IA
=)
i
2
a
=)

DRSS

EfhZEL

=" BAGIRAA

202511801 H

REEE: BUSGEATEERIT
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— 25 F Q3 WSFFETHHTIH, BFEFllSicriE
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EN )

hinEE: 2025410831 H
Kt (o) 61.08
—FRRE/&RE (7T) 73.66/39.06
[l 7.9
BREEY% (DLL/BRMN) 0.65
e ARTE (Bh7) 167,859
HiHESSFERE  3,954.79/13,378.21

i REEX UL —FE hHditE

HfhEiE: 202509 H 30 H
BR#E (T) 7.70
BERRE% 62.60
BERA/E AR (BA) 2,835/2,748
FUEBRR/H R (BA) -/-
—ERRNSKRMLLES:
FRTEE SPIR3004EEL o
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tHXHRR
IESF St

#38 A0230518060003
hangiang@swsresearch.com
ERIM A0230520090001
wuyt@swsresearch.com
72/H A0230524070009
musy@swsresearch.com

AR5
JXEB}E A0230124030001
dasw@swsresearch.com

HKEA

X8RS
(8621)23297818x
dasw@swsresearch.com

EL R
o ATFAT 2025 £ Q3 GRS, IREATASE, A7 2025 & Q1-Q3 sSLIEW 206.07
1Z7T (yoy-18.54%) , SCINAELEFE 13.62 27T (yoy-25.10%) , SCIUNIEAE:4EF!
§8 13.01 27T (yoy-27.17%) , AF] 2025 4 Q3 SLHIEUT 59.78 17T (yoy+62.77%) |
LA EEFE 225 27T (yoy+12.89%) , SLIMINIERFFEFE 2.27 {Z7tT
(yoy+14.58%) . 8] 25 & Q3 WEFRMBFATHIHTTEA.

=i

e 25Q3 FIICMIFlE, EFLERBESILK. RIBEATIAE, AT 2025 &£ Q3 TME
K7 59.78 1Z7T (yoy+62.77%) , SEHUARHEFE 2.25 {275 (yoy+12.89%) . FAIDH
B 1) AF) 2025 £ Q3 EWEMEFRIRSHINSO T REFIHI, Q3 i
LT 32.02%, RIRSHIRESESITHE, BEEHNHBESIMIREZINRE; 2) A5
25 & Q3 FiEBELLIRT, EIRSHANERAZEREIEN, BIENTFERFRIRSEINEF=
T8, BINHE 7926 ST ARSRRERYK. MEREXSEFLESTT, SIIMSHhEE
BINRER, 25 F2FNTFEEELIRESIER,

° MEBRTHEMLBERE, BIEHEEBEFEEFMEREH. RIEATALE,
2025 £ Q3 AFEFEN 10.79%, BEREFHAE(E 1.42pcts, ANFEFEN 3.96%,
KRERERRD 1.27pcts, FAIDHHAA: 1) 2025 F Q3 AT EFRREFERHAREEKE
BEFREMEW, SMEPOT- MR, MAERERIEES; 2) 2025 & Q3
NEEFNRGEEFERP TBETERREHNEINERTE, BRERENREERIRSENE
FEERE(EK. 25 & Q3 NTHIAZERRN 4.80%, BREFEBHAEE 0.89pcts, HAE1EE
FIRIG R EFHARE 1.48pcts & 3.88%, REBFImEIRH—EIEE, FEAEHEER, W
RERARREFEREIN 0.24pcts & 0.98%, KIBEHAHRISNREERRER. B
iITAA, BEERRATIEEIFEST, OVBLSENE, PIESNAEM, £75E
BASEEEINGE, Mt SR HEETREIT.

o BERARMEFLERSE. FLESEFSRED, HEATAL, 8F 2025 F Q3
K, ASHFEA 129.09 1278, FRELIBIE 12.11%; SRMER 56.52 27T, HEF 25Q2
DISRHTE, BNAHANGRRARRER S, FrEEaREEaRE, i
P BB,

o ISR LHEREBSIMIAGARISERY, BEFWFATARFIELE. 1) Bl
BEEEONEUBATEFIRAINEATS, ERFEESHEROMRA, SNEF-EE
BRINE, RAEFRROBESKIFENE; 2) FYEEERMRERE, BINERAINEA
%O, AREHERFTERUERN; 3) ATISKHEMERNGEE, HEROCARFIER,
FEERBGRRZANANGESE, ARRRISEELISER.

o H4iF 2025-2027E FRFIFRNS "IN iR EEEI AT mAUESNIS RS NSRS
U, BeAlJ4ERF 2025-2027E FAT)IRNSFIBTRN A 37.3/44.2/52.6 {278, ZRIRRMN
XIRL PE 53579 46/39/33 {5, ES2 Nirde> kLR, TWSSEREET, KAEFATTE
M EHAERRITRY, SINERRENERIFEIRTT, FEib4ESs "IN iF4R.

o R FEMNHEANTES, ERF-mAGISE I ARIE, FReR A TS

WS EIREREBERITE

2024 2025Q1-3 2025E 2026E 2027E
=\ RN (Bh7T) 42,837 20,607 46,2216 53,959 63,216
BIECIEEER (%) 74 -18.5 7.9 16.8 17.2
R&%FE (Bhyt) 3,394 1,362 3,731 4,415 5,263
BIECIEEER (%) 12.9 -25.1 9.9 18.3 19.2
FIRKES (T/ER) 1.23 0.50 1.32 1.56 1.86
EFZE (%) 12.5 11.8 12,5 12.6 12.7
ROE (%) 19.9 6.2 15.7 16.3 17.0
haE 51 46 39 33

. EESREER REEERIIETEARMAEER ROE

BARBHRMERSS

BB FRNEEN ZJFRIS TS RIKEE S50
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| RESEARCH

MSHE

Bh7T 2023A 2024A 2025E 2026E 2027E
Bl 46,248 42,837 46,216 53,959 63,216
Hep: EdgA 46,248 42,837 46,216 53,959 63,216
i EA 41,184 37,497 40,418 47,138 55,210
i B RN 137 169 162 183 253
FEWSEFE 4,927 5,171 5,636 6,638 7,753
T HEZRA 13 6 9 11 13
i EIEZRE 1,005 937 887 998 1,264
e AER 976 727 750 832 1,164
W W5 ERA -285 -282 -100 -72 -56
SEMRE 3,218 3,783 4,090 4,869 5,368
n: ERRERE GREKLL “-" 1851) 69 134 -134 -5 -214
n: \FEmdERE (]RKLL - 1) -43 -38 160 30 30
n: SRR E M 139 62 110 104 85
EFE 3,397 3,921 4,225 4,998 5,269
n: BN -2 -6 -6 -6 -6
=R 3,395 3,915 4,219 4,992 5,263
i FriS®t 385 502 480 568 0

b 273 e 3,009 3,413 3,739 4,424 5,263
DERRIRIRE 2 19 7 9 0
HETFEASEEEFE 3,007 3,394 3,731 4,415 5,263

BHKR: ARASE, BAREHAR
(IR REM) BifkEiE. B, #OEkE. AniiMEXailiaE. ZrtBlEms
[(EAANFUIN] EAAIMINFESTH
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IES P ImRE

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
HIEITIREN S, ZFAIEIY compliance@swsresearch.com EEEXIREFAIEE R www.swsresearch.com {SEIRERS
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:

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 -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

EiF (Overweight) TR B TIAERI;

&4 (Neutral) DT SEATIRRINE AT,

&iX (Underweight) o TS TFE(ATIARIN.

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 MILHIENFTEIREIE, ANEIEZEFNEEENE,

FMRERETEATERES, BARNTMREZFEEMNESTY. EmRtEcEM. MRERHNER. TR, BEUAENRRE
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, ANEEIIER, ARTARSEHIEFLMEHIFER S SRR ESR S ISR EIREK, HE/
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, ™
HERK, RRFEE. EARENERAFRALTNER, NEETARSEREHTRAERH AR EEREAIERERISIEH
S IZERBRIE,

BUIRA AT, REARFRLPEEN, MRS EEESIIMELUEHTSEHEERAEN. SEHSEHm, BEXo

RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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