IA
=)
i
2
a
=)

iar st I

&R

HA7SiIRAA

SWS RESEARCH

202511 8502H

REEE: BUSGEATEERIT

EANEZ (002558)

—Q3 WEEE, (EEATHEH) HELTEE

EN )

hinEE: 2025410831 H
Kt (o) 35.09
—FREE/RE (7T) 47.66/11.11
[l 45
BREEY% (DLL/BRMN) 0.83
B ARME (BAT) 67,890
FiHESSFERE  3,954.79/13,378.21

i REX UL —FE hHditE

EfitiEua: 2025909 H30H
BRREF (1) 7.84
Br=tafRE% 16.40
SBRA/UE AR (B7) 1,935/1,935
B B R/HEE (B5H) -/-
— RN SAENLES:
EAMLS SPIR3004EEL  wein
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HHHHHHHHHHHHH 100%
ST
iESBHRIT

AR A0230519060002
lingx@swsresearch.com
=fEE A0230519080013
yuanwj@swsresearch.com
#Xfn A0230522100002
zhaohang@swsresearch.com

BRREA

=fE5E

(8621)23297818x
yuanwj@swsresearch.com

BARBHRMERSS

BREEQ:
o E{4: /\F3Q25 TSI 17.112Z, yoy+116%; AEH4EFE 6.412, yoy+81%; 3k

FHiE 6.8 12, yoy+74%. Q3 FRMFHETIH, FER (BEATNE) BERHZE
s, EFATAAEARZMEELR.

(EBER) BHEECBRISED. QTENFm (BERXTHNE) FEEFTREIUE+H

TR ERPITIES, Q2 EMUIRIELE, BiE/mkisEEsR, It Q3 1% msE
WK 15 2R, (BEK) MENRMSIE: 1) 9 BERK, BEFFH—IH
B, 10 ALk DAU elFiE (RIS 8 B) , BAIFt 10 BifKRtLakEzm £, 2)
(BER) EFER MR NI BNESHLECERE 185 /5, ik 3 BKMNEXA 75
B (EE1/2) , FTRFPEGXUN (FRARK) (E3 BAlkk 1275) . (TER=)
GE 3 Bik#n 11 75) o 3) ik (IRUMERER. 1meiitE. BWRI%SE) . IP B (&
FBEELL. MPWE) . BlH EARBHEEFE ABEREWMERE,

BIERZINFEHARUARREY, 26 FiFiK-IIABHRIEKIERE. A7 Q3 REERMK 13.3 12
(vs Q2K 8.912) . NERGZROGLERRX, Q3 FKERLLDBIER 174%, 102%,
EETWNEKKE, TEZHRT (BER) Q3 FUREaHmEEREKSEUBEE AR
2AMA>31A) . —RME, WA=LFHARS +EFBELD. BRNIEHHIE],
LFBES, FFEEE, HERNSTKRE. FINE 26 FRvK-IWAEHEH 25

FHY 69%THE 26 FHY 90%, BRAEIEE LTS, BIEATHMATEELR.

—HIREBER, YRR, QS8R (BER) InHRSE R,
BA7/ROI FHIERR. iz RinaX (ZER) , JBE=mD. TEFERTW. (BHxR)
LRITHATEME, LIRS SR, EEETEE. BiIMite 26 F4 4.

AEBRFIFGN, 45355 "IN TR, (BER) Q3 BIEFEMIBIILEIRT 25 SFAYFE
FRER, (EEMEERBERII DA BiJIFRARVSERMmE, 2025 F538
EFERE- M- R 22-22-23 {7, 2026 FHFIS 38-41-45 {2, 2027 FHFIH
42-45-48 (7. FAIBPIEEREIERBFITRN, HiF 25-27 SF5FTN/ 53/90/98 12 (5
T3 49/70/80 1z) ; AR FFIFTWN A 22.1/41.5/44.8 {2 (JRFM A
24.0/35.1/40.31Z) , BUNRIRL 26/27 & PE 16/15x, #EEF "SEN" iF4R.

AV IS EBERIARREAXBS , iHFX I B EHR /2RI RTINS, B =R E XS .

RUSHRR: 17

TS &R R EFITRN

gl
RGBSR (%)
2R E (557T)
LI (%)
il (/)
FEFE (%)

2024
2,923
-0.1
1,425
31.2
0.78
87.3 90.6 91.0
11.1 9.3 15.3
48 31

2025Q1-3
3,368

51.8

1,417

32.3

0.77

2025E
5,298
81.3
2,213
553
1.14

2026E
9,031
70.5
4,148
874
2.14
91.6
23.3
16

2027E
9,807
8.6
4,480
8.0
2.32
91.7
21.7
15
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MSHE

Bh7T 2023A 2024A 2025E 2026E 2027E
Bl 2,924 2,923 5,298 9,031 9,807
Hep: EdgA 2,924 2,923 5,298 9,031 9,807
i EA 324 370 476 755 816

i B RN 33 33 61 104 113
FEWEFE 2,567 2,520 4,761 8,172 8,878
e HEZER 1,019 1,005 1,811 2,709 3,040

. EIEZRA 178 221 238 262 284

e AER 692 691 1,025 1,264 1,245

i 15522 -6 4 6 6 5
LEMFE 684 599 1,681 3,931 4,304
n: ERRERE (GREKLL “-" 1851) -2 6 0 0 0
n: BFERERE GREKLL -7 1851) -19 0 =2 -10 -10
n: SRR E M 637 831 713 670 670
EFE 1,109 1,449 2,391 4,590 4,963
n: BN -7 -2 5 6 6
=R 1,101 1,447 2,396 4,596 4,969
T AiSR 10 16 166 410 447
EFE 1,092 1,431 2,231 4,186 4,522
DERRIRIRE 5 6 18 39 42
HEFE EMEEREFIE 1,086 1,425 2,213 4,148 4,480

BHKR: ARASE, BARFHAR
(IR REM) BifkEiE. B, #OEkE. AniiMEXailiaE. ZrtBlEms
[(EAANFUIN] EAAIMINFESTH
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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
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
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
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];

Hi#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.

REFRAREESE : PR 300 383K

=R

KR EH LSRRAEIESHRMEIRAE (RETHAARESERAE, LUTER "AR8") AFREARENERM (T8,
W), BERIN) K, (MERAENER (BESBINRIMIEIKREESESEENNER) £/H. AATARKEEKRABERIAER
EMAEAEZEFR. ERFRHNRIEXARENECRT. EFREFSFRAEARVUANEELIE, FUEALE
http://www.swsresearch.com Wt FIERITERENE, AAEHEZEFIIEELEHE,

MRERETEATHERES, (EXARTAMRLZFERNESY. HEita#tt. MREFHIER. TE. EURENRE
MEEFESEZA, FHAHMEASHN N HEMESHES S AR SIRI0a0ENE. AMREMEIER. BUEWRMALT T
ROAREZLETFMT, AREFEIESSEIREFRINNE. MEMSRKRAT SR, ARERE, AQaTRESHRE
FrEEst. BN —ERIRES.

BN EEBEIAN T DS SN AR SR MMERIRIZRR, ARUMARE AEHIRERRAVE—ER. EFRNEEFHR
RRRHBEITEERENK . ANTRBIRR, AT SEAEFLUHIFER D FIESRERER S IR RRE, HUH
RDFUESR ARG E D IBIESI ERAN B I O LFREIIAT. MREFAIEINEERRSTRERNEE N EIER,, 9
REFFANGIEN, AABRBRIRERDEREN I EFEHIIRERR. USNRHEE. NATRRIENEFNEEA
RENVTHIENHENEREMSEEERR, UK (EB0E) SRHSRmE, AHITERT, MREPIEEHRANE
RNHAERIHEAI AR TN, EHITBERT, ARBAIHEHIAERFERARREFRUEEIREAS I HTREREEIRE. &
HENK, REFEE EARENBRAIALNTNER, NAETARSELHIRERAESM AR S ERHIRERIS TR
ST ERBRE,

BUIRA AT, REARFRLPEEN, NMRENEEELIIMELUEHTSSUHEERAHEN. SEHSEHm, BEXD

REFEAEMA, SLUHTRICALSTRIE S UER. FrEA RSP ERIER. RSFCRIFCHATATNIGEF. RS
RCRIRC, RRARTRT, FHAHASTEEERER FEmtbiI.
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