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202511503 H

REEE: BUSGEATEERIT

[EOxRRE (301061)

—— 2025 F=FIRAIFE: 25Q3 WEFHETHEE, =Rt

Sk

e, BRmETEHER

EN )

ThinEiE: 202511 B 03 H
Bt (T) 89.01
—FRRE/&RE (7T) 119.19/48.81
S 438
BREZE% (DLL/BRIN) 112
T A BRHiE (B57T) 12,936
LiHE8/RIEAE  3,976.52/13,404.06

i REEX UL —FE hHditE

EHihiz: 2025209 H 30 H
BRSR™ (7o) 18.41
BrERiRE% 21.32
BERRA/TE AR (Bh) 219/145
FUEBRR/H R (BA) -/-
— RN S KRIILLES:
FEORE SPIR3004EEL o
150%
100%
50%
0%
QQQQQQQQQQQQ -50%
tEXHREE
IESS SR

BIME A0230512080003
tuyt@swsresearch.com

=Y A0230522010002
huangsha@swsresearch.com

BEA
(8621)23297818x
weiyc@swsresearch.com

BARBHRMERSS

BEED:

AEET 2025 F=FiR, WinRIMEBRE, RIEATASE, 25Q1-3 SEHUA 25.11 12
7C, [FEb+35.8%; SCENAEEEFE 6.58 {270, [FEh+52.62%; SLHUNIEISEEFE 6.24
27T, BH+59.36%., 25Q3 LM 8.3 27T, @Etb+29.25%; SCHUREHEFSE 2.26
1Z7T, BE+55.06%; SCENAEIAESF0TE 1.95 27T, Rtk+45.56%.
SUFREEF S — i, FEVRMEINFRINERGR, EERHISKRENE.
NEMRIEFEASE—IMUILES, SEERIREIHT, MR SRS E. Moto Living &
RO m, CIETEMIAETHIIAY, OEMNEASAEIERR, RIEATEASE, 25Q1-3
NFFHEEF 67 R, Hh 7 A TOP100 EERETER, MUSAITRZRERN, =
ERPIEKREY. FTRESEWINERR, G5EERMIEREEHR, Har-REam
BFNE,

R B EmhSER, ERERREIG, eHiaHRE. ATEEFRERL. Rk
BERNE, SEPERSEEREEN, BRTEEREFTENERE, [EPEESER
IRFHEBEREWEORIAR. 2025 FLSRABIERIEEERFLEUEN, FEREmRE
FHIN. 25Q1-3 XEEEFEFBAGEUIAN 67.16%, FLEF 9.4pct, AIA TR
B RS AIRIFRET

EEIVAEMINE~REE SRR, BREEHEZERLE. 25Q1-3 £FZ) 38.4%,
EY 4.64pct; 25Q3 EFIZK 38.3%, [ 3.62pct, —AEERNEE LA REFERE
o, ARIEFIEEAENRRIET, FREEFENN, RWMEAR, FURSEHAI, A
imffiit. 25Q1-3 HE/BE/HR/MBERAERDBA 3.2%/2.6%/5%/-1.4%, HBIELL
+0.25/-0.85/+0.11/+1.22pct ; 25Q3 HE/ BB/ MR/ WS ERES B A
3.5%/2.6%/4.7%/0.9%, 5> EIREL;+0.79/-0.62/-0.41/+0.82pct, ATIZR=EETE,
25Q3 MBS EARET, TEZC e, 25Q1-3 1$FIZRA 26.2%, EEL+2.89pct; 25Q3
ERIZR )y 27.2%, FIEL+4.52pct,

HEHERBRE, 2T R, SXHMDBEIR, MKKEEHEMEE. A5 EHE
Hith, EALHINEET RSB, FANERHE. B, Bisz0THHareen, 2
KEHNEIR. EEHISHFERSMNE, QNG E. MREENEERR
MR, BAFHKPLEY KSIMAREMS, BEREEIKIAR.

REALRBUER. BIMFTAHETESERP. FmlE— RS, #ESIMPEIHREHE
mhdhin, IFEMEEmIMERARER, B! 4555 2025-2027 FI38%F)EM
MF 8.91/11.06/13.39 {Z7T, 2025-2027 FEELL+30.5%/+24.1%/+21.1%, HEIREMN
XIRL 2025-2027 & PE 535079 22/18/15 &, #RF "SEN" 1F4!

RBEIRT: EERBEETIHBRALIUE, ICERAFRBERINEBREIAIREE.

MssEhiE R BFITN

EMLZIN (B57T)
EILLIBIRER (%)
REEFE (BH7T)
EILLIBIRER (%)
Bl Gt/iR)
EFE (%)

ROE (%)

2024
2,548
326
683
67.6
4.10
394
19.1

2025Q1-3
2,511

35.8

658

52.6

3.02

384

16.3

2025E
3,360
31.8
891
30.5
4.07
40.1
20.9

2026E
4,110
223
1,106
241
5.06
40.6
21.7

2027E
4,990
214
1,339
21.1
6.12
40.9
219
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MsSHaE
EPakan 2023A 2024A 2025E 2026E 2027E
BN 1,921 2,548 3,360 4110 4,990
Hep: Bl 1,921 2,548 3,360 4,110 4,990
i BAEA 1,276 1,545 2,013 2,441 2,949
R B0 8 10 14 17 21
FEWSFE 637 993 1,333 1,652 2,020
W HEER 49 68 97 127 160
e EEEA 69 104 128 148 175
W HRER 118 125 165 197 240
iR W15522 A -30 -93 -38 -57 -71
SEMRE 431 789 981 1,237 1,516
n: SRRMEREK (RKLL “-" 1E5) -9 -46 0 0 0
n: \BFEmdERE (]RKLL -7 1851) -3 -17 4 0 0
on: e R EAh 54 55 65 69 65
BAAE 476 806 1,051 1,306 1,583
n: EINEHN 4 0 -1 0 0
FESER 479 805 1,050 1,306 1,583
i FTiSH 72 123 158 199 244
b 27 s 407 683 891 1,106 1,339
DEB IR IR 0 0 0 0 0
HETFELATMEERNEFIE 407 683 891 1,106 1,339
BRERR: NEINE, BRAREHAR
(IR RENM] SiERAEs. Bk, #MOERKE. AnMETHEE. B Blas
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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
HMEITIREN S, ZFEEd compliance@swsresearch.com REVE X FEARIEHER www.swsresearch.com {SEIFE
BEEAMNARERER. FRTHRE G XIS EINE.

TISHERIPABRRA

HEIRAIRA 2] 021-33388488 maojiong@swhysc.com
He4bRERA == 15724767486 xiaoxia@swhysc.com
HERIEIRA FHF 0755-82990590 wangweiyu@swhysc.com
AL RUFREIRA TS MERA 15201910123 panyeming@swhysc.com
FIRBIFEIBA KEEZ 18702179817 zhuxiaoyi@swhysc.com
HrgElFHEIRA =] 0755-82579627 shaojingli@swhysc.com
BREEIR SR PRI AR

IESRIS IR -

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 T IS FER AR,

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 BRRHEIESHRAERAT (RETHARRESERAT, UFER "Aa8") AHEARLNERM (T8,
B BB &, (URAAENER (BESEHNRIMIEREESESEEHNER) £/H. AATAERKRAKEIAE
EMUEAZEF. ERFRHNRIEXEARENEERT. BEEFSHRERRUANEELE, FUEALE
http://www.swsresearch.com MILHIENFTEIRENIE, ANEIEZEFNEEIENT,

MRERETEATERES, BALNTMREZSFEENESTY. ERiteccEN. MREMHER. TR, BEUMAMENRE
HEEFESEZ A, FHHEASHRM D HESETIESa R R mARENSE. AREMENEE. BURENNREANETF
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 ., ANTEIIER, ARNTARSHIEFMHIF RS FIES R RKER S IEIES R EIREK, HEf
D FIEHE RN R A DI RRANBE S OSLREIINTTH. ARSFFISIEERIRSTRERES M EIER, M
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
MIZERBRIE,

BUIRA AT, REARFRLPEEN, MRS EEESIIMELUEHTSEHEERAEN. SEHSEHm, BEXo
RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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