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202511 817H I:I:I'-EREBZT‘ (688981)
— Q3 SIFNEFIZEBIES|, Q4 FEaEIER

BREEE: BISGAREEST

L . EIL

SEN a5 e _ 0 \
NEBIRAE 2025 £==R, SCIEIEA 23.82 {23E5T, YoY+9.7%, QoQ+7.8%, i&E4LE
FREANZER 20 125=57t, BETFIES| (QoQ+5%~+7%) ; IA&&FE 1.92 {23=5T,

ig HIBAE: 2025811148 YoY+28.9%, QoQ+44.7%; EFIZ 22% (QoQ+1.6pct) , HEIULTIESIKIA (18%-20%) .
K oo 11818 N\ 2025 FRI=SEAITTIEEKA 68.38 (25T, YoY+17.4%; FEAIZEN 21.6%,
1;)1}5 EPRE/RIE () 153.00/77.80
TR 6.3
R N . YoY+3.3pet.
& EBABTHE (HH) 236308 IREEM:

LiHE8RIEATE ~ 3,990.49/13,216.03
iE REER USE—FEAROIIHE

o =FEIFThEISEIAG, ASP IREH. RIEBIRASE, AF 25Q3 BRI 95.8%,
QoQ+3.3pct; BEI(TE 2499K, yoy+17.8%, QoQ+4.6%, ASP Z=REIRLLETF 3.1%

Hikgis: 2025409 A 30 H 79 953 =5v/F. AFEE 8 JEEFTEENM 25Q2 BY 991.25K/M 4rERRFZE 25Q3 BY
Beameh 3308 1022.75K/M, #7812 THEFH 14K/M,

jﬁéﬁ;s % H:"(a 557)5) 8'00%88? o TUSSERSES, FEFLIEFPRASLURF. REBRAS, S TIFRE, SeeFN

IKNELE 21.5% (B QoQ-8%) ; EBINSFARIINGEL 15.2% (B QoQ+9.3%) ;

— RN SAEILES: TEEREBE TN GLL 43.4% (B QoQ+14.1%) , FE—KINIRIE,; BEESaIZEigAN

SE PIRI0OEEY Gtk 8% (B QoQ+5.2%) ; TIWSSEKASLLEL 11.9% (B QoQ+21%) . it

Kk&E, FEXKASLE 86.2% (QoQ+2.1pct) , Z£EX 10.8% (QoQ-2.1pct) , EX

40%

20% TI'X 3% (]:%_:SFZ) .
0% o 12 TREM=FESWREINK. RIEEBRAS, EEGIESHESEESA, R

L A, 1 S 95 2% B, REIRSHMNSLLTIEN 4.8%, HPRELSKATLE 8.5%, 8 27
SresEEsEEsens REMAFRELEK 4.4%, 12 T REUALLE 9.8%.

° MFEFEZERR, BFAXBZFRA. RIEBRAS, 27 25Q4 HIIHEKRA
QoQ+0%~+2%; FFIFL] 18-20% 2B, AENTIEMEFLIET, RRTEREERR,
25Q3 $TIBSHERRA 9.96 1Z3E7T, YoY+19.8%, QoQ+13.3%; 25Q3 BAFF 23.94

IES BRI "
=7 A0230521100002 2355, ¥Rtk 25Q2 127,
e ooy o™ o ERERIEN, 4555 "IN R, RIEAT 25Q41831. BRABI., DEBRGERIR
yanghy@swsresearch.com BiER, BITEEAT 2025-2027 FHAEEFSEFUNA 51.23/64.46/72.47 {275 (IR
Hj?k 50.93/64.08/72.2112) , IR 2025-2027 &£ A RgR&/ PE 79 185/147/130X, FHATAS
2631)23297818x ATNSEHEREN RS, BENTEEENATHEIEKEES, £5 "IN 1T,
yuanhang@swsresearch.com RBSHRTR: TRk ARRE, SHbEHAARRIE, R mERRT.
WS ERERBRITRN
2024 2025Q1-3 2025E 2026E 2027E
RN (B57T) 57,796 49,510 66,755 72,584 80,780
RIEGIZIER (%) 27.7 18.2 155 8.7 1.3
F&ERE (BA7T) 3,699 3,818 5,123 6,446 7,247
RIECIZIER (%) -233 41.1 385 25.8 124
SR (TT/RR) 0.46 0.48 0.64 0.81 0.91
EFZE (%) 186 232 219 20.9 205
ROE (%) 25 25 34 4.1 44

hERR 256 185 147 130
E EEER ZIEERNETEAREMEER ROE
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MSHE

Bh7T 2023A 2024A 2025E 2026E 2027E
Bl 45,250 57,796 66,755 72,584 80,780
Hep: EdgA 45,250 57,796 66,755 72,584 80,780
i ERA 35,346 47,051 52,144 57,380 64,241
i i RN 223 276 319 347 386
FEWEFE 9,681 10,469 14,292 14,857 16,153
w: HEEA 254 282 325 354 394
. EIEZRA 3,153 3,835 3,338 3,629 4,039
e AER 4,992 5,447 5,140 5,444 5,816
W WS EEA -3,774 -1,833 -1,143 -892 -720
LEMFE 5,056 2,738 6,632 6,322 6,624
n: ERRMERE (GREKLL “-" 1851) 9 -1 -32 0 0
n: sBrERERE GREKLL -7 1551) -1,344 -524 -885 0 0
n: BRKEREMD 2,827 3,958 2,850 2,950 3,150
EFE 6,906 6,299 8,565 9,272 9,775
n: EdINESN -65 -7 0 0 0
INEISE 6,840 6,292 8,565 9,272 9,775
B FriS®t 444 919 642 825 853
EFE 6,396 5,373 7,923 8,446 8,922
DERRIRIRE 1,573 1,674 2,800 2,000 1,675
HEFE EMEEREFIE 4,823 3,699 5,123 6,446 7,247
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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
FFTER TSR AR EIRIAME RN, IRA] fE e FHEU X EARIMR IR R IRTIRS . AN BEANBSERRKES
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 BRRHEIESHARERAT (RETHARRESERAT, UFER "A28") AP ARSNERM (T8,
B BB &, (URAAENER (BESEHNRIMIEREESESEEHNER) £/H. AATAERKRAKEIAE
EMUEAZEF. ERFRHNRIEXEARENEERT. BEEFSHRERRUANEELE, FUEALE
http://www.swsresearch.com MILHIENFTEIRENIE, ANEIEZEFNEEIENT,

MRERETEATERES, BEARNTMUEZSFEENESTY. ERiteccEN. MREMHER. TR, BEUMMENRE
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, ANTEIIER, ARTARSHIEFMHIF RS FIESRRKER S IEIES R EIREK, EEf
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, ™
HEXK, RRFEE. EARENEEAALTNER, NEETARSEHEHTRERERA AR EERTAFRERIEIEHR
S IZERBRIE,

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