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—FRER/EE () 28.25/19.73

HE 1.7
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BEED:
® RNINE: NF 2025 F 1-3 Z=ESLMEWEIRA 235.52 1275 (YoY-6.46%) , IHETFTEATIRRFEHIEF]

§H 23.74427T (YoY -22.14%) , $03AFIAE:&FE 23.56 1Z7T (YoY -22.98%) , Hrh, 25Q3 SEIElE
W 77.89 1275 (YoY -5.07%, QoQ -2.54%) , |HEFTRATIREKRAIEFE 8.05127T (YoY -2.38%,
QoQ -6.61%) , 3AFIARFEFE 7.97 1Z7T (YoY -3.12%, QoQ-6.90%) , ALEEETRER, 2025 FERE
ERSIRIESLR 0.25 5T, AitRE 5.291Z7T (8F) .

25Q3 BREFEDRA, FRNELE, ARUSHMAEEIEER. 25Q3 MESFRESIERIG, HRA
127, BINEREREE, FRNERE. ATHF-REEEn, BiEseil, RNSSETREEA,
ERESEEES.

1) 25Q3 HEBWRELRF, IB=IRMERMIGE. Q3 Bk, B, BEERITER. MERETRMEXT R
ERLLSBITF+1.3%, +8.3%. 0.0%. +2.7%, BEERIRRITLiFta, EEN& BDO MBI, SHlILIRER
. B Q3 AEN—ERSHEERSBOETREHTERRE, BEEYRNEFREFESE, ©
1EMINER. FRHSRE, 20 AM/FS TR, 52 FM/FRESINEMEH-RmigE, BEL FitkiEx
i Q3 HERLLD BIHL 40.1%. 14.2%,

2) EIFRFEMMESE, =RNERLLEE. RIED)IERGT, 25Q3 FRRIE. WMENETZSMN AR
DBNREF 4.6%. 6.8%ZF 673, 532 JT/ME, AAMMEBIEFT, BRI THERASE, RAESZE, 5~
fRE. DMF, Fafg. 8. DMC. SR CHBHR. BRI Q3 MEDED BN 19%. 7%, 6%.
14%, 4%, 10%. 2%. 4%, ¥tk Q2 &, IR=. DMF, BiER. OBk, CHRBRINEEE, EEHSE
EFRIRLL TS 0.49pct & 19.14%, BT oS EERXE,

3) ZMIRYHFFIE. Q3 HE. B k. USEASBIFRLLERI+16, +301, -1291, +555 /57T,
RERAZEAFATERR, Q3 KUEEEESKF. FY, BERKRETHENLEES R, WFE
ImE— eI,

ERESZEAREIAR, “WihE" EREXNEFHE. AINESE, SRiBemAEEr-, BEE
BIEsh—itEintt TINE , 2 16 Bl/FEiNE (B 52 AM/FRER) BT 2024 FUSEEMIST,
20 5/4E BDO K 5 HME/F NMP BIBE#NIXAEFINER, [54R 20 /S ERERR 30 /4 TDI TREFt
2025-2027 S, @MEMSE, 20 Aly/FSERIIE 2024 SFHEHE, BAT 20 B/ FEERT
B 25 FREEET=, WINGEENE—. —EARSEREETEBUii, SEEEEEERIMNE, T
AENRREAZOEBEE, BRRREL2FEH—SIE.,

ERtIS "RAE" BERRERE, TERRELEIit. BEEmaRRNE, IERNSEEEEE,
TP EmERTEGEN. REE, BNEETM. BTABIEREREC T RET "Wa" KR
T, fE "RAE" BERRESRD, BOERE. SRR SR s S EIGaHIER IR ES,
INRARNEREHTE, TAEBIEHEE L.

BAFNSIZETR: BTFRAEREDRK, BR "RAS" BERRDENENE, RITTREAR 2025 F
BTN, FRSSIAENSFNE 32 27T (BERETA 35.15 127T) |, 4 2026-2027 EEATEN, FHEitH
BISCHUAREERE 46.4. 54.9 {Z7T, XKL PE fH{ESFIH 17X 12X, 10X, 848 wind 4it, A& PB {4
&9 1.667X, I 5 £ PB {H{EFIRA 2.525X, EERELDIIR, HEFINIFR.

BBRIERES: FRNEAIERE, RENMEAIR LR, FREHRARITE.

TS &R R EFITRN

BN (B57T)
RILLIERE (%)
IREERE (B57T)
RILLIERE (%) 91
BREE Ot/iR)
FFI=E (%)

ROE (%)

2024
34,226
25.6
3,903

2025Q1-3 2025E 2026E 2027E
23,552 34,922 37,585 39,314
-6.5 2.0 7.6 4.6

2,374 3,200 4,638 5,488
-22.1 -18.0 44.9 18.3

1.84 1.12 1.51 2.18 2.58
18.7 18.4 16.4 19.9 21.6
12.6 73 9.7 12.8 13.7
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Bh7T 2023A 2024A 2025E 2026E 2027E
Bl 27,260 34,226 34,922 37,585 39,314
Hep: EdgA 27,260 34,226 34,922 37,585 39,314
i ERA 21,576 27,821 29,191 30,092 30,811
i i RN 190 2071 206 221 231
FEWSFE 5,494 6,204 5,525 7,272 8,272
L HEZRR 60 89 279 301 157
. EIEZRA 336 335 342 368 385
e AER 578 661 698 752 747
W WS EEA 68 220 258 221 175
LEMFE 4,452 4,899 3,948 5,630 6,808
n: ERRMERE (GREKLL “-" 1851) -2 -28 0 0 0
n: sBrERERE GREKLL -7 1551) -33 -28 0 0 0

n: BRKEREMD 18 165 28 132 52
EFE 4,428 5,008 3,976 5,762 6,859
n: EdINESN -148 7 0 0 0
=R 4,281 5,015 3,976 5,762 6,859
B FriS®t 658 836 655 949 1,137
EFE 3,622 4178 3,321 4,813 5,723
DERRIRIRE 47 276 121 176 235
HETFEASEEEFE 3,576 3,903 3,200 4,638 5,488

BHKR: ARASE, BAREHAR
(i85 &E@]@%E@Wm Hitlras, 1#OERRKE. AnERSE. B talms
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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
BEEAMNIARERER. FRALHREME 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
IREL RS BAIMR SER, FNNIKRSEREITRFH L. BIRAEERECRTID SRR, MRENFHITILSEE
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 MILHIENFTEIRENIE, ANEIEZEFNEEIENT,

MRERETEATERES, BEARNTMREZFEENESTY. ERitecTEl. MREMHNER. TR, BEUAMENRE
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
BRFFETRBRENG, ANEREIIER, ARTARSEHIEFLUHIFER S BESRERESR ISR IR, HT/
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. EARENEEAFLALTNER, NEETARSEREH TR AERH AR EEREAERERISEMN
S IZERBRIE,

BUIRA AT, REARFRLPEEN, MRS EEESIIMELUEHTSEHEERAEN. SEHSEHm, BEXo
RIHTEMA, SLMHTRICARBNMREEMSER. FIEAMRETERIER. IRBIFCRINCIAFATNER. RS
IRERIFE, RRAAFREE, (HIASTAEETIERL SR,
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