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EES:
® 2024 FEiR: EW 698.97 1275, EIEL+28.27%; FEFZ 15.89%, [ELL-0.74pct; 1354

FiE 36.24 127T, REIEL+19.94%; fNAEEFE 32.86 127T, FEL+46.31%. 24Q4 B
236.69 1Z7T, [Etb+14.44%; EFIZE 13.73%; [FEEFIIE 12.53 {Z7T, EEL-8.67%;
NAE%FE 11.86 1278, BEL+46.96%, FFETREA.

HEEREIES, EEESKIEIRESE. TEFISBMERSKA 577.54 {Z7T,
EtL+28.63%., HERMERIE. ME. BEG. SRFINUE. EMHEFITIRRABTEIRE
Gscitfiz, 2019 FIERRTHATEERERIRERISS, 2021 FHREREXIZ™K /9
KEEREFH AR, EERIZLL ODM 8 OEM IR FF RN EFEREF. TE
i, PC. EH, ET. SexEEEIRE. 2024 F, AFEAENFLATREERE
2 251 {Z7T, FILLIBIE 97.42%.

EEREERFGRsel 3K, IBEREIRIBANG =38R, EheiRF SRS 59.35 1Z7T,
FELE+18.73%., NEIRMEREET 30 REESEEFNEM L, BEerItEEES
BENFIEIKUHNSER, PIERA. (EREIR. E6E BES CHE. FTEME. EERRSIm.
FTEFRRBSFMAFFRRIERK, EERRBIRRUERN, HEAEFME

NISFHSBHARD Al RERARHRRE, S0k SEEFARWSIN 34.88 (27T,
BEEE+12.39%, REFARFEFBIINRG. S, FRHRSEMESTEm Al IRE
LB m ESSM TN, FHEHR, STl T ZHEEEFRIF MR, SReFRIEXRA0K
B 2R BE0. MESEOHTMRFEK, SRFERISENEEH—LRN. &
BRECR ST S [ ZOHAMESE, 5 Rokid Al IRE2RF=RAVEETIERSIEK
., NRZR. Bh. TEEREARI2BHERLINSBAES.

BRATNBA, HSESHBELEENR, 2024 F, HthEeRim I STIEIA 14.08
27T, EILLIEIN 754%, EEEHTESTE. BFNESFTHAIREE ., 2025 F 1
B 21 B, BERXSETNRARTERDETTRE X1 AFANSRAEERZHYI, A&
BT RE X1 AFASRAER R BEREGRESS T RE X1 a8 ARIXT1EA.
DCU #=lgs. OmniPicker (RN) FuLEMHAIEFBE SIS,

UHSBFUITGN, #535 "IN R, 455 2025-2026 FIREHSFETRN 51/61 127, #h
1% 2027 ¥ 73 1275, 2025PE 25X, #EF "IN iR,

MBEHER: 1CERIKEIRIXBG. 2. 2P &EFPRIXEE 3. =S INRINEE

s EERBRITN

EAlZHIN (
RIELIBIRER (%)
JFERFFE (
FIELIBIRER (%)
Bk (7o/iR)
FA=ER (%)

ROE (%) 6.5 7.4 9.7

2023
54,491
6.7
3,021
234
0.61
16.6

2024
69,897
28.3
3,624
19.9
0.73
15.9

2025E
90,602
29.6
5,127
41.5
1.03
14.9

2026E
113,768
25.6
6,067
18.3
1.22
14.0
10.4

2027E
133,294
17.2
7,300
20.3
147
13.0
1.4

B/37T)

B/37T)

RS 42 35 25 21 17

E: hEE RERRRNRUSESRE EREER REMERINIBTEARMEZER ROE

BB FRNEEN ZJFRIS TS RIKEE S50



— )SWs

NERF

MEHEE
BhT, BhiR 2023A 2024A 2025E 2026E 2027E
BN 54,491 69,897 90,602 113,768 133,294
Hep: EdgA 54,491 69,897 90,602 113,768 133,294
i EA 45,447 58,789 77,113 97,890 115,991
iR BN 471 542 725 910 1,066
FEWEFE 8,573 10,566 12,764 14,968 16,237
T HEZRA 674 706 906 1,024 1,066
. EIEZRA 2,543 2,825 3,171 3,527 3,999
e AER 2,317 2,785 3,200 3,600 4,000
W W5 ERA 244 -47 396 435 397
LEMFE 2,795 4,297 5,091 6,382 6,775
n: ERRERE GREKLL “-" 1851) 1 -34 0 0 0
n: BrFERERE (GREKLL -7 1551) -447 -926 -84 -218 0
n: EEE R EMD 881 571 571 571 571
EFE 3,277 3,871 5,578 6,735 7,345
n: BN -23 -22 -21 62 62
INEISE 3,254 3,849 5,557 6,797 7,408
R FTiSF 212 172 344 654 0
b 273 e 3,042 3,677 5,213 6,144 7,408
DEBRIRIRES 20 53 86 77 107
HETFEASEEEFE 3,021 3,624 5,127 6,067 7,300

BHKR: ARASE, BAREHAR

(IR R EM] BifkElE. B, $OEkE. 2

[(EAANFUIN] EAAIMINFESTH
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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.

TISHERIPABRRA

HIRA e 021-33388488 maojiong@swhysc.com
HRITEBA =R 021-33388245 liging3@swhysc.com
HAbH HE 010-66500628 xiaoxia@swhysc.com
gl SRR 13724383669 zhangxiaozhuo@swhysc.com
FIRBIFEIBA KEEZ 021-33388860 zhuxiaoyi@swhysc.com
AL RUFREIRA TS MERA 15201910123 panyeming@swhysc.com
BREEIR SR PRI AR

SRR EITR

LMREHERT 6 NB A, IESEN T HiaE SIS ERIBKEkE g, EXANT:

XN (Buy) : AEXSRTHHRI 20% LA L

1#4% (Outperform) D MR F IR 5% ~ 20%;

&4 (Neutral) D HERITIAERINE - 5% ~ + 5% ZIEKEE];

imFF (Underperform) ;BB F SRR 5%LUT.

T AR BT -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

& (Overweight) TR B TIAERI;

&4 (Neutral) DT SEATIRRINE AT,

&iX (Underweight) o TS TFE(ATIARIN.

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 MILHIENFTEIREIE, ANEIEZEFNEEENE,

FMRERETEATERES, BARNTMREZFEEMNESTY. EmRtEcEM. MRERHNER. TR, BEUAENRRE
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, ANEEIIER, ARTARSEHIEFLMEHIFER S SRR ESR S ISR EIREK, HE/
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. EARENERAFRALTNER, NEETARSEREHTRAERH AR EEREAIERERISIEH
S IZERBRIE,

BUIRA AT, REARFRLPEEN, MRS EEESIIMELUEHTSEHEERAEN. SEHSEHm, BEXo

RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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