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BEED:

NEET 2025 F=FR: REPR, AFLIE 26.63 27T (YoY-24%) , AEHEF]
i 5.201Z75 (YoY-9%) , HIAFFE&FIE 4.64 1Z7T (YoY-14%) . 25 FLLK, ~aEW
ABLLTEBIEE, FERTEEBESREEFEE %M, H4, 25Q3 RFESLME 7.73
1Z7T (YoY-36%, QoQ-15%) , AEHEFE 1.70 {27t (YoY+5%, QoQ-10%) , 03k
JAEH&FE 1.75 1Z7T (YoY+4%, QoQ+7%) , WEFETHE, 25Q3 NEEEEFR=
73 32.63%, REL+1.97pct, FREL+1.71pct, EFIFRS 21.98%, FEEL+8.51pct, FREL
+1.10pct, Z2FAE. 25Q3 REEHE. 18, WSEBAERAIT 1.99%, FE-10.11pct,
IREL+2.81pct,

25Q3 [RESHEER. FEETiB, PEISHNEE, (&ITEIERERBRERFIKE. R
BADKELERHIRE, 25Q3 BREENFFERVFEHEE 1.14 A (YoY-51%,
QoQ-18%) , SLHIE W 3.791Z5T(YoY-43%, QoQ-10%) , $5E19 3.32 575(YoY+16%,
QoQ+10%) , #HE. EWELEETFEEFERTEOMEENEE, MtFREEERE:
WRE4FT: TERZGHAIREE 2047 A (YoY+12%, QoQ-17%) , SCHIE 3.29
1275 (YoY-21%, QoQ-23%) , BN 0.16 FIT (YoY-30%, QoQ-7%) ., Bikr=
RAE, RIERRLRGEE, 25Q3 AEEERARAT RSB, BEE 3455
7o/ (YoY-11%, QoQ-5%) , REFIZER 3.62 Ht/M (YoY+5%, QoQ-3%) .
BREMER 3.20 B7t/M (YoY-16%, QoQ-7%) ; RIEE/IIENEUE, MNEESHR
0.45 A7t/M (YoY-39%, QoQ-18%) , PIEESME 0.71 Ait/M (YoY+34%,
QoQ+10%) . FEHEIAE, HE. AEEs. Tldh, 34-"§5KE. BEE. HREERN.
THEREL D BIESK-94%. -31%. -28%. -13%. -5%. +28%. +59%.,
RGTUSSTIHSEES, ARMERFTD, HKBIREMEIR =LA RIRERE,
23-24 FRATHIZRWEREIHRIR, EEGHRATI R, 25 FULRSREEFEAR
Sohk, TFRWERESEES, TIHDRMERET. 7 B 24 H, FEKRG TR "IE
Xias" 1761, FEHIHRIRATIAEERRRMERN. IEXEF=. TF=RERHEE,
MitaEH—mETISESEE. NEEIERSNS, TBEEEI-KRE-ELHE
s, BESHE. 1Ok, #EB. RIPSTRESMREAILY, FRNES 6.8 AN
FERE (MFRIToRE 32 BlM) |, KA BES R il SRRy m, #
—ERIEEF AR, NTUESRFET, BE 25 F=FR, NIRTHES. XEMEHE
FEEMIRNERr=Z A 101.11 1Z27t, FKEBIE KR A A IR AR,
RESIRER: 25Q4 ATEEHBMITMEUST, MUSZmBRESSE, TRAAT
2025-2027 FAFEFSEFNS 7.03. 8.48. 10.20 {Z7T (BEF 7.40. 9.02. 10.67
Z7T) , HETHEXIR PE 5809 15, 13, 10X, T ESESSEE, Nar-VitkitE
RHRE, MR EENE, M 18 iR,

RBSIRZ: 1) FMEHEARARIEE; 2) FRNMMEKIETE, 3) FEMEMNIEXIE LK.

s EERBRITN

2025Q1-3

2025E 2026E 2027E

EWSWAN (BETT) 4,643 2,663 3,978 5,278 5,994
BILHEEER (%) -20.9 -23.7 -14.3 32.7 13.6
38 FE (B5A7T) 779 520 703 848 1,020
FECIBEER (%) -45.9 -9.4 -9.8 20.7 20.3
SRIkE (JT/iR) 0.86 0.57 0.77 0.93 1.12
EFIE (%) 30.7 313 322 30.0 31.0
ROE (%) 8.0 5.2 7.0 8.0 9.0
GEES 14 15 13 10
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MEHEE
Elibs 2023A 2024A 2025E 2026E 2027E
E RN 5,868 4,643 3,978 5,278 5,994
Hrep: BN 5,868 4,643 3,978 5,278 5,994
i B AR 3,647 3,216 2,696 3,693 4,134
R B0 48 23 19 26 29
FEEFE 2,173 1,404 1,263 1,559 1,831
R HEZER 64 63 52 69 72
e BEER 467 377 310 396 432
B AER 292 246 200 230 260
i W52 -252 -152 45 43 35
SEEMRE 1,602 870 656 821 1,032
n: {SRRMEREK (RELL “-" 1E5) 9 -12 0 0 0
n: B\FERBERE (RKLL -7 1351) -95 -54 0 0 0
n: EKERRE 131 59 149 150 138
ELFE 1,711 902 804 972 1,171
n: EANSEHN -64 10 0 0 0
FESER 1,647 911 804 972 1,171
i SRt 214 137 98 120 146
EFE 1,433 774 706 852 1,025
DEBRTRIRES -6 -4 4 4 5
HETFELEMEENEFIE 1,439 779 703 848 1,020
BRER: NENE, BHAREHAR
(IRAMESREM] SiERAIES. BitEs. ($OERKE. AnMETHMEE. BrratBlss
EINEIIN] EWIMINFE SN H
B UFRPEEX 2 GRS TS EiRESAER 2 H3W EERSE REETE
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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 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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