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EiRliE e EITRIPAFIEZ A

EHFBHKE(603801.SH)
W SERAE, BIMRAKRITSREEK

BAER:

B AT A 2025 F=FH,2025Q1-Q3 A=) LI A 30.74 1770 [FIEE-16.36% ),
FEEFE 1.73 27T ( [FEE-34.94% ), $03E3EE2FE 1.19 27T ( FEE-48.92% ),
2025Q3 AS)SEIUEA 11.74 27T ( FEE-19.73% ), VAEEFE 0.35 1270 ( REE-
70.09% ), F0IEVFEREFIE 0.32 27T ( E@EE-70.38% )o

M7= @ RE HERE HIRIERE , K T=E K ,2025Q1-Q3 /A SIHEHESLHULA 10.56
27T ([E1tE-36.47% ), EFIZK 38.82% ( [ILL-2.76pct ); EFIRIESLIUA 14.07 2T
(FIEE-6.48% ), FEFIF 37.75% ( FtE-0.01pct ); A[ISETULAN 3.89 {27 ( RILL
+62.01% ), EFI5K 20.69% ( FEE-0.08pct ); HMSLIUA 2.22 27T ( BLE-17.42% ),
EFIRK 14.04% ( FEE-2.53pct )

MEEXRE: BERARLEKE, BHALESREEK, 2025Q1-Q3 2E VST
20.05 27T ( REE-7.57% ), EFIE 37.73% ( Ftb-2.51pct ); REWELHUTA 6.30
27t ( EIEE-43.03% ), EFIZK 33.25% ( FItE-3.24pct ); BHMNE SN 2.17 1278
(EIEE+65% ), EFIZ 25.64% ( FEE+0.77pct ); HAb ESLIUAN 2.22 1725T ( BIEE
-17.42% ), EFIZE 14.04% ( [EE-2.53pct )o

B B HETKIE , B RS 5 ,2025Q1-Q3 /A 5 #{K EF) % 34.24% , [ LE-2.58pct
2025Q1-Q3 ASIHEHAE 17.38% ( @LL-0.02pct ), TEFHAE 64% (FLL
+0.27pct ), BRE MK 5.24% ( EtE-0.36pct ), 452 A% 0.35% ( [EEE+0.29pct )o
2025Q3 A S EEE XK 17.00%( FLt-1.22pct ), SR % 6.43% ( [FEE+1.33pct ),
R %R FE & 4.88% ( [EEE-0.33pct ), WM55%: A% 0.52% ( [EL+0.22pct )

BTN BT 2025-2027 FA S SKIMAEEF)E 3.38 12T, 3.82 1Z27TF14.14
{27, EEE-12.3%. +13.0%F0+8.3%, X Rz 2025 F 12 B 2 BUgE M PE 9504 12.2x.
10.8x #19.9x, BAEE, BT HEHF TR,

o XEHTR. FTRKEAFARTU, H=HETT, RELBIEIE
FEWKIHR
SHEE 2024A 2025E 2026E 2027E
BELVERAN (BAT) 5258 4830 5200 5600
Elze:2ES -14.0% -8.1% 7.7% 7.7%
JFERSFE (BATT) 385 338 382 414
E g -35.2% -12.3% 13.0% 8.3%
EFIE 36.3% 35.5% 35.5% 35.5%
ROE 11.3% 9.4% 10.3% 10.8%
R (7T) 0.89 0.78 0.88 0.95
HER 10.7 12.2 10.8 9.9
BIERR. 7, XIWIESEF 5SS RrsE
. BREXRBRFTRAREITE
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RERRE | SHBREF

Bt
KREnmk #h. BFR FEZzR B, BET
SITEE 2024A 2025E 2026E  2027E SIHERE 2024A 2025E  2026E 2027E
ENR = 3289 2622 2799 3106 =R A3 9N 5258 4830 5200 5600
ik 799 279 168 171 AR A 3351 3115 3354 3612
TG M ERA~ 565 686 821 954 i< I fh0 61 58 62 67
AR R USKER 329 232 261 300 HEEA 854 836 884 943
AR 55 49 52 57 EIBEE 281 266 286 305
PERS 252 232 232 263 W& %EA 265 248 267 286
Hitp 1288 1143 1265 1361 %% A -2 -3 3 5
E| ek oas 3426 3647 3775 3889 B Al E 5 13 14 12
KHIBRAUE & 177 224 254 282 ARMETIR 11 0 0 0
B R~ 1634 1861 1915 1911 ERREREX -19 0 0 0
ERTE 275 68 28 12 AR AIEETES 77 0 0 0
TR 280 291 298 306 &V FIE 417 359 405 442
BE 0 0 0 0 N Z N6 2 2 2 2
Hith 1059 1203 1280 1378 FE 28 420 361 408 445
HREBIT 6715 6269 6574 6995 FRiSHt 34 23 26 31
AN AR 3020 2552 2716 2981 b IbE 385 338 382 414
EHAME K 249 234 189 209 DRI 0 0 0 0
NAEHER RAHUGR 1192 1021 1103 1219 HE /AT EF 385 338 382 414
Hith 1579 1298 1424 1554 EPS(5T) 0.89 0.78 0.88 0.95
FETRN AR 295 140 158 181
KAt 155 0 0 0 FEMELE
Hith 141 140 158 181 SIHEE 2024A 2025E  2026E 2027E
ARaEit 3315 2692 2874 3163 A
R A 437 434 434 434 BV RABAEKE  14.0% -8.1% 7.7% 7.7%
RO EFE 2203 2260 2325 2395 B F KR -326% -13.9%  12.8% 9.2%
DEAE RN 0 0 0 0 FEPEFABRKE  -352% -12.3%  13.0% 8.3%
BRER#EELT 3399 3577 3700 3832 BFEEH
ARENEETT 6715 6269 6574 6995 EFZE 36.3% 35.5% 35.5% 35.5%
JERSIE P 7.3% 7.0% 7.3% 7.4%
NERER By, BAL ROE 11.3% 9.4%  10.3% 10.8%
SIHEE 2024A 2025E 2026E  2027E =N
3% FE 385 338 382 414 T IRE 49.4%  42.9%  43.7% 45.2%
HrIBFOREES 216 297 333 369 TENEE R 1.09 1.03 1.03 1.04
BTz RENTDN -150 -167 56 73 DLy n gz 0.59 0.51 0.49 0.51
SEETERE R 491 451 766 854 EiZEh
AN -255 -311 -336 -341 R EE 80.3% 74.4% 81.0% 82.5%
KHIR -139 -218 -233 -248 EEAR(TT)
BT e 5 Y - =212 -612 -583 -605 Syl 0.89 0.78 0.88 0.95
AR A 167 -175 27 44 BREENS 1.13 1.04 1.76 1.97
BEAN R 7% 0 -2 0 0 {EE LR (1)
B SRR -162 -357 -295 -246 PE 10.7 12.2 10.8 9.9
e 5 T 120 -520 -112 3 PB 1.2 1.1 1.1 1.1
HIROR. BF. MWITEZH 52 Mk
. SRRHENERETRAREITE
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S ARIBAER
FARE P EEAYHERT OIESR SR T B AES ST, NBHBOIRLASE, M, BRBHAKRE, RS EHER
HRBRT AANFRUR. FATER, TH, BBETEARSE P NAREEERN ST EE R EE KR EETRR 1=,

B TR AR
BREWN TR %3 R e
R PR BV RO RA HRETR EGN TN AL ST R R SRR IBAT 15%
FFLAELR ( BERBERRIN )o RIS e A% F EBAE SEIE 5 A R R PR BOK 1B 2 5% ~ 15% 2 18]
RERBBEN 12 P ARATRMN (L | P HER B R UL 5 1 5 R R TS EOK 1B ZE-5% ~ 5% 2 8]
53 ) BN RIS XES TR RS | PO g FI B A A B AR BRI T 5%
MEKIB, Hep . JPARFHLUPR 300 F5E08 s BT RNEARBAEOAR, AF AT ETRREROEAL
B, JLRFHBLULE 50 fEECH R, B TR | pertser, SEEMEE, MERNEESEBHOTATR
i*&ﬂ?%u_’f&ﬁ%ﬁ%“ﬁ BRDHUE e X R I T B BB 5 R & MR
BHNEAE, XEHHLARE 500 SET | Fy345 P TN RIS RIS ST R R LS T
iR a AR, EE TN R T B EIME LS 5 Rk e
BERHE

AT RGN SEENBITE BB S P TER wwwxyzq.com.en RER 5 B 42 P& H 8 B IR HR XA SRS R

EAATHRRERE R RAREEAHR

HVIEHBRNDBERATNETEISEEEEZATHE, ERAE u‘t#&’ﬁ ZRCIR AL

y ARFTEERARBEBREMAEAZTF, ARETHES. BL
FEHMEETFSE, THREFMRMESIENHNIUENBIELEY, REE B TEHRARKIFBITRERANG, EEERANDZIESR RS
FENE SR ARRABEROLFRBII ALY, FAEXEARENF RS VESTIREAREELSTEONS, —PTULLTMEFLHN
FRETEREANME, ZHEER. BAHREEIFMERSEARNEERE BN, MERAMURFERK, EEFHERYTEANETANDA
WH, BEPNENAREPOESFNEN#TIRLITE, FRRNEESENRAEN. WHERAFFERRK, VENHER. B, MH. Bl
EAEERNERNEL . FRBREFAEBREFERN—ER, RAFR/AHXRKA R RIBERERTE,

FREMBARGKEFINARTEN, EXRAITRIELEHESZTEN, OFRIEFEEHNERNENFTRREETERE, £ASHTX
AR EFTE S MR £ ER B E R A RS 8 XN B E R ARKEBER R T,

FREMBAHFR. BRRENXEREAS T RHARE S B AW, RREMIEMESIRBFNONE . MERRBBNT TR, &
FERATNIEAD BEHRIANKE, EFRNY, AR5 TRE SARSHATE. BERRENF—BNRE, FRITRIEFRSMEEERFTE
RS, BN, AASNAKREFEEETEARKEBANBE THREESR, RAZTNS BT TENNERTIIER,

BRIERITIRG, ARSPASIANXTULSNEHERTIETRN, SENVSRATFANIEN BEBRNOTUR, BINFREDRRIE, ERIFT
HURMEIRS B UEI, S e ERIUNT ERE FHENNRER, EARRNELT RS EZHZWATNNE R,

ERFNHEAR . XZARMUREME WAL TRIEBEBARREOIOE. XBTRNOTAENOLXSPOTLRSEAREBNRENR—
BT HTRA/EZZM R AREEABLBLREYBAREMFREREHTERNNS FATNHE~EEE). BEFIUREMIRE L &
I ARSI 5 AR E P BN B WA — BT R K,

FREFEHTLRRRETILARMRKE. K6, THESEHRLERER EIESRNDFRATREREK F A EER SHHERIE
M T HEXWIES RN ERASIZHFEXEZRIENNEABX BEXFRMEEXBNARIBR, BEETRTEEREZEAR( 1934 F
28 QESXZF0) % 15a-6 £HIEX AKX [ TEEXZEVMIREE | BRI o

FREGBRAERSH, AAINERERE—DNH . BRESHFRAS R, SWAREPUIIEMENBRIBEALT . REFRTE
EPEEN, ARENEABAFEUEAFREEEFARRANEN. ENESES D, ABRSKBEFEMBA, SUEFRICEA S RN
Hib A= EH. RERMANFER, RAFPREEMEHTE,

Rl

TERBTTNERT, MINMESRNBRATTREFAARSE PREASMATIIESLTHHATR S, BoRAXERS RS FIUR M
BABRITLERS, Bit, BRAREN BEREINVIESBOBER A R/GHAARXARTREEZL N RRENRBWMEMBE LR PR, REEFED
1 ARSI AR TS E MR E B — S BKIE.
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