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1) ATBIRAL 2025 FIUZR, SCIENIIA 24.89 {2357, YoY+12.8%, QoQ+4.5%, &

BRERNEER 20 23T, BETFIES| (QoQ+0%~+2%) ; IA&#F)E 1.73 2%,

YoY+60.7%, QoQ-9.9%; FEFIZ 19.2% (QoQ-2.8pct) , HFEIEISZIKE (18%-20%) ,

FERIFIEEIN. AT 2025 F&1H5LI 93.27 {2357T, YoY+16.2%, FFIZR 21.0%, YoY+3pct.,

2) NE) A RN 2025 FEHIUREIMEMIN 178.13 127T, YOY+11.9%, EFIZRSA 17.4%, 2025

FREFIHHEUCH 673.23 1278, YoY+16.5%; |FEEFiES 50.41 {275, YoY+36.3%; 03k

I3&&FES 41.24 1275, YoY+55.9%,

BEEA:

o MFEHFMFTIFLEIEHH, ASP HERIGEFH . RIBEBRAS, 28 25Q4 BARFRNE 95.7%,
QoQ-0.1pct; BREAFE 2515K, yoy+26.3%, QoQ+0.6%, ASP Z=REEIRLLEIF 3.8% 7
990 %51/ K. AFHTE 8 TREFREM 25Q3 A9 1023K/M HEHEFHE 25Q4 A 1059K/M,
1EER 25Q3 127 36K/M (Ir& 12 J7=8E£Y 16K/M)

o HEATF TUSSFE=S, PEFEIEFPWAGIHSERR. RIEBRAS, DR
&, BEFNAL 21.5% (BWEAREFE, QoQ+4%) ; HNSFRIEAGE 11.8% (B
2 YoY-30%, QoQ-19%) ; iHZREEFUNGEL 47.3% (EW YoY+33%, QoQ+14%) ;
HELSEIZEIRN GEL 7.2% (B YoY-2%, QoQ-6% ) ; TWSSEFEWNSGLL 12.2% (B
K YoY+68%, QoQ+7%) . PHXEE, PERXWASGEL 87.6% (QoQ+1.4pct) LU
F+, ZEKX 10.3% (QoQ-0.5pct) , FXIFX 2.1% (QoQ-0.9pct) .,

o 12 TREM=ZFESWRHINK, RIEBRAS, BEBEVSHESELTSHA, =Ek
NRA%EW, BMERSHWNSLHER S 7.6%, ERRENVSKNIRLGIE 1.4%, 8 BT
RWINFRELIEE 0.5%, 12 T RENIFRECIE 1.7%.,

o 26 FIRFERK, RITHBEERFAX. RIEBRLS, 208 26Q1 155 HEEWNIRELFTE,;
FEFRL 18-20%2/8); 26 FLERATZS 25 FAELLABIFFE. A5 25Q4 irIBREHER
CHRF, ERHSFEIBESRA, 25Q4 rIBSHEMA 10.7 {Z355T, YoY+26%, Q0Q+7.4%:;
25Q4 BEAFFZ 24.08 {Z3E7T, ¥tk 25Q3 1EFt.

o FEEFITTN, 4T "EN" TR, RIEAT 25Q4 WK 26Q1 $55]. BRI, DERR
ENEMBERR. Wit s 25-27 F38%F)E R 50.41/62.51/77.22 1Z (IR
51.23/64.46/72.47 1Z) , SR 25-27 4 PE 79 186/150/121X, #F "SEN" 1R,

o RISIRT: THFERARIHED, SHBIIERARRIGH; FRERHERRIRE.
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2024 2025Q1-3 2025E 2026E 2027E
=AW (BB7t) 57,796 49,510 67,323 75,111 84,053
FECIBIKER (%) 27.7 18.2 16.5 11.6 11.9

J3EEFE (BH7T) 3,699 3,818 5,041 6,251 7,722
RLLIBEKER (%) -23.3 41.1 36.3 24.0 235
FRGES (T/R) 0.46 0.48 0.63 0.78 0.97
EFZE (%) 18.6 23.2 22.8 21.9 224
ROE (%) 25 25 35 4.1 4.9
NP 253 186 150 121

i EESREER REEERIIETEARMAEER ROE

BB FRFNEEN 2GRS TERIKEE S50



@ SWS A1
I RESEARCH

MSHE
BET 2023A 2024A 2025E 2026E 2027E
Enll SN 45,250 57,796 67,323 75,111 84,053
Hep: EdAN 45,250 57,796 67,323 75,111 84,053
i ERA 35,346 47,051 51,954 58,667 65,247
i i RN 223 276 322 359 402
FESEFE 9,681 10,469 15,047 16,085 18,404
w: HEEA 254 282 328 366 409
. EIEZRA 3,153 3,835 3,366 3,756 4,203
e AER 4,992 5,447 5,184 5,784 6,472
W SR -3,774 -1,833 -727 -498 -458
LEMFE 5,056 2,738 6,896 6,677 7,778
0 ERRMERE GRELL “-" 1851) 9 -1 -32 0 0
0 B EIRE (3RKRLL =" 1851) -1,344 -524 -1,110 0 0
n: BRKEREMD 2,827 3,958 2,550 2,900 3,100
EFE 6,906 6,299 8,305 9,578 10,878
mn: EdINEBN -65 -7 -6 0 0
=R 6,840 6,292 8,299 9,578 10,878
W BTiSE 444 919 1,185 1,327 1,481
EFE 6,396 5,373 7,113 8,251 9,397
DERRIRIRE 1,573 1,674 2,072 2,000 1,675
HETFELASEENEFE 4,823 3,699 5,041 6,251 7,722
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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
FEFTER TSR AR SIREAERN, IRARE e R B X EARMR IR IRITIRS . AN BEABSEENKES
HMEITIREN S, ZFEEd compliance@swsresearch.com REVE X FEARIEHER www.swsresearch.com {SEIFE
BEEAMNIARERER. FRALHREME 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 D PR 300 FEEY (A RR). BEFEEIEER (H i), PEMATEE (2R)

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,

FMRERETEATERES, BEARNTMREZFEERNESTY. ERiteccEl. MREMH0ER. TR, BEUMAMENRE
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, ARTFARSHIEFLMHIF RS ISR RKESR SRS EIREK, HEf
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. EARENEEAFLALTNER, NEETARSEREH TR AERH AR EEREAERERISEMN
S IZERBRIE,

MREMNETRLABRE, BTIFATFER. AATENMMRERE—INF, MRIEBEPEER, BUAREFIEFIEZRANR
B AAT. REANTRLPEEN, NMRENEHEASLIIABLUHTSXSEHEETRER. SHREHm, SERD
REGFAEMA, HLUHTRICALNSRNEMSHER. FEARSHERNER. RESMCRIRCHATATNGER. RS
IRERIRE, FRRAAFER, HIATAE TR MRS,
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