR, HRPESTHREFEHR: 1) SiREEYA
iy \ " BAESEHERELSEE Q4 £MRITE, T 1 300 MEFLit kT Q4 NS
Pl I R 2) HEIHEHSSERRERIN BFRESA
2025/10/10 ‘ o AFRFEMUISLIFIENESR, BFEWRERERR. SR RKRSTLESER
T ey LERENEAN, ASHSGHEMSIEHIRE, 25Q1-3 STIIEN 11.53 27T (REE) |
2025/08/25 ” BLCTE 13%. BEAEISH—SREENEE:, RRIEN. XREESEERIE, 2
HIREERFFEMISRIREEE.
{ESHTIH o IRESINEN: 4HFA T 2025-2027 FREFEFETN 7.14, 10.05. 12.74 (27T, &
FEi& A0230525090001 BITH{EXIRL PE /9 49, 35, 28X, BFABRRFMEIFENHRE, HiF "B 4.
e com o RIGER: 1) FHEEMEARIE 2) BRSARRIE; 3) THERRRIE.
songtao@swsresearch.com N S2EGE R BRI
BREA 2024  2025Q1-3 2025 2026E  2027E
’(?5)2329781& RN (EH7T) 3,338 2,698 3,970 4,832 5,722
zhouchao@swsresearch.com BELGIERE (%) 25.1 1.2 18.9 21.7 184
F3&EEFE (BA7T) 521 519 714 1,005 1,274
RS (%) 1345 38.0 37.1 40.8 26.8
BRE (u/iR) 0.56 0.55 0.75 1.06 1.35
EFIZR (%) 46.9 50.8 50.1 51.6 52.5
ROE (%) 11.6 10.5 14.4 17.8 19.8
TR 68 49 35 28
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Elibs 2023A 2024A 2025E 2026E 2027E

E RN 2,667 3,338 3,970 4,832 5,722

Hrep: BN 2,667 3,338 3,970 4,832 5,722

i B AR 1,682 1,773 1,981 2,338 2,720

R B0 20 26 30 37 44

FEEFE 965 1,539 1,959 2,457 2,958

R HEZER 117 128 159 184 217

. SRR 204 274 318 362 429

R WA ZRE 380 462 500 520 550

i W52 1 12 27 19 8

ZEMRE 263 663 955 1,372 1,754

n: {SRRMEREK (RELL “-" 1E5) -16 -23 -15 -15 -15

n: B\FERBERE (RKLL -7 1351) -32 -36 -30 -30 -30

n: EKERRE 91 99 87 79 76

ELFE 319 717 999 1,408 1,787

n: EANSEHN -1 -1 0 0 0

IEISE 319 715 999 1,408 1,787

i SRt 31 76 107 152 194

b 2731 e 288 639 892 1,256 1,593

DI R IR 66 118 178 251 319

HETELSMEENEFIE 222 521 714 1,005 1,274
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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
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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.
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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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