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o Ef¥: A5 3Q25 LA 39.7 12, yoy-3%; 3EEFIE 9.4 {2, yoy+49%; SCHID

E%FiE 8.7 12, yoy+45%., Q3 FliEtErATRER.

o NIEFEHAFHDENTER, BFEHDKENE. AT TRAERE, THEERAS, 7
B EZ&B MMO (SHBARE: BT EAEETE, BRIIFMES Q3 REkAREA
8. 3Q25 ANEEFE76.9%, FEIRLLIEE,; #FI=R 23.8%, yoy+8.4pct/qoq+3.7pct,
SCTMARNE. ARRISENETEEET/INGEE (S EEHR) IFERK.

o IRMITE 25 IR SIEERAXEATIFEFGE, ISEEIb RIS, 23 FLSRA T
BERNIAEANEY 5K, BFEREHERN (EEATIERME) ; 2Q25 NFkHIE
BHNFEEMEE, ERMEEESRNEAEME, Q3 INERIFEEREEIINE, Hist
SETFIATRER.

o PIMFERIR. 25 Q3 HL 46212, BI=FEARITHELL 13.86 12, LI 59%. &
% Q4 pIEES Q3 —&, INNIREREE 4.0%.
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2024 2025Q1-3 2025E 2026E 2027E

= RN (BhA7T) 17,441 12,461 16,440 18,978 20,330

BILLIBER (%) 5.4 -6.6 -5.7 15.4 7.1

AEFE (BhAm) 2673 2,345 3,205 3,526 3,701

BIECIEER (%) 0.5 23.6 19.9 10.0 5.0

BRRKE (5t/iR) 1.21 1.07 1.45 1.59 1.67
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i B RN 37 44 42 48 51
FEWEFE 13,118 13,670 12,617 14,755 15,806
e HEZER 9,091 9,712 8,171 9,641 10,409
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e AER 714 646 658 740 773
W W5 ERA -221 -161 -177 -179 -171
LEMFE 2,942 2,957 3,439 3,965 4,185
n: ERRERE (GREKLL “-" 1851) -14 21 0 0 0
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EFE 3,041 3,091 3,704 4,097 4,302
n: BN 7 -2 -13 -13 -13
=R 3,048 3,089 3,691 4,084 4,289
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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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HEIRAIRA 2] 021-33388488 maojiong@swhysc.com
bR HEs 15724767486 xiaoxia@swhysc.com
HeEEIBA F4F 0755-82990590 wangweiyu@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];

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 TS TFE(ATIARIN.

BAVELURERS, ARIEBSAFRNWIRBARIRFRAERITRITE. FRAIRBIOREINTRAR, FRKSAENILERY, &
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