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REEE: BUSGEATEERIT

EN ) RARR:
e 3Q25 EWRELL-1%. WiE5-44%, (K FTHIAFRHEE. A=A 2025 F£=ZHR, 2025Q1-Q3,
NEISCIEW 4989.8 1275, [EEL-0.6%; V3REF)E 11.5 27T, Etb-44.2%; H03EEIT

iE i 2025210 8 31 B BREFIE 9.9 127, [IEL-25.3%; SRRHES 0.26 75, FILL-54.4%, HHERE, 1) fHtR
7 K& Gr) 10.19 YenE S HERREERE 23.4 27T, REIEN 0.9 27; 2) Bt SoERasER)
ﬁ;’; —‘EQ%‘.%/%{EE (o) 11.71/9.22 iB-2.3127T, BAtbEd 6.1 1278, BEFEAES (BIBRKERFIS) FIBCASER 7B
-4 e 657 A% 7.8 1275, -10.1 {Z3%; 3) REWHESUS S WIRLFFE-9.6 {Z7T. 2025Q1-Q3,
&£ REARDE (BN 29,546 NEGETEFER 4.0%, FLL-0.4pct; BAEZEER 2.5%, [EEL-0.1pct; I3EEFZ 0.2%,
LIHES/RIERSE  3,954.79/13,378.21 Etb-0.2pct, hAh, NEHEEES 7.3 1278, BEH-32%; ARMEZEINE-33.2 27T,
i REE URE—FRABAIITE BLESIRYT K, B RERRERSK 23.7 {Z7T, RFEE-15%.
o FEithF=: WRSIR, WEMIEEERA. A54%, 2025Q1-Q3 AEMF=HEEI 640.4
SahsiE: 20255098 30H 127, BtE-21%; 13E$FE-2.3 275, BE-159%; =S E3EMZE 13.2%, [t
e 9.2 +0.8pct; IFEHSHZR-0.4%, FEEL-0.8pct, HRIESMEE, 2025Q1-Q3 ATLIMHES
R /FE A R (F) 2,900/2,900 B 1152 {Z7T, REtb+18%; HP@EARFHESE 957 {Z7t, Eb+13%, EABFHE
i@ B B/H i (B5) -/- EMSEHNTE 7 8, BHEE E&E 25H1 5k, AT HHERIAE 1,859 75, XM EHE 3,286
1Z7T, R BI+1%. +11%, ARE— L aes TibiEs (RE) SRESLE 83%,
— SRR SARRILES: 5 24 FRIBE 3.5pct.
EERG RSO0 e o (HRyHE: 2025Q1-Q3 EUNRFILL+4%. IEERIEL+4%, RSB, AT, 2025Q1-Q3
o HERSESEREWL 4299.8 1270, REbL+4%, 1FRIEFE 23.4 1275, Rtb+4%. RS
2% EEFIE 2.0%, EFIZ 0.5%, FELUISFRIFHEE. AEEMESEERME I L. iR
% WEEKR, BEORE. BESFER, BNSgIARZSMATESESMN, A8
0% HRERFIRE A,
FERiRiiiiiaig e IRESIFER: WETEREFRE, MFANEsmeR, 815 TN TR BRBROE
°°°°°°°°°°°°° RENER, FEFRNRR. EEETILESETT, BNMBESETE, EHIIBE
FRABDEEFER. BARNRENEEE—EED, HMEIITAE 25-27 FFH%FEm
MBI 23, 31, 40125t (JB{E 30, 40, 451Z27T) . XIRL 25/26PE {3 13X/10X;
AENERGEEE, BEFREARM, L@ PB BgeEHE~MEDR, Baia
B PB (LF) {X 0.53 £, XJtbaltbRERAERmEEA. BiIRI5. EIIEER PB 5504
EE SR 0.86, 1.44, 0.70 {Z, {HEMGETER, % "EN" TR,
25 A0230520120001 o [BSiRT: Bitr{TIHEIBTREA TR, ENRHESIRERRTTHEE.
yuanhao@swsresearch.com
I A0230519010004 S EIER BTN
Lo AGD30RTT 10000
chenpeng@swsresearch.com W= (BA7T) 701,296 498,983 711,816 726,194 749,432
BREA RIEIEEER (%) F5.2 -0.6 15 2.0 3.2
FIEIR A&%FE (BA7T) 2,946 1,149 2,302 3,078 3,986
(8621)23297818x FEILCIEER (%) -77.5 -44.2 -21.9 337 29.5
zhengyh@swsresearch.com %HQWE (J_E/HQ) 0.82 0.26 0.79 1.06 1.37
FEFZER (%) 5.9 4.0 5.0 5.2 5.5
ROE (%) 4.1 1.6 3.9 5.2 6.5
B 10 13 10 7
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BA7TT 2023A 2024A 2025E 2026E 2027E
RSV 9N 763,678 701,296 711,816 726,194 749,432
Hep: Bl 763,678 701,296 711,816 726,194 749,432
i ENVEA 730,408 660,099 676,225 688,432 708,214
i TN 1,738 3,408 3,459 3,529 3,642
FEWSFE 31,532 37,789 32,132 34,233 37,576
i HEZER 11,841 11,696 11,872 12,112 12,499
i EIREER 2,155 2,758 2,799 2,856 2,947
i HRER 237 285 290 296 305
H: WEERA 1,972 4,400 4,552 4,735 5,335
ZEMRE 15,327 18,650 12,619 14,234 16,490
in: ERARERRK (FRKLA - 1551) -1,417 -1,377 -500 -500 -500
. B\FERERE (RKLL - 155) -3,896 -6,291 -5,861 -5,004 -4,407
IN: e R ED 1,680 2,866 2,601 3,120 3,900
BAlFE 10,890 11,108 8,742 11,836 15,468
on: ENINFHIN 9,902 131 125 138 145
FERER 20,792 11,239 8,867 11,974 15,613
iR RS 3,943 5419 4,264 5,818 7,640
#RE 16,850 5,820 4,603 6,156 7,973
DEIRRIRES 3,746 2,874 2,302 3,078 3,986
HETEBARIMEERNSFE 13,104 2,946 2,302 3,078 3,986
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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.
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MRER BRRHEIESHARERAT (RETHARRESERAT, UFER "A28") AP ARSNERM (T8,
B BB &, (URAAENER (BESEHNRIMIEREESESEEHNER) £/H. AATAERKRAKEIAE
EMUEAZEF. ERFRHNRIEXEARENEERT. BEEFSHRERRUANEELE, FUEALE
http://www.swsresearch.com MILHIENFTEIRENIE, ANEIEZEFNEEIENT,

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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