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¥ #£1 3 (920694. BJ)

——2025Q3 FEFR LK E, FHEARATE T RFIRBERA 2IMEF R EF T HHE

LY &4 2025 %10 ] 28 H

&M () 22.10
— R AR & /R 32.59/14. 61
()

B (B7 L) 2,919.16
FAETAE (B ) 1,381.04
ERRA (BHRR) 132.09
w7 E (%) 31.64
BRLAF (L) 6. 62

FARR: RIRKIE

BELEL:
> FE:2025Q1-Q3 ARIZIEU 5.59 127T( yoy+28% ). JAEEFINE 7647 J77T( yoy+0.2% ).

MAEEFF % F M 7462 7 3¢ ( yoy+3% ) ; 2025Q3 A 7 SE B & ¥ 2.00 12 5©
( yoy+36%/qoq+14% ) . UAEF&FIiE 2386 ATt ( qog+11% ) . NIEITE4FIE 2263 T
(gqog+5% ) o ARI=EFEEEWEFELZRFERE, BARERK, FIEFERE,

EFE: PR, EEXEFNTHHMSALMERFRY K, ARBEIEIE FERSBRT
HHE. ARUMEEXREMERE. TEREMERENLOT @, EAERRLETREE
wUNENT i, AREERRBESF, KOREANKRAZESTUOEAR, it
MIRERRRE, BIAEFABEERE. PR, BEE 70 STERMX, 457, TUIEDkR
AERNE: —SEARELALEDIGRRERNSHL. RELEE, SR, 5F. WE
mES MRS RERME, mPN ARREALESEME, AREERRELHERSSHRT
HRE; R “—F—B” BT, BER. BESFHNTHHSAR (WPHEERSE )
FOEAZERIRME, FHREEHRETRY K, KRELEINE (FEE, D, £
) FAHLAR S (AR AEL ) BRAMMNE, FRE-FITHER=E, HIPA
A, RARFEEARRESLHRUTR, FRETULENEARPIBEERZMRE,

BKEL: ERFUENRAETRITERERKS, FEAR—REH/NER “RIEEH
RGHRT RIBUE" HE, ARAUFEEEREEESE. NHUERSEMEE HFX
BRA, BEMANESEREHRBERSREREAR, TEERIEEM FRL T mE
5mFEmmeeh, FEESEEMELE. REZRESHYE, EhMT R, ¥ LURREHM
REHEESERLYE, AASERMBMIT 2025 £REIR”, FEK, AR “SEHEH.
BEEE" ARRD, EEEETANEEHIFRSE. BRLEMKGEERIH R, KK,
HESRTERNSEBLT %M, ARAENE—REHRNER “REEAREBRT
RIBHE” BB, RMAA, FIXTRNERUZTFHEHRINEREEX, SHBAA
RISEHL AR K B MM E IR FHRY B

EF TN EEL: FFITAT 2025-2027 F£REEFIEA 1.41, 1.83F12.26 1275, AL
PE 75 20.7, 16.0, 12.9 &, HMARERB W EZXHEMHAE, ELIKTHEEHE
KEHAHIEIC; #2025 F£RIEFRHGH A AT MERBHESEMNT LA, =L
TREERE, % “BE TR,

> RREERT: EMROEEEIRE., TTLERESRE. EEALRETARNE

BAAR G /A (ARD)

2023 2024 2025E 2026E 2027E
gk (FF L) 667 599 736 925 1,127
FlE 3 K (%) 9.93% -10. 16% 22.79% 25. 69% 21.80%
Va4 AE (F 7T 127 105 141 183 226
Rl Kk E (%) 37.21% -17.14% 34. 25% 30. 09% 23.72%
R E (LR 0.96 0.79 1.07 1.39 1.71
ROE (%) 17.00% 12. 74% 15. 00% 16.81% 17.77%
7 &% (P/E) 23.07 27.85 20. 74 15.95 12.89
TH KR 8, BIRIEFRA AN

AT MAEEXLZ B RALAAREEE R
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MR: M 4R

&k (BA L) FiEE (FHF L)
S EE 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
W Rt e 266 297 366 461 F A 599 736 925 1,127
)R &Y QT 177 202 241 278  FH LKA 307 384 480 578
FRAT K 2K 8 9 1 12 $4 AW 7 7 9 1
NS E 2 4 5 6 HEHA 74 74 92 115
B 270 295 342 380 A 66 81 102 124
R AR T 68 64 70 77 KR %A 34 33 37 47
R T ET 792 871 1,036 1,215 4% A -2 4 4 2
K IAREARAZ T 0 0 0 0 %FERIEE -1 -1 -2 -2
B 52 3~ 298 341 395 386 fz AAAEAR K -3 -2 -3 -3
EEITA 58 79 18 20 HWBTRE 0 0 0 0
I~ 48 50 52 55 AL -2 -2 -1 -
KA F#eT A 0 0 0 0 AAMEEHNMRE 0 0 0 0
HALIE R BT~ 30 35 35 32 KEABKEG 0 0 0 0
JERBF A 435 505 499 494 ek s 13 15 15 17
o8 1,226 1,376 1,535 1,708 Z A1 120 162 210 260
TR 98 110 85 56 WA 0 0 0 0
JEAT T 4B BIR K 178 200 224 237 B & 0 2 1 1
H AR R AT 108 110 124 133 fipdr24is 0 0 0 0
R 383 420 432 426 F)iE X 120 161 209 258
KAt 17 15 11 7 BRigA 16 271 27 33
HAbIER S R 3 4 5 4 HAE 103 140 182 225
AR 5 A At 20 19 16 " Y RBERA -1 - -1 -2
K s 403 439 448 437 BRI RAFE 105 141 183 226
A 102 132 132 132 EPS(7L) 0.79 1.07 1.39 1.71
F AN AR 289 259 259 259
FHAKE 432 547 698 884 1 EWHibE
V3 s B A 823 938 1,089 1,275 A5 E 2024 2025E 2026E 2027E
B 0 -1 -2 -4 REfeH
B AR B4 823 937 1,087 1,271 Zpg k% -10. 16% 22.79% 25. 69% 21. 80%
R AL AR 38 A5 1,226 1,376 1,535 1,708  ZaF)dEKk % -18. 26% 34. 87% 29.59% 23. 65%
DEE: S S IPLE -17.14% 34, 25% 30. 09% 23.72%
ZEALRGKE -42.79%  173.73% 8. 42% 23.79%
AeREX (BHL) BAIRRS
SHFE 2024 2025E 2026E 2027E EA1F 48.85%  47.80%  48.08%  48.72%
#1278 F)iH 103 130 171 213 AAE 17. 26% 19. 00% 19. 66% 19.97%
18 B R 30 37 44 47 ROE 12.74% 15. 00% 16.81% 17.77%
%5 R -2 4 4 2 ROA 8. 55% 10. 22% 11.93% 13.26%
FEQETER 2 2 1 2
TETEEH -78 -23 -58 -61  REfEHK
Lz E bR 5 12 13 14 PJE 27.85 20.74 15.95 12.89
ZERALB AT 59 161 175 217 P/S 4.87 3.97 3.16 2.59
BRENALBAE -147 -111 -40 -46 P/B 3.55 3.1 2.68 2.29
ERRALAAE -4 -19 —66 76 MAEFE 1.05% 0. 86% 1.12% 1.38%
AEREER -126 31 69 95 EV/EBITDA 9 14 1 8

AR R 8N, BIRIERAT AT
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EFR AT E

FREZBZANIBELER, RARFPEIESUNSETFIIEFREFAPN TSI EMAIES ST, FRERBOAENSEIERRBR
TARASRESIRIT AN AT E. FALSBNIRLEE, EUWHEAARSZE, ERAGESANER, M. ENNHAERERS,
AFBHRHNEMSBITES. 75, BFHEEAREFHEARESNSIN S ERHEEEKR,

— &7

LREFRBERAE (UATER “A2F” ) BAPEIESSITIRIESREEFELSHR,

RBERVELM, MBRERXRHEFPER ARATSEREAKIRBEMRELAETRRAEN . FRERETARARINATENEATE
B#E, RAFATRIEZFEENERES TR, FMEEFRNER. TR, EARENSEARBEEAESEZA, FIFREATHNA
HES M TIESHE MR FRNNBER M MNMELEBE, ZHEE. ERHREFERIARPAREARNEERETBN. USRAUEFEEXK,
TEERMEHMESREEIMEMANNS NS, FREXNAHREPHESMERATHITME, HERNEEEANKHTEN. MSIKRFEHRE
R, HEMBEE. Bl UE, REEFEEFAERNERL, IMRBESERARBEMERN—VER, KRR R/BHEXKANRBDRFEEM
RERE, EMEXRNAZIEFRFWESESHEIESFRFRENBEH A LRIED AT

RBEFBRHER ., TEREIMEBRAA T TFRERRE L BN ST, ERERMEY, AARTEHSAREREER. TERHENR
—BiRE . AREFEMIESSRFRAHNE. NMERRBRANTESES . BRIESTRE, KREPRASIAKNXTISHERERRRETE
FY, FEHLSRARSNEIESDBREERHTTR, AARRREERARIEEABRHERSGUATI, 247 P ETSEHUN T 882 5 T8 M AR
&, EARENENTESBEZSMATNNER. AARTRIEFARERSEERFESIRES. FARANKREMSERTERR HEHN
BIER TSR, RFENYBTRERRNEIRRIER,

AREWRVARARNE, BTFELAFER . ARAMNKAREERE—IINF, REANRABELEHEEN, FRENEAHDSHREBUEMS
XEY, EFRFTBRAREEMEMAN, SLUEMBILALARMMEMANER, MESKAARITAHTSIA, FIEH, EERITISEERN
B/, FiERHAN “ERIESHRA" , BASXNAREHITEMEZEERNSIA. MTHESL, AARREBERBEXRENH, FEX
WEPEROBER. REFIERIFEHEARATNER. REFERIFIL,

AARHEAR, XHEARUREME W ARFTESKBEARRETIRE, RATRMSHAEMAOSIPELRERAMESRREWNR—
HHMTATFRERZ SRR, FRARRAREERREZWAREMEEEEHITERNN S, AARNESEER]. BEBITAREMRHE L
SEN A REMSI A S AR EFHERHE WA — BRI RFTRRK

FEWEEA

EEFETAHELT, AARATRSFERREPREARARRITHIESHHITES, BATREAXEN AR FIIRMEERIT. WMSHiE
MERMTRERMEMES. ARRABLENFSEENRESANBITERREN S, Bit, RBENYERIRAFRR/BEBXARIREF
EXMARER A ZN B EN TR, BEAFEDBARERARESEMRENE—SE KR,

BRI RAA
MESHRTITER: WREBEMN 6 AR, iEHAN FEMHHEAEHNKKENIE, EXWT:

TN A EETIHE AR BIKEIRTE 20% KL E;

i X E TR R BUIRERIETE 5% ~ 20% 2 [8];

Wik X EHATAR IS EIREIETE - 5% ~ + 5% H;

HEE: X E TR E R BB IR IR T 5% R T

T BFRNEZRBLENHEL, SFQAHAKREEFRRERHEATHEEEH, NELMERER, BUERNLES HABBKRE TR,

TR FITR: UREAEMN 6 MAR, TUREEMAN TR T AEERRRBKEIENIRE, EXWT:

B T REESEEEATIAEEIEL;
ik T REES SR TIAREEREHERET;
B MUREEHSE TRPHHEEER.

BRMNELRER, FEIESHEVNMRARRNITRARERITRITE, RITRANEAMNTRER, RTREHEXLERI;
BAFEFIANSERTHIESHRERR TN ANLRER, LULAHHesalREtEEZRNEER, RAENIRERRE, NRMELE
TENUREER, TRUURERFITRMERER,

ERERFANEAEE: ARTE (LRI ) BAEDPE 300 55, JLPImHEEANILIE 50 64, FBHHEENIEEPESLE
# (HSCEIl) , XEWHEEARE 500 EHHEMITATIEH, FoREAERBBAZIRAEE ( STSEELLARE ) SIZRMTHEE ( $Hxiy
TEELLARET ) o
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