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BEED:

o Hff: dhBRERT 2024 FFR, 2024 FATLIMIA 442.8 {Z7T, FEILLIEK 15.3%;
EERFFE 101.5 27T, BB 12.7%. Hep 2024Q4 SCI 129.2 1Z7T, EILLIE
K 21.7%; EEEFSFE 27.3 27T, FEHEK 23.4%, ASFRFSTRHEE.

o 24 2R Q4 REKIBIRIGLS, 2024 FATTILVE B 340 (24, FHIBK 12.6%,
I 19.4%, 2024 FELEMEWA 13075, Q4% 1.325T (AL+0.137T) , (AIIE
EEHOEHK SIS/ MBI, SERBER 0.40 7T, Q4% 039 78 (FLL+0.03 5%) ;
SERBFESRIE 030 5, Q4 0.28 5T (ALL+0.03 57) , BEHIEF. SEZL (
8+1548) AUAS 0.68 7T, Q4 % 0.66 75, EPEMAARIL TGS, MERS, (4B
REATER)

o HUEMEIBEHRF, FHTUMERFIMME, XiE CR2 RIREMEZ. QTR 2024
FEFRBHOE O AN, FRPRETUMERSERARRY, BILEHEINA.
RIRSERE, EESTTW RS ERER. EHEREBTIENEFKE, BEX
EBATIRHOEFRAVAURERY, FATAMTW R SEH—EI0R, 25Q2-3 BERXE: 1)
CRZEEHE; 2) BUF ISR, 3) WEMR; 4) SREMZEZL.

o  IMBEZITRERR, HIITERBAFGN. A5 25 FRMERSHELL, Emm a=X=ERN
BR T EZ—EEENFIER. BITAASERFRBTUNMERSIETEE, ™A
25-26 FRFIFUN, Fhit 2025-2026 SFEEEEEFIETTNS B/ 99.04/109.5 27T (J&
FRUED B 110.67/126.86 127T) , #hEIN 2027 FERFIFTN 125.25 27T, REEEEDN
-2%/+11%/+14%, YR PE 93808 13x/12x/10x,

° (KIBBFARRFRNIARGEILGHIETF, 455 "TN” iTR: 1) SprRETTH—
TOURXERR, ARHEEW, BEMERSFEEMETIETENEN. SE2%EE
RERRGIE, 20 tHIC 90 FRERFERRIAINTES, UPS. FedEx fEEBMILEIEFRR
REIFEERME, 2) FEREBEK BEAEGERNRF ], RIEARA S SEXRIREEE, 2024
FREHAFESRFE—, IRANRELRSE—, 455 "IN" iR,

o REHRTR: HEIREETFRE, MisskHZAEEEmE; BIRAEM.
SRR BT

2023 2024 2025E 2026E 2027E
BN (BA7T) 38,419 44,281 49,173 55,692 62,710
REILGEEER (%) 9% 15% 1% 13% 13%
BEEEFE (BhT) 9006 10150 9904 10950 12525
REILGEEER (%) 32% 13% -2% 1% 14%
FEFWEE (%) 14.52 13.33 13.87 14.27 15.27
HEE (1) 14.2x 12.6x 12.9x 11.7x 10.2x
&R (18) 2.1x 2.0x 1.6x 1.4x 1.2x

i KA 2025 5 3 B 19 B 0.92 T,

BEVFRINEIE N 2 JERIS S REE S50



_’\
=;) SWS ATT

BiiF - PiEREFEER

2021 2022 2023 2024 2025E 2026E 2027E

WEE (214) 223 244 302 340 418 494 568
yoy (%) 31.1% 9.4% 23.8% 12.6% 23.0% 18.0% 15.0%
IS 20.6% 22.1% 22.9% 19.4% 20.8% 21.9% 22.9%
B2l (127T) 304.1 353.8 384.2 442.8 491.7 556.9 627.1
yoy (%) 20.6% 16.3% 8.6% 15.3% 11.0% 13.3% 12.6%
BZEPN (TT/RE 1.36 1.45 1.27 1.30 1.18 1.13 1.10
BERA (127T) 238.2 2634 267.6 305.6 3539 400.5 448.0
yoy (%) 22.9% 10.6% 1.6% 14.2% 15.8% 13.2% 11.9%
EF (1Z7m) 65.9 90.4 116.6 137.2 137.8 156.4 179.1
EFE (%) 21.7% 25.6% 30.4% 31.0% 28.0% 28.1% 28.6%
BRI (127T) 10.9 13.0 16.5 19.4 21.5 244 27.5
ZHEE (%) 3.6% 3.7% 4.3% 4.4% 4.4% 4.4% 4.4%
EFE ({27T) 55.0 774 100.1 117.8 116.2 132.0 151.7
BAAEER (%) 18.1% 21.9% 26.0% 26.6% 23.6% 23.7% 24.2%
EEEFEFE (127T) 49.5 68.1 90.1 101.5 99.0 109.5 125.3
yoy (%) 7.8% 37.6% 32.3% 12.7% -2.4% 10.6% 14.4%
EREZE (%) 16.3% 19.2% 23.4% 22.9% 20.1% 19.7% 20.0%
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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
HIEITIREN S, ZFAIEIY compliance@swsresearch.com EEEXIREFAIEE R www.swsresearch.com {SEIRERS
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 FHIERM 5% ~ 20%;

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

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 RULTIERTEBIRENIE, ANEHESEFINELLEIAE.,

FRERETELTHERERES, BEANENMRDZEEENESY. ERta B, AMREMENER. T, BEIRENRE
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
BRERHBITRIBRENE. AAFRBIRR, AQEFASSHIZFLMEHAFR R S FIESHS RS IBIESREIRE, TAF
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. EFHAER T, AAEAIHEEAEFER ARSI IAEETS I BEEHTHREAREIEE.
HENK, RAEEE, EARENERAERAATNER, NMEET RS/ EHFIREREHHM AR S ER TR @
ST,

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