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KAEEM 2025 F=FR, 7 2025 FRi=Z=ELIWEU 40.86 27T (yoy+29.7%) ,
IFEEEFE 7.07 {275 (yoy+46.2%) , I03AEIFEHEFIIE 6.67 {275 (yoy+50.3%) . A

% AR 2025 1073 31 B 7 2025Q3 STIVEWL 15.4 1275 (yoy+36.7%) , |AESFE 3.6 17T (yoy+37.3%)
g% Eg\ﬁ?%}%ﬁ (5%) 90.00/431:22 HRIRISFIE 3.4 27T (yoy+43.5%) . 2025Q3 AENEIFETIEA.
E 6.4
| mE=w (A 026  EiE:
£ REARDE (557) 38,223
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i REE MREEEARAIIR Bl 1542 1275 (yoy+36.7%) , IBESRIE 3.56 Z7T (yoy+3733%) , iIHFIAES
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P 2025 2 09 B 30 © FiE 3.381Z7T (yoy+43.51%) , ARMANRIEIIERE, TERIIMNARG IR

BREET (50) 13.05 FHEWNIBIKFTEL
Bl % 36.90
RRA/IE A IR (B5) 4607460 mEGISREARRFIGEDRA ISEMAAEIRN . 25 2025Q1-Q3 EAFH 51.97%,
wEBEHE B) L BRI 0.84pcts, EFIZH 15.15%, BAFERMBIEK 290pcts, 1) ASEF
R S FIRFITERF RNEEETNSNERNLMAE, 2) ASSRNREATEREDER
PR SA BRI ES: FRRBISHRERETHEAD. 2R, A5 2025Q1-Q3 HiiEZEEA 31.09%, &
e PRI e KEFREI T 1.63pcts, HAHTAZRERIA 19.88%, BAFEMEMN 1.62pcts; EIREE
FREE/HEEZRAITRIX 6.26%/4.09% , BEFREHITRE 2.26pcts/0.71pcts,
waﬂ*ﬁﬁdﬂ, ATIOHMLMNIERE, M. BSSHE+Al THSHER, REHEETHET
........... £ HENRERSNRIFEEE. 1) 240 ATSTIMIINGE. TINRNLE. 3
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2025/03/27 i, BEHAEGHEIRT. 47, HERRERRNLSETA. RIFHAS 2025-2027E
FIFELSFEFENA 8.9/10.8/12.9 27T, HRIBRINIKL PE 2817 43/35/30 {3, £ 3
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musy@swsresearch.com 2024 2025Q1-3 2025E 2026E
AT = RN (BA7T) 4,316 4086 5426 6,573 7,962
8T A0230124060003 FEEGIEER (%) 21.3 29.7 25.7 21.1 21.1
tianxin@swsresearch.com UH#’*U/IE—J (ﬁﬁﬁ;) 569 707 886 1,078 1,290
BEA BIECIEER (%) 14.8 46.2 55.8 21.6 19.7
FAR SFRRIKES (T/RR) 1.28 1.54 1.93 2.34 2.80
(8621)23297818x EFER (%) 50.3 52.0 51.2 51.5 51.7
tianxin@swsresearch.com ROE (%) 10.5 1.4 14.6 16.0 16.7
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Bh7T 2023A 2024A 2025E 2026E 2027E
SZSUYIN 3,559 4,316 5,426 6,573 7,962
Hep: EdgA 3,559 4316 5,426 6,573 7,962
i EA 1,818 2,147 2,649 3,191 3,843
i B RN 32 65 87 105 127
FEWEFE 1,709 2,104 2,690 3,277 3,992
e HEZER 175 218 282 342 417
W EIEZERA 391 384 461 552 664
e AER 683 861 1,031 1,249 1,513
W W5 ERA 36 47 30 31 32
LEMFE 424 594 886 1,103 1,366
n: ERRERE GREKLL “-" 18551) -41 -170 -60 -56 -56
n: BrFERERE (GREKLL -7 1551) -79 -137 -50 -45 -45
n: SRR E M 110 154 90 75 75
BRI 411 442 865 1,077 1,340
n: BN -12 -14 -8 -6 -6
=R 399 428 857 1,071 1,334
i FriS®t -23 -14 43 54 68
EFE 422 442 814 1,017 1,265
DEBRIRIRES -74 -127 -72 -61 -25
HETFEASEEEFE 496 569 886 1,078 1,290
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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];

iH#F (Underperform) ;AR FHIARM 5%LAT.

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].
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