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B AREKT 2025 =FEIRS, WESETFH. 2025 & Q1-3 LIMEUL 22.86 27T, [E
Lbigic 13.90%; SEIIIFEBSFE 0.20 {Z7T, RELIGE 10.36%; 3NIESFE 0.18 2T, [E
LB 10.57%., BRFEE, 2025 fF Q3 LMEUL 8.98 {Z7t, FELIEK 15.01%; LS
7#F1iE 0.06 {Z7T, RIELFEE 41.12%; HESFiE 0.05 {Z7T, [FELLIHIE 46.02%.

BEED:
o ZPCHMAHBFRIGES, EINEWHSIE, 2025 & Q3 ANFLME 8.98 (27T, LKL

1 15.01%, FRIEHEZ RTX50 RFIE-~AY ZERO18Pro, ¥57] S. EEY 16 Pro E&RFIFH
fm, FTEREM Al BRelR, NAPRETIERES. PPT £k, TUReHE. BMHESE)
B, WESAFER, BUATERRS Al NAMSNHIAEML, EhAEE8IEK.

REERHIHITREBREE, AR HEZRRISHM, A7 25 FREEENTS,
25Q3 FEFZE S 8.54%, YoY-1.08pcts, EFITRFA, FREGAKRELSIEK, 25Q1-3
A 7.35127T, FLIBK 23.03%, G&R%AMGKRA 1.14 27T, FALSIGIK 373.97%, KL
FURAI Y KRS E SREITRRE. ZAEAHE, HEHEARN 2909.05 AT, HEEA
K 3.24%, FHEEGTFEAKE, RATDFEERREE, 5 KOL &EMXRRIE.

PC XWESESH, ISEEEr-miEN, Al IRE+BRINIEERBFHEE. ST AIPC
R ERSKRIm, PC MR EEE, HRIE Wind #diE, 25Q3 £Bk PC Hi5s
275 69914 FE&, YoY+821%, QoQ+10.58%, AEWENEAREZIMEE 7, S5us
50 RER PC & AIPC &Eihn, B/ —Riallghissesss; wiisam, A5/
B Al IREFE, ®RILIHERNCREIREBIRAT], & Aura AR, Aura Al E&FI=

FSEres. B ML6Pro 2INRiEFERER. & VIC68 Ultra BEMAmRE S
FEHHERINGR, EESBELARRIITEE. S FaREFHAME, IN=miFHh
FE, HEERIERER, ETERRIMRES.

HRESER: TREANEN, 45 "18%" . AIREERTS, BricER&RR
11312, EFRTRRE, SHEMRESERIEAE, FIITEERFFN, 2025-2027E 71
T+ BISEEIENL 32.52/35.53/39.03 25T (RIEJS 32.58/35.74/39.28 1Z7T) , |AFEF!
iE55179 0.23/0.26/0.29 {27t (Ri{&/9 0.40/0.45/0.52 1Z75) , EAREBE PC MiAMN1&Hk
ENEERZRGEIRE, BEEIATSR AIPC, Al [RE. 2RER IO, HFEES
fhRNE, #ORA PS iB{E, XIN=RT (2025/10/29 Yg&2) PS 435179 0.88/0.80/0.73 £,
Ui B PR

RESHRTR: BB FEDARIEIXG, (CRRANG; HinsFnEIXER.

TS &R R EFITRN

BN (B57T)
RILLIERE (%)

2024
2,955
15.7

2025Q1-3
2,286
13.9

2025E 2026E 2027E
3,252 3,553 3,903
10.0 9.3 9.8

REEFSE (B57T) 21 20 23 26 29

RILLIERE (%)
BREE Ot/iR)

-37.7
0.22

10.4 7.0
0.20 0.23

114
0.26

13.9
0.29

EF=E (%) 7.9 8.4 8.1 8.4 8.9
ROE (%) 2.5 2.3 2.6 2.8 3.1

S 133

124 111 98
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Bh7T 2023A 2024A 2025E 2026E 2027E
Bl 2,555 2,955 3,252 3,553 3,903
Hep: EdgA 2,555 2,955 3,252 3,553 3,903
i ERA 2,348 2,722 2,988 3,254 3,556

i i RN 2 1 2 2 2
FEWSFE 205 232 262 297 345
L HEZRR 81 89 114 128 144

. EIEZRA 32 32 39 46 55

e AER 46 46 62 68 78

W WS EEA 13 22 26 32 37
LEMFE 33 43 21 23 31
n: ERRMERE (GREKLL “-" 1851) -7 -19 -4 -4 -5
n: sBrERERE GREKLL -7 1551) -3 -5 0 0 0
n: BRKEREMD 12 3 6 7 6
EFE 37 22 24 28 32
n: EdINESN 0 0 0 0 0
=R 38 22 24 28 32
B FriS®t 3 1 1 2 2
EFE 35 22 23 26 29
DERRIRIRE 0 0 0 0 0
HETFEASEEEFE 34 22 23 26 29

BHKR: ARASE, BAREHAR
(IR REM) BifkEiE. B, #OEkE. AniiMEXailiaE. ZrtBlEms
[(EAANFUIN] EAAIMINFESTH
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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 BRRHEIESHARERAT (RETHARRESERAT, UFER "A28") AP ARSNERM (T8,
B BB &, (URAAENER (BESEHNRIMIEREESESEEHNER) £/H. AATAERKRAKEIAE
EMUEAZEF. ERFRHNRIEXEARENEERT. BEEFSHRERRUANEELE, FUEALE
http://www.swsresearch.com MILHIENFTEIRENIE, ANEIEZEFNEEIENT,

MRERETEATERES, BEARNTMUEZSFEENESTY. ERiteccEN. MREMHER. TR, BEUMMENRE
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, ANTEIIER, ARTARSHIEFMHIF RS FIESRRKER S IEIES R EIREK, EEf
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, ™
HEXK, RRFEE. EARENEEAALTNER, NEETARSEHEHTRERERA AR EERTAFRERIEIEHR
S IZERBRIE,

BUIRA AT, REARFRLPEEN, MRS EEESIIMELUEHTSEHEERAEN. SEHSEHm, BEXo
RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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