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BEED:

o  SURMIMATH 2024 F5HR. 2024 FATISLIUIN 1828 27T, RIELIERK 9.7%; Hep 24Q4
NBIEUIEI 10.4%, EEWAEL; SFLIEZEESFE 79 27T, EEHEK 186.8%.
NEBITEESTIUINRIEK. FIEXERT, WSFFETd.

o IMNIBEIDRSGS, BMEEIHRABERE 25 FUIINBEINE, 24Q4 NEISEIUIA 521
27T, BB 10.4%, ZEIGRERINUE, TER: 1) TE "LUBRH" BERRIEHE
EAS), KRR (REB) MpIVERERREK | 2) AL (NEFTERE.
[EEERNERIRT) EREFM, 3) BANBXR. £HEFRELN, INEREINERT. 25
F, ETHRE. 2EIINRGRE, QAERMEEHE—TRA, HaMINEEINE.

o MEHRA, BFARTEERASTIER, 2024 FRENMEINRES, BERFFE
K 4.3%, &TREKF, BT 24 FHBEEE—REKE (ABUTHE. IRETHE) , 2025
FEFERALIEFT MmN (MR, BMeR) . BALAALEEHBERMMEZA
MEEEERARNE, BFNBSHREFEERTEHEEIAN. BFLRENEERRE
RIERTSEIMIANER, RPIKEIFIREIRAZR.

o TiREBFAFN, 45 "IAN” TR, 27 24 FUSHETH, BT 25 FUSEOERA
BERLARIRN, BATAARIBR. Fl. (. HERRFSEARN\DT RGN
B, DRKRNEETTN, TRWSERFTN, Fiit 25E-26E AREEREFED 517
84.69/93.73 {Z7t (JRFRM/9 89.00/100.07 127T) , BIBKS B/ 6.98%/10.68%, #
18 2027 FERFFEFE 107.96 {270, BEHIBK 15.18%, FRUSIR=ZHE] PE &8558
X/8x/Tx, AEMINRIFRSIGE, FBEFHIRIERK, PREFERFEENTE, %
FEN TR

o RIEHRTR: TUERTERE. XKEFHRE. RRIMEIME.

WSS EE R BT

2023 2024 2025E 2026E 2027E
BN (B757T) 166,625 182,838 207,654 232,112 255,738
EEEE (%) 21.27% 9.73% 13.57% 11.78% 10.18%
BEEEFE (BhT) 2761 7917 8469 9373 10796
BB EE (%) 218.79% 186.75% 6.98% 10.68% 15.18%
BRRIKE (T/ER) 0.13 042 1.19 1.27 1.41
R (%) 5.73% 14.31% 13.45% 13.09% 13.20%
= 27 10 9 8 7
RS 1.6 14 1.2 1.1 0.9

i "BREE" HREBEEEFERRLAIS IR
L= (BH/ARM) KMO0.9

BB MFRIEIE N ZJERIS TS EEE S5 88



NEE
SHHEZE
BAT 2022 2023 2024 2025E 2026E 2027E
ERIN 137402 166625 182838 207654 232112 255738
En R 127302 153942 164139 185435 207044 227351
HEZR -4062 -4999 -5686 -6230 -6963 -7672
EIEZRA -3157 -3353 -3335 -3738 -4178 -4603
HEEA -3123 -3571 -3571 -3738 -4178 -4603
Hithres -268 1094 1563 990 1050 1109
R -13 16 9 4 10 8
BrFEREmRE -291 -252 -51 -51 -51 -51
BAE -814 1619 7716 9546 10847 12663
FEEER -814 1619 7716 9546 10847 12663
FS# 276 452 628 1909 2169 2533
TEEEEIERE 866 2761 7917 8469 9373 10796
BEBEE: Wind, BARIERR
ES MRS EHS TSR E SR $5200 3| EIERLRL RS
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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

ANTDRETELARRIESERAT, AN TRTEIESREEEZERSRE, BUBIESRE SIS, KAATRETMEE
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
BEEAMNARERER. FRTHRE G XIS EINE.

TASHERIPABRRA

IR e 021-33388488 maojiong@swhysc.com
HRITEBA =R 021-33388245 liging3@swhysc.com

51 ¢ ) HE 010-66500628 xiaoxia@swhysc.com
gl SRR 13724383669 zhangxiaozhuo@swhysc.com
HIRBUFTEIBA KEEZ 021-33388860 zhuxiaoyi@swhysc.com
AL RUFREIRA TS MERA 15201910123 panyeming@swhysc.com
BREIR VTR AR

IESAREITR :

LUREHER 6 MAR, IBSENTHiZEEEHRKEIE IR E, EXNT:

SEN (Buy) : EXgETFTIARI 20% LA L

#3% (Outperform) ;. AR TFHIERM 5% ~ 20%;

Tt (Neutral) . HEXITIARIE - 5% ~ + 5% ZIAKEN;

5 (Underperform) : EXSETF AR 5% LT,

T A BT -

LURERE 6 MAR, T T HinEEEERIKEMIEIiRE, EXNT:

&lr (Overweight) L ATEMEATIARIN;

ttt (Neutral) T SRR ERRE R,

&% (Underweight) » AT SSTEATIARIN.

HAMELIREES, FARNEBSHRRARRRTRAEIITRITE. FHIIRBOBENTRAR, TRGSAEILERN;
REREINEE ZHIEFRERNR T NARSIRER, ISR OEEUREMREEEBNRER. REENEERR
&5, BRI BAMRSER, TRKSEREITRKAEEE. BRIROEERB TSR, MREIFHAIN
TS REXE, ATLIARIAHEERZRE.

FRERBAIEIEEE : PR 300 188K

Pt

KNiREH EEHRRAEIESEMRIFBIRAT (RETHEARRESERAT, LITNER "ANE") EHhEARKIIERME (F8.
R, BB K, (UHANENER (BESIBINEIMIEIREEESSEEMNER) . A TS ERAKEIERR
EMREINER. ERFNHANRIABXEAREVEERT. BEESFSRAEHRUANEELE, FUAAT
http://www.swsresearch.com RULTIERTEIRENIE, ANEHESZFINELLEIAE.,

FRERETELTERES, BANINMRDZHEENESMY. EMtaEY. AMREFMENER. T, BEIURENRE
HEEFIESE A, HIEEASHNAHESRMTIESaEMIS SRS, ARSRENER. BEUAENNRRAATTF
EHEAREZEFIET, MMREFFHEANESESIREFIINE. NMERIEEBATESKE. TEARNE, A T0RHSAIRS
FrEEsl, BAMENA—EO9RE.

BN EEEEIA N T R e AR S E MR P5E, AR S A EHIEERRIIE—RE. BERMNEF/FHR
BREHBITRIBRENIE. AAFRBIHRER, AR SHIZFLUEHAR R S ISR KGR D IBIESRERE, (TaEf
RS FIESR AN B E SIS ERABEe O LREII AT, MREFIIENRENIRSTRENES TN BIZR, 714
REFPFANGITEYN. ANBDRBIENREZD EEENBIEZFEHFRINTEEIR. USIKRHEE. ANERRRIENEFNEEA
REMEIENISENESHAEESERR, UKk (EELE) SEiagEma, TEUER T, MREFHERHMFRINE
RHAERIHHIARIGEEN. EEHAER T, AAEARIHEAAEFERRIRSPINFIASETS I BEEH TR REHIEE. T
HENK, RAEEE, EARENBERAERATNER, NMERTRRSEHFHIIRERERH AR S ER T ERRTEIEIH
ST,

BUYRA AT, REARFFLPEEN, MRS EEESLIIMELUEHTSEHEERAEN. SEHSSEHm, BEXo
RIHTEMA, SLMHTRICARBNREEMSER. FIEMMRETERIER. IRSBIFCRINCIAFATNER. RS
IRERIFE, RRAAFREE, (HIASTAEETER LR,
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