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BARBHRMERSS

BREEQ:
o AFKT 2025 FR=FERE. 2025 FRI=FE, AFTIWEKA 10.91Z7T, FHEE

-17.7%; SEWRAEEEFSE 1.1 1275, Fb-26.6%; SEWNIEFEREEEFSE 1.1 7T, B
-26.1%; EFZEN 32.1%, B+4.1pct, FFIERA 10.5%, BEb-1.3pct, Hfg==
B, NESCEEIEN 3.6 1278, FELE-24.3%, ¥KE-9.4%, SCENAE4FiE 3448.3 /7
7T, EE6-39.4%, #KEL-39.4%, EFZER 32.2%, FEH+1.3pct, BREL-2.6pct, &F=
739.5%, [Ftb-2.6pct, #tE-4.7pct, HFBINEFRTRDESN, BRNQSFHAE=ZT
BRAHARIZTE, BT SIRE, 8MAE Q3 WHAERTRIILET (FRAE=ZIRE
FRENAE 25Q3 SLHAREF)E 5700 B7T) .

BEREMAERGRERR, FERVSTHERRA. 25 FEEREKKRE "ShAE
B #TH "REEKESHERRAAR —FR+AR+ AN, 4 BEHSENTR (E
ffghi) . 8 BIrBRE LEHMBBENTIR (BRK) . S RBEERNB (MUSR) |
TisEHRaEMEEEERR 1000 5, EEb+60%, £ EEMREHEE 20075 (AFKER) .
BARSE, 25Q1-Q3 BERhELE L GMV Eltb+31%, FBE 26 &, ATEEMNEERT
BT, BMERREIET, ATBSEINAERESIRERNE, Rt THE
FREIRH, THERSERRERIGK, EFEIQSRTT.

IBSMESSTICTGREN, BUL. BAGEHIIETIR. IBEXEBE, 25Q3 FERYE
FBHEOEA 25.9 127, [Etk-8.6%, HFXIEHA%A 3.0 25T, FL-41.7%, AEHEH
WESTRPERE GRS, BFEEomEFERFRREI, MEZMXham, SR TR
TERPER, EBREIMNSER. B, ATFHE=T MRAIEE, K=
rIEMEER RSN, BRERATFIE.

45 “EN” R, BTAENEHAWSZRNXHRTE, BERTETEREE, B
NEFEESXIEHOXN, SEMTREWRATTN, it 2025-2027 FAELHE
AN 14.9/17.1/19.6 1Z7T (RFTNAD 18.2/20.2/22.5 1Z7T) , REL-10%/+14%/+15%;
BTFARFAZL NIFEHABUGEENE, FieflAXRERPECK, S 5%
R EREE 2R RSB RTIEM, SEATARAFUL, it 2025-2027 FLHAE4F)E
1.5/1.8/2.1 1Z75 (JFFUA 1.7/1.8/2.2427T) , RLL-18%/+17%/+16%, ZHBIRRINS
KZ PE 9 28X/23X/20X. ~NEIEHNBEBRETBMETHRIERERMER, 26 FARBESTE
FIRBERR, IMAHRELEDE, £8THAE 26 FHFHEKTE (FE2M 31X,
shFERD 30X) |, BT "SEN" TR,

RSHRTR: ICRRENXEE, FAPEMNTRIREIXBG, Fradfer AR IRHBRIXS.

TS &R R EFITRN

BN (B57T)
RILLIERE (%)

2024
1,659
17.6

2025Q1-3
1,089
-17.7

2025E
1,490
-10.2

2026E
1,705
14.4

2027E
1,955
14.7

I3EFE (BA7T) 182 114 150 176 205

RILLIERE (%) -
BREE Ot/iR)
FFI=E (%)

-26.6
0.46
32.1

-17.5
0.60
29.5

17.4
0.71
30.0

16.4
0.82
30.0

0.75
294

ROE (%)
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= 1: AILbARHERHE(ER (2025 F 10 B 30 H)
IESH IS 2025/10/30 EPS (7T/BR) PE

WEN t) BEWE (1Z27T) 2025E 2026E 2027E 2025E 2026E 2027E
002891 7Rk 56.88 173 1.51 1.91 2.42 38 30 24
301498 =T 71.87 288 1.82 2.32 2.93 39 31 25
i 1.67 2.12 2.68 39 30 24
300673 {EE5REMY 16.63 41 0.60 0.71 0.82 28 23 20
BRIRIE: wind, EBEAREAR (PERMD. TEEY EPS HUERA Wind —EUHEFRER)
S HEE
Elakar 2023A 2024A 2025E 2026E 2027E
EAIZSU9N 1,411 1,659 1,490 1,705 1,955
Heh: EA 1,411 1,659 1,490 1,705 1,955
PPN 1157 1,138 1,171 1,050 1,193 1,368
W e M0 5 5 5 5 6
FEWSEFE 268 483 435 507 581
i HEZB 102 117 109 126 172
W ETRZRA 111 116 106 124 160
R TARZR 29 30 28 32 37
W M55 EA 4 -7 10 9 6
ZEMERE 22 227 182 216 206
n: ERRERE (RELL - 1B51) -5 -1 0 0 0
mn: BFEgEiRk (LA - 1B51) -4 -4 0 0 0
o RERE R ES 0 3 3 3 0
Bl 3 226 185 217 205
mn: EWANFN -1 -2 -5 -5 0
FEEER 3 224 180 212 205
i S 19 38 27 32 0
b 273 e -16 186 153 180 205
DESIRIRE -5 4 3 4 0
IFETFEASFEEEFE -11 182 150 176 205

BRKR: ARASE, BARFEHAR
(ieEWE i Eh] BERENE. B, #MOERRE. AR ETalEs. Br-tEkms
EINSIN] EMINEINREIINST
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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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