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REEE: BUSGEATEERIT

REA%S (601628)

—IREIKZN Q3 FiFAKIE 92%, NBVyoy+42%iEFRER

EN )

ThinEE: 202510831 H
g (7o) 43.97
—ENSE/&RE (T) 50.88/33.61

R 2.0
REE% (HLL/BM) 2.02
7B AKRHE (BA) 915,611

LIHES/RIERTE ~ 3,954.79/13,378.21
i REX URE—FEQHHIE

Ehilua: 2025909 530 H
BRSE (1) 22.14
BEERRE% 91.39
ERA/FIE ABRER) 28,265/20,824
BB R/HER (BA) -/7,441
—FERRINSKEILLES:
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LiEES TP

IESE M

ZEhiE A0230523090004
luozh@swsresearch.com
#\EE5% A0230523110001
sunjg@swsresearch.com

BREA

FNEEFT

(8621)23297818x
sunjg@swsresearch.com

BRERMAMERSS

IRERMSAR, X5 3Q25 FUiEKIE 91.5%, BI=Z=E A SLIF$5 )i 1678.04
1275, yoy+60.5%, IEIREGE TS ASIBEFX (UG ASETRI=FEFE
Y& FUSE yoy+50%-70%) ; HeR, 3Q25 HEEFAHEFE yoy+91.5%Z 1268.73
275, EEERE "924" {TIETROSEHEM LERN=R. #ZE 9 BXR, A
SIRETEA BRI GER EFEAR+22.8%Z 6258.28 {Z7T.

NBV EBFRHEBIEIE 41.8%, RIEAMUEERIEIE. IO, BI==EL S NBY
yoy+41.8%, [ELLIEERLER 1H25 $2FF 21.5pct, SCILEREXE, FIBHIR( IR
HY (FAIFt yoy+24.5%) . ZETIUENZTETIES, 3Q25 #E yoy+52.5%
ZE 567.79 1270, HEIRI=ZERITFSAEEFZE 10.4%, HEIEE 1H25 KRR
9.8pct; Hr, KEGEIEHE yoy+92.4%Z 416 1770, THAGHISEL. BE 9
BR, REREEADMGHEEANIDAIX 65.7/60.7 T, qoq +2.5%/+2.5%,
IgEREEIE, BAMEAMEH—C IR, AMERSIISE, MIBHEET, i
A, BIEERELRAEE.

miEtalIEiST, DUMEBREISERI. AGRKE. F2RR. ERRK
FEA LB 31.95%, 32.47%. 31.15%; ;FRIKEE - RIEE R IREF
HEER EFRIEARTHER 45 MES R, SRR

HERMRIR, OC! NaRIFLLE—SHRA 102 {Z78. B=E 9 AR, ARRKR
BEFAMEN 7.28 FiZ7t, B 2024 FRIEK 10.2%; BI=FELRZMEE
yoy+104bps = 6.42%, RIFR, FEZ o T —RipilaiR BRI KRBT
BENEMHENBRMIRENS. &E 9 BR, 2EHMNETERIMER
2630.39 127T, BEFAII6 BARIKFESBIREF 912.22/102.47 27T, FitiRENSIT
DRI TIERBISERER, 528 FVOCI IIRRE GV A EISEHREF

IRESREN: 45F "SIN” R, AR, A5=F=RISEZN=R,
BATIAETEL T A S8R, B LA 25-27 FI3HEFER
HAZE 1703.27/1754.27/1985.02 {275 (IttBITRER/S 1142.90/1284.58/1525.58 17
78) . WESRAKHETIH+SEERBI ISR+ P22 REMm +HRR" #k
NE, FEEAZEAMZNEREFEET, AaEEttEEEH—T15E
hizEM. &= 10 B 31 H, AFMENXIN PEV (25E)74 0.82x, #EEF "SEN”
K.

RBSHRAR: RimAZERT T, Nz, BERFIETER.

SRR BRI

=N (BhA7T) 405,040 528,567 654,613 673,008 731,043
RS (%) 4.2 30.5 23.8 2.8 8.6
I38%FE (BA7T) 51,184 106,935 170,327 175,427 198,502
RS (%) -23.2 108.9 59.3 3.0 13.2
FRIEE (7T/ER) 1.81 3.78 6.03 6.21 7.02
BERNSNE (Gt/i%) 44.6 49.6 53.8 58.3 63.1
P/E 24.3 11.6 7.3 7.1 6.3
P/EV

B UMFREIE X 2 RIS IR RE S



ATRIF

SHAEE

BAT 2023 2024 2025E 2026E 2027E
—. B 405,040 528,567 654,613 673,008 731,043
{REGARSSUIN 212,445 208,161 211,941 215,605 221,617
TSN NEA 120,958 113,946 115,081 117,724
bt 178,297 70,378 240,523 255,062 291,036
NIMBEZREE 4,170 118,160 76,749 75,234 88,041
C5tRE -381 -25 -28 -30 -33
Hitblzs 144 143 150 158 166
E=C N 2N 10,365 10,792 11,332 11,898 12,493
—. BlH -352,689 -412,967 -470,694 -483,574 -516,727
RIGARSS 22 -150,353 -180,544 -175,911 -178,952 183,942
2 HRERDRE -4,726 -5,071 -5,477 -5,915 -6,388
i PEEIRIARSS 22 4,438 5,449 5,885 6,356 6,864
FIRV SRS -127,426 -209,952 -272,938 -283,855 -312,241
i DHBREVSRE 616 671 725 783 845
FMEXZH NEA -4,200 -4,284 -4,370 -4,457
Fa#E R A H -1,731 -1,798 -1,709 -1,739 -1,787
TNl -1,413 -1,430 -1,716 -1,802 -1,892
WS R E1RZE -6,307 -7,378 -8,887 -8,346 -8,578
SRREIRAK &R 207 197 187 177
BREERERK -53,001 ANEA NEM &R A&
Hiftdl S5 hEA -12,786 -7,310 -6,579 -5,921 -5,329
=. BlAlE 52,351 115,600 183,919 189,434 214,316
e EdLIMEN 94 35 37 39 41
R Bl -457 -422 -443 -465 -489
/. FiESER 51,988 115,213 183,512 189,007 213,868
W FTSRiEEA 719 -6,273 -9,992 -10,291 -11,644
R, EFE 52,707 108,940 173,521 178,716 202,224
AR TFELAEIRRRAYEFE 51184 106935 170327 175427 198502
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MREEZHFIIEEFEIES ISR TR R SN ERFHEMAIESE ST, LAEMAERSE. TAEER
WRAE FRESEENNES, My, EMHERRS FNARENASIIMSRE. AARER, FHE, BEFRS
ARSI AEE R WS = B E e e RN IR A ME,

5288X0NEREE

ANBDRBETHLRBIESERAR. AABEFTEIBSEEEEERSWE, BSIESRESEWESTFA. AATKEA
BEEEFTER T sEFE SR AR EREIAISERY, X Se s FBUX AR B IRITIRS . AN SERIES
BERKZEZEMMEBITRENS, EATEIE compliance@swsresearch.com EEE X BRI HE R
www.swsresearch.com {EE#EEIZBEANIARERER. HRPLHIREMEXRIEEKRE.

HISHERIABRRA

HIRA e\ 021-33388488 maojiong@swhysc.com
RITHEIBA KR 021-33388245 liging3@swhysc.com
At HE 010-66500628 xiaoxia@swhysc.com
“rgH KA 13724383669 zhangxiaozhuo@swhysc.com
FEIROUFREIRA KIS 021-33388860 zhuxiaoyi@swhysc.com
AL BIFREIBA TS LR 15201910123 panyeming@swhysc.com
BRI ST AR

IESAREITR -

LUREHEN 6 MER, IBFEN TS EEERSKEIE R E, EXNT:

AN (Buy) ;AR T AR 20%LALE;

18%5 (Outperform) AR TR 5% ~20%;

&t (Neutral) : AERITHIBRIE - 5% ~ + 5% ZIEiREN;

HFF (Underperform) @ 1EXI55FiARM 5%LAT.

TR IR -

LUREBHEH 6 MAR, AT iSSR0k aingE, EXNT:

&fr (Overweight) s ATEE R TIA R,

&t (Neutral) D T SRS RIEAFT

&% (Underweight) s T ST RRTIARIL.

HAVELREER, FRIEBSATHUWIRAARBINTRAEIITRINE. BAIRANSEMITRAR, FTRREIETL
BRI, KREELAGEZHIESRIREBRR T PARIRMER, LSS CEMLUNEMEEERNER. K8
ENFERERERS, LIRS BIMASER, PR EEREITRRAENREL. BIRDEFERE TS
RE&R, MNREIBABY TS EEXKE, TR IAHERRE.

NREFRFRE R : PR 300 3888

e
MMRER ESHEAEIESHRMERAT (RETHAGRESERAT, LITER "AaT") EhEARTMERID
(&8, R, 838K &, (UHEALTINER (BEARNEIMISIREESELENNER) £FH. ARFEFR2E
BAKEIRRSMMEAZF. EFNSARAIERARSEIEERET. BiEHEFSERERRMANEEDE, TUELA
&) http://www.swsresearch.com MuhTIZHIZEIR S AE, AADESEZFPNEEAE.
FRERETELHEEES, BANIMREZHEEEIN., AR, ARSFENER. T, EURE
MFRAHAEPESE 2 B, FEHMEASHIA HES SIS E IR E RIS, NMREFFENER. BRI
RRANTDFEAHARELEHART, RRSFHEINESSIREIRNNNIE. MERIFRNTTRESKE). FEARE, &
AFAIRHERNRERRER. BEURENA—EIRE.
E PN YE BRI AN T IR E RE I AR EEMAIFIE T2, FNAARE I EHIRERFE—RER. EFPNEE
EHIRERRFFEITRBIRENE. A TSR, ANTFRSHIZF LM R D FIESHE AR S IEIESIRE
|k, RIS FIESR AR E DRI EIRAN P E s O SLFEBEII AT RIREFFHENRE RIRS TR
EEMER, AMIEFFANGTREN. AABFRBIFERMEE TS EEE N IEFISHRINEE BR. USIKRSHEE. &
NEPRFENE P NE AR SHHIRNHENEEFEHSERR, Uk (BBRE) SO ER. EHTER
T, MREFIEEHFARANENH LRI HIAIHTERY, EEHAER T, AABRHHIAERERAIREFEE
AIREFIS IBEEEIREARHIRE. TIHENE, REBEE. EARSIHERAIEALTNER, NEETARS/FH
HAE R RS AR S BRI S IR ).

HERRBUIYRA AT, REFATRLBEFEN, MREAUHTERDIIAELUEALUENEHEEIRIREN. SEMEEH
i, BERDREEHTEMA, SLUHTRIEAABNMRAEMSER. FIEMRETEBIER. IRBIFRCIIRCIIN
AREIEIR. RSBIFCKITC, RRARTER, (HIANITRE TR R,

BB FRFNEE N ZJFRIS TS RIEE S50 B3 H3W EIERER A8



