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o 24 FFRATA. WS ETRER, BEIE 2024 FSLIAE 585.30 1Z7T, BEGIENN 9%;

g SCHUAERSFIND 22.46 1Z5T, LGN 7%; SCHNIEITRESFNE 18.17 (25T, BELELhn
- — 2025203 F 28 & 5%, Erh, 2024 4 Q4 . FISTIVENY 178.80 1Z7T, FELEEHN 24% ; SCHUTRHEFE 9.36
R wEL 5303 17T, EELEEHN 100%; SCEOAEIARESFE 8.30 1Z5T, LKL 122%, AT, 2
B —=nsz/EE ;) 29.24/1428 HLARIE 10 BEETMSIRIART 8.80 7T (281 , AIHUREISLIF) 1148 12
& Hﬁ;jﬁ% e e 5T, & 2024 ISR 51.12%, AF) 24 FWN. WEERHATHHTRE.

iE A BTDE (BA7T) 29826 o psMETHIGIEEER, FULERBEMK. BRGEEE, ATBNCRNERK. AR

LiHs8RIEAIE  3,351.31/10,607.33
iE REER SR —FEARAIIHE

HIRBRE, RERAMEIERR, PENME FERENTS, 2024 EBERTEHT
5%/ 40.97%, Mini LED ~REEE5FEMEBENIIX 34.91% ([FEEL+5.67pp)
#135.85% (EtL+5.72pp) , & LBiHEEER 29.68% (FLL+4.44pp) , FHL4REAT
Bupe —20MAF12R 18 Ab; FEARSTE, BNRIULTR, SERENSEESSERSEENENL 41.05%H
e 120 46.62%, WEHRETER; [ERT 75+, 85+, 98+ RIS AR TIVE
BRA/REAREE)  1305/1,295 —. BHNBIEATE, AT RIS RARS. ASREILE. BN, &
BB R/HE (H) /- AW, iR, AASHREIBWRLLD, S SMIEEERHAR, B At

WABIEF THFIIROER, FITEAEUIE. NBA STREASESE P FRESEY, =
—SERRNSARMLLES: ARRIS TSRS, Omdia BURER, ARSI 98 HI R EBARFRHE
I BRI 206.5%, Mini LED F=RELLEEK 162.7% ;75 28 LA L KREHIHHEHA 19.8%
SREILER, 98 I RILE, 100 BT RLAEBAFS I 30.3%, 58.8%HINEIETRATK
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W R, 2025 B, ARMKSE ST ERATR RS S RO AT E N
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20% %% AR R, TIPS 2025 55 AR/Al IR Mt AFHEE T,
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BRRRERRR YRR o FEMEIBEMM, BREEIRFA. 2024Q4 AFLHEFZE 16.45%, R 0.35 4
°°°°°°°°°°°° pcts, FTEBREMRILA LT, BN RSRINBIFE. BaErmEEsR/a5

BAEESBIA 5.15%, 1.93%, BELHEI-2.29. +0.08 4 pcts, WEEARLEL-0.03 4
LTS pcts ZE-0.04%, B&ERIG 24Q4 iFFZ 5.64%, [ELL+1.26 4 pcts,

o LiEEFIFRN, 5 "B RETR. ERLIBRTBEREATMNER, BFIEE
1’7, B DAL TARMNEBRF, FtAE 2025-2026 FaJLHFRHIFFE

IEH I 25.00, 27.57 {27t (FH{ES 22.83. 26.14{Z7T) , #ig 2027 FRAFWNA 30.12 {Z7T,
XIE A0230518100001 RSB +11.3%. +10.3%F0+9.2%, MWRAMEIHEESBIN 1245, 11 FM 1065, 4
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liujl@swsresearch.com 2023 2024 2025E 2026E 2027E
ElZWN (BhATT) 53,616 58,530 64,177 68,398 73,018
FLIEER (%) 17.2 9.2 9.6 6.6 6.8
IFEEFE (BATT) 2,096 2,246 2,500 2,757 3,012
FLIEER (%) 24.8 7.2 11.3 10.3 9.2
BRIk (Jo/BR) 1.62 1.72 1.92 2.1 2.31
EFFR (%) 16.9 15.7 16.3 16.4 16.6
ROE (%) 11.1 11.5 12.0 124 12.7
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BB, BhE 2023A 2024A 2025E 2026E 2027E
Bl 53,616 58,530 64,177 68,398 73,018
Hep: EdgA 53,616 58,530 64,177 68,398 73,018
R B 44,906 49,366 53,725 57,206 60,902
R B0 258 185 203 216 231
FEWSEFE 8,452 8,979 10,249 10,976 11,885
T S5EEEE 3,235 3,421 3,883 4,104 4,381
W ETEZEA 934 1,040 1,155 1,163 1,241
T WA ZRRE 2,379 2,374 2,695 2,873 3,067
i WSEB -12 52 7 -14 9
SEMRE 1,916 2,092 2,509 2,850 3,187
n: ERRMERE (GREKLL “-" 1851) -22 -57 -2 -18 -23
n: sBrERERE GREKLL -7 1551) -107 -148 -28 -20 -20
n: wREERE 899 791 700 700 700
BRI 2,764 2,864 3,181 3,516 3,849
n: EMANEHN 18 20 30 30 30
INEISE 2,782 2,884 3,211 3,546 3,879
R S 232 312 337 378 417
b 273 e 2,550 2,572 2,874 3,169 3,462
DEBRIRIRES 454 325 374 412 450
HEFE EMEEREFIE 2,096 2,246 2,500 2,757 3,012
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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.
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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
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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;

imFF (Underperform) ;BT SRR 5%LUT.

T AR BT -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

&EIF (Overweight) D TEEER R TA R,

&4 (Neutral) DT SEATIRRIE AT,

&iX (Underweight) o TV ESTFERTIARI.

BAVELURERS, ARIEBSAFRNWIRBARIRFRAERITRITE. FRAIRBIOREINTRAR, FRKSAENILERY, &
BREINGEZHIBSRIREDNR T M ARSEIRER, LLASRRSeEEIUARRMMEEESBIIER. REENFIEERRS, L
IRELBSBAIMR SER, FNUKRSEREITRFHERTELS. HIROEERECRTISEAR, MREFIFNTILDEE
K, ATLARBAIRHERTE.
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http://www.swsresearch.com MILHIENFTEIRENIE, ANEIEZEFNEEIENT,
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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,
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