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EES:

oE: BRERIBAET 2025 FE=FERS., BIE=FR, 2025 FR=FELTTIKA
14.26 {275, yoy+11.10%, |AE:4FiE 1.10 1275, yoy-4.74%, #IFFAEFEFE 0.98 {2
JC, yoy-7.64%, \EEmiATHA,

o Q3 BFFFAIREIK, 27 Q3 BEESTILA 5.04 {278, yoy+7.36%; IFEHFE 0.39
127, yoy+42.33%; 13FIFEEFE 0.36 {Z7T, yoy+54.23%, FIEEKEZERET Al
mEFARREETIIMNER, ARZEREGHNE.

* XHEFFEFEK, BE 2025930, AVLHETIX 2.67 27T, BEVIN 1.87 {ZTEK
42.78% , ILEFBERBETATRERWSWFABRRIAM, ARRERZFHEEINEETT,
HEENIGIKEERRT.

o IFEINATHIAEN RAKIRA, BEMERMEK. sI==E STINANSME M Al i
BITRIBHET SRR, 2025 FRI=ZFE, NElfHEERAN 2.57 {27T, EEEK 20.05%;
tRZERY 3.37 {27, BB 3.37%, RI=Z=EEREFEN 59.19%, BEFEHIH
60.52%08 %,

o SRGEKRYEHTSM, EFITRER. BERSHR, ARGRARKMKEN 7.68125T, E2RFVIRY
8.55 {ZTTBRELE, ERERHEREKT, ARRIGAIFEIEKIRM T RIE.

o ZEMMEREIBM, MEHGHER. II=ZEEA TSRS TN~ ENNEREFTMN-2.46 12
70, EEREERA-1.04 {Z7T, S#REBT K. B, 2025.9.30 MEKFIGIKE 2.81 127t

(FH71.731Z7T) , £EH G inBIFREBIERTEL.

o UHF "SEN" R, HAEFEATUN, TRt 25-27 FREMIAS 23.8, 29.8. 38.6 27T,
REHSFEZ 1.86, 2.84, 4.13 {Z7T. AERE Al NATUSFRIRITAT, 25 FIV354H3E, 26 F
FHAEEMTTT, KEIBEMATRS TR Al 2 OftxR, 455 "STN" TR,

o R : Bim Al Agent P ARFE, FmisRiTg; TU=SINE.

s EiR R BT

2024 2025Q1-3 2025E 2026E 2027E
SN (BB7T) 1,945 1,426 2,382 2,976 3,857
RECERE (%) 6.4 11.1 22.5 24.9 29.6
F&rgFE (BAT) 113 110 186 284 413
RECERE (%) 35.0 -4.7 64.9 52.8 454
BRKE (JT/iR) 0.28 0.27 0.46 0.70 1.02
EFE (%) 55.2 59.2 56.8 58.0 59.1
ROE (%) 4.5 44 7.1 10.3 13.9
RS 182 111 72 50
E EEPWER RISMERHRTEARMAEER ROE
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1 S3HEE
BATT 2023A 2024A 2025E 2026E 2027E
ENISU 9N 1,829 1,945 2,382 2,976 3,857
Heh: BN 1,829 1,945 2,382 2,976 3,857
e A= 07N 812 871 1,029 1,249 1,576
R B RN 14 16 17 21 27
FEWSEFE 1,003 1,058 1,336 1,706 2,254
W HEER 297 315 376 464 598
W SRR 219 219 262 327 424
e HAZERR 485 480 586 720 910
R WSERR -43 -35 -14 -18 -22
SEEMHRE 45 79 126 213 344
n: ERRERE |RKLL " ' -2 -2 0 0 0
1)
o \ERERK RELL -"E 0 0 0 0 0
1)
o RS R EMD 32 35 35 35 35
EFE 77 115 162 247 378
e EAINEBIN 0 -3 13 20 17
FESER 76 112 175 267 395
T TSk -7 -1 -10 -16 -18
EFE 83 113 185 283 413
DEBR IR -1 1 0 0 0
HEFEASREENEFE 83 113 186 284 413

BRKR: ARASE, BAREHAR
(BB Elh] BIERENE. B, #MOERRE. ARMETalEs. Br-tEkms
EINFIN] BN
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AREBZ D FITEEFEIES ISR F IR S EIH BT EMOIESES D, DAEIRAERSE. Sl EEHRRS
& FRGEEHNER, i, EMEERNES FHNARESNASTTIIMAGASR. AATRER, FH, BEFASERNREFNE
REEEN S AT E S R EN IR a0 ME,

52308XNERE

ANBRETFHELAERIESERAT. ANTETEIFSFEEEEERSE, BUSIESREEEWSEZFT, AATRKEIIEEEL
FEFTER TSR AR SIREAERN, IRARE e R B X EARMR IR IRITIRS . AN BEABSEENKES
HEITIREN S, ZFEEE compliance@swsresearch.com REE X FEARIEHER www.swsresearch.com {SEIFE
BEEAMNARERER. FRTHRE G XIS EINE.

TISHERIPABRRA
HEIREIBA E20 021-33388488 maojiong@swhysc.com
<5 47N HE 15724767486 xiaoxia@swhysc.com
HEEEEIRA FifiF 0755-82990590 wangweiyu@swhysc.com
AL BUFREIRA LR 15201910123 panyeming@swhysc.com
HEIROUFREIRA KIS 18702179817 zhuxiaoyi@swhysc.com
HERgEIHTEIRA =] 0755-82579627 shaojingli@swhysc.com
BREEIR SR PRI AR
UESANRRITR -
LURERERY 6 NAW, BN THiZE SRR ATIE, TXWT:
AN (Buy) : AR T AR 20% LA L
1855 (Outperform) L ERSSETF AR 5% ~ 20%;
&t (Neutral) : FEXITIARIE - 5% ~ + 5% Z AN,
5 (Underperform) : XIS TF IR 5%LAT.
T AR TR :
LURERBRY 6 NAM, TUAB FHhiaEEasnIikeMEtngE, EXT:
&YF (Overweight) AT EEEAR IR,
4 (Neutral) AT SRATHIRIENFE,
&% (Underweight) : T SSTFEIATIARIN.

BAVEIREES, ARNEBSHARNMRAARBINTFRAIEIITRITE, FAIRBIRETRAR, FRRENENCERY;

RREINSEZHIEBFRIRERNR T M ARISERER, LSRR AR EMEEEBHIER. REENEERR

&, LUREIRSSBRIMR SER, AANUKSEREITFRKERTES. BRAEERE AT EAEER, WRENHAIANT
WaSREXE, FTLARRAIMHEHERETE.

RRERAREEREE : PR 300 188

e S

MRER BRRAEIESHRAERATE (RETHRARRESERAT, UFER "A28") EhEAREHNERM (T8,
B BB &, (URAAENER (BESEHNRIMIEREESESEEHNER) £/H. AATAERKRAKEIAE
EMMEAZEF. ERFRHNRIAEXEABRENEERT. BEEFSRAEARUANEELIRE, FUALT
http://www.swsresearch.com MILHIENFTEIRENIE, ANEIEZEFNEEIENT,

MRERETEATERES, BEARNTMUEZSFEENESTY. ERiteccEN. MREMHER. TR, BEUMMENRE
HEEFESEZA, FAMEASN A HESRMESTIES S R ERaIREnE., AMREMEINER. BUAREMURMALTTF
RMARELEFET, MREFHEIGESSHRERNNGE,. MERKRERATRERK. AARNE, ANETRESHRE
ARl RURENA—ERRE,

BN SE BEIA AT B E A BER AR SR MMAIRIZ TR, ARAIARS AEHIRERKINE—RER. EFNEEFHR
BREFFETRBRENG ., ANTEIIER, ARNTARSHIEFMHIF RS FIES R RKER S IEIES R EIREK, HEf
D FIEHE RN R A DI RRAN BE S OSLREIIN TR, AREFFHEIIGERRSTREAES M EIER, T
FEFFANGIEN . AATRBRARERD RIS RAIIRRER. USKRHEE, AN EEFENEFRERAN
RENTHIENHENEEMEEEERNR, UK (FEYE) SHRmE, AHITBERT, MREPIEEHRANE
NFHAIRESHER AR RN, EEIER T, FARTAIHEEARFERARNREFHIERINSETS BEMEHEREREEIRE, ™
HERK, RRFEE. EARENERAFRALTNER, NEETARSEREHTRAERH AR EEREAIERERISIEH
S IZERBRIE,

BUYBRAAE. REARTSSLPEREN, MEERHUSROIIAELUEES GBI IREN. SHEHSSEHR, BlmXD
REFEAEMA, SLMEHTRIEALTRRBIEMSTUER. B ARSHERIER. RSIMCRIFCIAAATIRIER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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