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2025 10830H

REEE: BUSGEATEERIT

XHISE (000333)

—ZFHEHARYFIE, ToB 3

ZEn) /358

EN )

hinEE: 2025910829 H
K& (o) 74.40
—FRRE/&E (T) 80.50/66.02

e 2.6
BREEY% (DLL/BRMN) 4.70
e AKHE (Bh) 515,669

LIFEs/RiERdE ~ 4.016.33/13,69

1.38

i REX UL —FE hHditE

EfitiEua: 2025909 H30H

BRREF (1) 28.71

BrethfsE% 60.54

RBRA/ B AR (B) 7,684/6,931

i B BR/H B (B7) -/651

— RN SAEILES:

ENEHR TFIR3005BEL v
30%
20%
10%
0%
-10%
mmmmmmmmmm 0%
ST
iESPHrIT

XUIE A0230518100001
liuzheng@swsresearch.com
XI5 A0230522120003
liujl@swsresearch.com

BREA

PSSy
(8621)23297818x
liujl@swsresearch.com

BARBHRMERSS

EES:

Q3 FMFSFRH, SAUEH 2025Q1-3 STEUW 3630.57 1270, BB 14%; LI
BiFFiE 378.83 127T, RIELIEK 20% ; SSHUIARIARESFIE 371.40 127T, RIELIEK 22%.
Heh, Q3 BFEATTMEW 1119.33 27T, FEELER 10%; SCHRRNISFE 118.70
275, FELIBEK 9%, SSIUOARRE$FIE 109.05 27T, FEEK 7%, WERIFTER
IRIERShRITRER.

TIVERE, RIEFAELEEE, 2025 FRI=FERATA. K8, FRIITIS BT
RIHE 163128, 7348 Hak 7014 58, ELEDBNEK 5%. 3%k 8%, Hb, 755!
TR 9081 B&. 3275 FEKk 3254 A&, BEHDBIER 8%. 2%K& 5%, FMEN
SCHISHE 7264 H&. 4073 AEK 3760 A&, HEIEK 2%, 4%K% 12%. PEHEBIAR]
=FEAELAIBRFHFEERRAENT, = KREBHEREISTIRIER, BIHEREIHEH
=, EHBHLARRTREE A, RENEEREHRBEMIEEABRITK MRS
Fis, EEMERSEERFESESTNMESEE, HORFE, hEBRERTHE
AHEETRAIFEREIARFKHHBEERK/EAEEE, EERE H AmEIREK N TXK,
B KERE, KEF KRR KAEIMER R XA BB S E T O
&, FERBTIAEBIMINDEREREF. A83SE, MtERIEAR, S
EREE. MBASBMELSEI=FERAS 7 306 27T (REE+21%) , 281127t
(REE+25%) , 2261Z7T (EEL+9%) . RI=ZRE, REE5 OBM YA SLLEE 45%,
FLEEHAT OBM {E5CHERS,

HEETERESE. ARN=FELNLEWNERFE 570.66 12, ELLTE 5.3%,
BRI 365.112, R 2.7%, Efthiitahtafk 1004.6 12, RHIEK 14.7%, 1R
FETIZUL, HEREEREZEKF.

1% TN RETR, RS T ATNERTN, Fitas 25-27 £ 5IRs
DARHEFING 444 {2/488 12/537 12, BEL+15%/10%/10%, IIRI4ET PE f4{EA
13/12/11 &, 45 "IN" ¥R

SRR [REEUNMSIREIXEE,; TCEREaIXBL.
s EIERBERIF

2024 2025Q1-3 2025E 2026E 2027E

BN (BhA7T) 409,084 364,716 454,366 491,925 530,720
EECIBRER (%) 9.5 13.9 11.1 8.3 7.9
|3&H$FE (BH7T) 38,537 37,883 44446 48,833 53,662
EECIBRER (%) 14.3 19.5 15.3 9.9 9.9
BRI (JT/ER) 5.44 4.98 5.78 6.36 6.98
EFZE (%) 264 25.9 26.5 26.7 27.0
ROE (%) 17.8 17.2 19.0 19.4 19.9
RS 15 13 12 11
E EEPWEER 2ERERNETEARMBER ROE

BB FRNEEN ZJFRIS TS RIKEE S50



=3 SWS A1
| RESEARCH

MSHE

EVakar 2023A 2024A 2025E 2026E 2027E
Bl 373,710 409,084 454,366 491,925 530,720
Hep: EdgA 372,037 407,150 452,466 489,825 528,720
i EA 276,409 299,585 332,605 359,043 386,059
i B RN 1,817 2,120 2,439 2,641 2,654
FEWSEFE 93,811 105,445 117,422 128,141 140,007
e HEZER 31,953 38,754 40,893 43,403 46,173
. EIEZRA 13,477 14,506 14,540 16,234 18,044
e AER 14,583 16,233 18,175 19,677 21,229
W W5 ERA -3,262 -3,329 -3,358 -3,396 -3,559
LEMFE 37,060 39,281 47172 52,223 58,120
n: ERRERE GREKLL “-" 1851) -199 -5 -226 -139 -144
n: BrFERERE (GREKLL -7 1551) -440 -1,008 -249 -276 -275
n: SRR E M 2,546 4,678 5,100 5,100 5,100
EFLE 40,317 46,394 53,562 58,863 64,801
n: BN -40 296 300 350 300
=R 40,277 46,690 53,862 59,213 65,101
T AiSR 6,532 7,933 9,162 10,100 11,133
EFE 33,745 38,757 44,699 49,112 53,968
DERRIRIRE 25 220 254 279 306
HETFEASEEEFE 33,720 38,537 44,446 48,833 53,662

BHKR: ARASE, BAREHAR
(IR REM) BifkEiE. B, #OEkE. AniiMEXailiaE. ZrtBlEms
(BWSNSIIN] BWSNMINRE ST H
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@ SWS AT

(EEHE

IES P ImRE

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 TFE(ATIARIN.

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, UFER "A28") AP ARSNERM (T8,
B BB &, (URAAENER (BESEHNRIMIEREESESEEHNER) £/H. AATAERKRAKEIAE
EMUEAZEF. ERFRHNRIEXEARENEERT. BEEFSHRERRUANEELE, FUEALE
http://www.swsresearch.com MILHIENFTEIREIE, ANEIEZEFNEEENE,

FMRERETEATERES, BARNTMREZFEEMNESTY. EmRtEcEM. MRERHNER. TR, BEUAENRRE
HEEFESEZA, FAMEASN A HESRMESTIES S R ERaIREnE., AMREMEINER. BUAREMURMALTTF
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, ANEEIIER, ARTARSEHIEFLMEHIFER S SRR ESR S ISR EIREK, HE/
D FIEHE RN R A DI RRAN BE S OSLREIIN TR, AREFFHEIIGERRSTREAES M EIER, T
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
S IZERBRIE,

BUIRA AT, REARFRLPEEN, MRS EEESIIMELUEHTSEHEERAEN. SEHSEHm, BEXo

RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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