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o FEM 2025 F£=FHR: A7) 25Q1~Q3 LTI 12.96 1Z7T, B 31.1%; 3&%F!
5.68 1Z7t, [E1E 9.3%; IIEFEEEHF) 5.60 27T, [ 9.6%. 25Q3 LI 4.37 {Z7T,
E 13.4%; |3&%F] 1.76 {275, % 16.2%; 03EFEEF] 1.72 {275, B 16.7%,
& Q3 FIEEF AT,

R ES:

® 25Q3 WAif: W=ErrEERiFkmssESIgR, TIHEENES S TARRIRIGH
REERIE KhianE, WSEERY, A5 9 BiEH ColPlus FFRASE, EIREEFRMR,
FEEMH 30 Z+IRENFKNEEHEF. B 9 BEFREEEAEZFEETS, fAeEN
1.4 ARES=NE, SHEREMEHIIERY B. EiR HiveCOL £k, 7 Blkak L, 8
ZE 9 BRSYT ASNNITeRE, (FERMENaMEBEN ™M, B mZANGERE, 2
ARE, AEESERIUEERERSINTIIERRESTN, TIHSEMES BEEEDAREHEX,
D EEFREEEE LETERT, BoHREdERESSTH, ERESEARESK (24
F£9 3100 BA) , FSEARAN, EEERMNENE, BEEELOEH, BHkoE
E= S5,

o 25Q3 Eflif: BRRLISE 90%LA LS, HERSEZAEMERMESIEERSFIZRK
E, ~F Q3 FFIZE 91.0%, [EEL-2.6Pcts, TESF=REWTMENN, Q3 HiaZEpE=
413%, HE/EEB/ME/MBSEBEDFHA 24.9%/10.2%/5.8%/0.4%, 93 FIFEL
+8.3Pcts/+3.1Pcts/+1.0Pcts/-0.2Pcts, {HEZRARERKFER L L ZAEM, AR
¥ 7 RS BMS KAN RSO D MR, SIREARISKEFHEARY FeREIH
I PEER R, ESSHTRBAFRRI SN EFIERM R MR E, Q3 fEZE 40.3%.
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Frema., FrmEREEE®mEER, SkE. ColNet, ConPlus AR{RIESRR, AR
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o TRAERAMN, 4HF "IN R, AAE Q3 FMiEEFRERESETIEERE, Fil
TRATMNRFNERN, Wit 25-27 FEWMAS B 21.52/30.42/37.41 1275 (FiE
79 23.39/32.13/39.43 {Z7T) , |AEERESBIA 9.58/13.63/17.38 {27t (RIER
10.42/14.74/18.67 1Z75) . &#mh{E (25/10/31 Wed) XIRL PE 5819 30/21/17 &,
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2024 2025Q1-3 2025E 2026E 2027E
SN (BH7T) 1,443 1,296 2,152 3,042 3,741
B (%) 84.9 31.1 49.1 414 23.0
F&EFE (BA7T) 732 568 958 1,363 1,738
B (%) 1443 93 30.8 423 27.4
SRIKE (T/RR) 8.27 4.94 8.33 11.85 15.10
EFIZE (%) 92.0 90.8 89.4 87.8 87.8
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Bh7T 2023A 2024A 2025E 2026E 2027E
SZSUYIN 780 1,443 2,152 3,042 3,741
Hep: SN 780 1,443 2,152 3,042 3,741
i EA 77 115 227 371 455
i B RN 8 11 22 30 37
FEWEFE 695 1,317 1,903 2,641 3,249
e HEZER 165 259 417 520 613
i EIEZRE 92 127 192 280 299
e AER 85 71 161 245 303
i 15522 11 10 8 7 5
SEMRE 342 850 1,125 1,589 2,029
n: ERRERE GREKLL “-" 18551) -4 -4 0 0 0
n: BFERERE GREKLL -7 1851) -3 -14 -1 0 0
n: SRR E M 13 23 10 11 1
EFE 348 854 1,124 1,599 2,038
n: BN 3 3 0 0 0
=R 351 857 1,124 1,599 2,038
i FriS®t 52 126 166 236 301
EFE 299 731 958 1,363 1,738
DERRIRIRE -1 -1 0 0 0
HETFEASEEEFE 300 732 958 1,363 1,738
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52308XNERE
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HIEITIREN S, ZFAIEIY compliance@swsresearch.com EEEXIREFAIEE R www.swsresearch.com {SEIRERS
BEEAMNARERER. FRTHRE G XIS EINE.
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IR e 021-33388488 maojiong@swhysc.com
RITEIBA TR 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
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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 -

LMREHERI 6 NBA, 17BN FiiaElEsEnIskEkE tnE, EXANT:

&YF (Overweight) AT EEEE AR TIARIL,

% (Neutral) T ST RIEARETE;

&iX (Underweight) o AT IS FER TR,

BAVELURERS, ARIEBSAFRNWIRBARIRFRAERITRITE. FRAIRBIOREINTRAR, FRKSAENILERY, &
BREINGEZHIBSRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEESBIIER. REENFIEERRS, L
IRENLBSBAIMR SER, FANIKEREITRFHELELS. HIROEERECRTIDEAR, MREFIBM TSRS
K, ATLARBAIRHERTE.
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KR EH LSRRAEIESHRMEIRAE (RETHAARESERAE, LITER "AR5)") EREARENERM (T8,
R, BiEkIN R, (MEALTNER (BESEINRIMIEREESESEZSMNER) /A, ARERERRAKEIARER
EMAEAEZEFR. ERFRHNRIEXARENECRT. EFREFSFRAEARVUANEELIE, FUEALE
http://www.swsresearch.com Wt FIERITERENE, AAEHEZEFIIEELEHE,

FMRERETEATEEES, BEALNTMREZSFEENESTY. EmRitaTEN. MRERHER. TR, BEUAMENRRE
WEEFESEZA, FHAHMESE L HESESHES SRR BIRAIA0ENE. AREMERIER. BUREWRALETF
ROAREZLETFMT, AREFEIESSEIREFRINNE. MEMSRKRAT SR, ARERE, AQaTRESHRE
FrEEst. BN —ERIRES.
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RRRABITEERENG. ANTRBIRR, ARTFSSHIEFLUHIF RS ISR RRES S IR RIRE, (HT/
RDFUESR ARG E SIS S RAN B I O LFREIIAT. MREFAIEINEE MRS TRERNEE N EIER,, Y
REFFANGIEN, AABRBRIRERDEREN I EFEHIIRERR. USNRHEE. NATRRIENEFNEEA
RENVTHIENHENEREMSEEERR, UK (EB0E) SRHSRmE, AHITERT, MREPIEEHRANE
RNHAERIHEAI AR TN, EHITBERT, ARBAIHEHIAERFERARREFRUEEIREAS I HTREREEIRE. &
HENK, REFEE., EARENBERAIALNTNER, NAETARSEHHIRERAESM AR S ERHTRERIS TR
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