=" BAGIRAA

SWS RESEARCH

EfhZEL

2025 11 B 03 H E@ f ,? (688375)

— FREDGSOLS, FREEEHIRSE

IA
=)
i
2
a
=)

IRERE: BVEATEELTE
1845 o

F:

o 2EIAT 2025Q3 WERE. RIBEABANE, A7 2025Q1-Q3 SLWEW 15.69 127T
(yoy-13.5%) , SCHURABLEFE 2.47 25T (yoy-19.4%) , 2025 £ Q3 SCIE 4.98

i iR 2025411 503 B 1275 (yoy-2.5%) , SCHLAENEFE 0.46 {275 (yoy-26.0%) ., 2025Q3 MEZRIUET
% &M GT) 7362 THimTREA.
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&£ REARHE (A7) 43879 o TiFRRAHERDZEEN, FRECAETHNEWKRSIER. VRELAILS,
DIHEH/RITAE  3,976.52/13,404.06 2025Q3 AEEWRELLTE, FEiIDtmAs, STFEEREE, T/R EHFNFHIERIEN
ERER URE—FEARAIITE D, NERAHIAEE T/R B FEFR AW, KB EMEARSHK=mEFRIE
F. DWRBEATRIAE, SERLEZR mERREERETINERASCH, &F
— 2025 2 09 A 30 B HISLSRERETIRFRIA, FSIMEE 100 B, BAIHEERRRERIGINE,
T T040 RREGFMEGE, MtASERE2RESK.
”ﬁjﬁﬁﬁf% 2088 o FEREFRNIFERA, KARUGHFEEIRFEKRSIERK., REATAS, A7
S AR ) 596/596 2025Q1-Q3 EFZA 38.12%, BEFEREPIEF 1.73pcts; 2025Q1-Q3 EFIZ=H
PEBEAS LI / 15.75%, BeREREIEE 1.15pcts, RIDIAK, 1) ARDERLEIRATERFHE
TREMENMAWESIREARIGE, RKREEMELURAER. 2) ARFFEREATR, RS
—SFARMSKEMLEES: HANEIRRIEIZR AR 18.82%, BREFRIANEMR 0.02pcts, By TFHBER .\ EIAIRR

FEIER, SIMEAEMIFER N, NEARFEHBEMIER, FRISGHERSEER.
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o e FEREARKFLEREE, SUSESBARRK, RBEATAS, #F 2025Q3

%, AFIFEH 4.62 27T, B 25H1 5 3.33 Z7CR R, ARRAIHER 11.92 127,

B 25H1 SKIEN 19.92%, ASHFERAIKEEREGET, RIATIINGEHR:, MERR

TRERITE, (T RS EESEL

QQQQQQQQQQQQ o e SETERNAHER, ERARNEREVERE, 1) ASSETENEHRR, 25

3333333328332 PISHIR T/R EEHZOEN, RASERE; 2) ASEENEHRS, 2@ T/R SIS
BESHTARREASEREN, RRERANESRART A ETER N SRR
RN 3) ARRT NCREIER, B USEHR, SRR SnT S50
ERE, AT SEESIEEE,

o Tl 2025-2027 SERFITTMNFHER “18I5" R, =EE FHERRNEMN, W\
2540 T/R B RENIESIS NEEE, BT 2025-2027F &3S

EE SR 795.02/6.93/9.26 {Z7T(Bi{E 9 5.87/7.35/9.71 1Z7T) , HBIRRNIIRL PE 558 87/63/47

#5538 A0230518060003 2, ZEEINEWEAGHIR T/R BEEel, mOSnTERMnminEKIEm, S0

hangiang@swsresearch.com BREIRA, EIgERS "18F TR,

ERFSE A0230520090001 o JEIRZ: FmmEEMETHNE, ERITRERTHXE; T EFINRIXE

wuyt@swsresearch.com

2/0BH A0230524070009 "

mu/sy@swsresearch.com WS iR R BRI

] 2025Q1-3 2025E 2026E

#2/003 A0230524070009 BRI (BAJT) 2,591 1,569 2,806 3,609 4,712

musy@swsresearch.com FECIEER (%) -27.4 -13.5 8.3 28.6 30.5

BREA I3&%FE (BH7T) 485 247 502 693 926

B BIEUIBIKER (%) -20.1 -19.4 3.6 38.0 337

(8621)23297818x BRRkE (5t/iR) 0.81 0.41 0.84 1.16 1.55

musy@swsresearch.com FERZE (%) 38.6 38.1 33.0 33.9 345
. ROE (%) 7.8 4.0 8.2 10.5 12.7

hER 91 87 63 47
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Bh7T 2023A 2024A 2025E 2026E 2027E
Bl 3,567 2,591 2,806 3,609 4,712
Hep: EdgA 3,567 2,591 2,806 3,609 4,712
i EA 2,415 1,591 1,880 2,385 3,086

i B RN 22 19 19 30 38
FEWEFE 1,130 981 907 1,194 1,588
e HEZER 10 10 9 12 16

i EIEZRE 128 129 98 123 155

e AER 352 327 303 339 433

W W5 ERA -22 -23 -6 18 21
SEMRE 662 538 503 702 963
n: ERRERE GREKLL “-" 1851) -27 -26 -10 -15 -13
n: BrFERERE (GREKLL -7 1551) -45 -64 -28 -23 -18
n: wRE R EA 61 65 67 70 52
EFE 654 514 532 735 983
P R=RZ e N -1 0 0 0 0
=R 654 514 532 735 983
R FTiSF 47 30 31 42 57
EFE 606 485 502 693 926
DERRIRIRE 0 0 0 0 0
HETFEASEEEFE 606 485 502 693 926
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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.
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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
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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];

imFF (Underperform) ;BB F SRR 5%LUT.

T AR BT -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

& (Overweight) TR B TIAERI;

&4 (Neutral) DT SEATIRRINE AT,

&iX (Underweight) o TS TFE(ATIARIN.

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 MILHIENFTEIREIE, ANEIEZEFNEEENE,

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].

BB MFEINEIE X 2 RIS EKEE SR 3

i
=

EEREE P8



