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HE: NFE 2024 FR, SCHIENEN 10.77 {258, YoY+46.21%; |IAfh4RE 1.28 12

7T, YoY+8.67%; I0IE&FIiE S 1.08 1275, YoY+18.89%, IAHMATIAFR 25Q1 V4R,

AT

SEIENIAN 2.85 1Z7T, YoY+55.39%, EWIMEARFEHLEHS, 38:$F)E 0.26
27T, BECEIAS; 03R%F6ER 0.14 25T, BELCEHES. A8 2024 FAEHFEmMER

=18

BEES:

BEXIEGK, FRNEAREINE. RIEFR, 28 2024 FLI CP KA 6.15 12
7T, YoY+38.91%, EFI= 42.45%, YoY-0.39pct, $EEEH 131.19 5K, YoY+31.25%;
SEHL FT SURAMIN 3.67 1278, YoY+50.07%, FEFI=E 29.16%, YoY-0.98pct, HEER
29.83 {28, YoY+92.27%. 2024 FRENHEENRZEZEE, Q4 EFXRBEAE
43.12%, QoQ+0.67pct, EFAIHHE, 1) 2024 FLERBBUSEIFIARIRN T2
79 5472.55 57T, ANBIBRARIASZITAISING, 13E4FIiE/ 1.83 12T, YoY+19.86%; 2)
MEMBRETRNRIHTIE. #HE. ALZRRESHAEKEK, 3) #ENASEIE
R, MR STHEES . BUSEESRSROTEHRRN, HRIBAGLT 142
27T, YoY+37.16%, HARARIEE 2023 FF1EN0 156 A.

WRERHRBEEEINAIRAN ., RIBWR, 2024 FERTISEREAMSH 14.83 (27T, $ERHRIIG
®, BTFWAEET V93000, Z=kHik UltraFlex Plus, Z=Hik UltraFlex SaimllifiE
B, ERRESRSEHRENHEAINSERELREGTRR, &k 2025Q1 ARERE
BIEBEKE 31.25 (27T,

FHENFITTRMASF~HERRIR, MAEWESN. RIEAS, 2024 FARIRMAERME
MEERSDEANET 11.75 27T, TEURATLBIREREBA=6E2IR, 2024H1 2
B RAVES I B BN EABRED A BE RN EIN R 5ok T BEIRHER
EiRIEAIERE, 8 BFHALEIRF™. TETCHIIEIRIN R F ST BRI Bt
BT 2024 5 8 BeERBEIR, 12 BRAE BHR, 2024 FATLHEMSINE
K1 6.78 12, #FIiE 1.2112; FAmEMSIINEN 2.3 12, %R 0.17 12; RYIEMWSIME
201612, SR 0.1412; REEMIMEW 15 BT, SR 207 7T,

ERBEAIFN, $F "IN R, BROSUIERLURITIESAARSE, RIBEEA
EEFFLN, Fhit 2025-2026 FLIAEEFERN 1.87/2.68 27T (R 2.1/3.11142) ,
FHITIE 2027 ST 3.86 12, XINL PE J9 49/34/24X, SILLATHKEERER. BEHME. &
KRS, BWBT. BAREEY PE(TTM)A 61X, #EF "SEN" 4.

PBERT: KEFITREARTM; TUSSERRTE; MRS,

TS &R R EFITRN

BN (B57T)
RILLIERE (%)

2024 2025Q1
1,077 285
46.2 55.4

2025E
1,401
30.1

2026E
1,808
29.1

2027E
2,306
27.6

I3EFE (BA7T) 128 26 187 268 386

RIELIERER (%) 8.7
SRIEE (7T/8R)
FAIER (%) 371
ROE (%) 4.9 1.0 6.7 8.8

8,577.5
0.23
327

46.0
1.64
389

43.0
2.35
39.2

441
3.39
395
11.2

1.13

S 71 49 34 24

HEE RIEERRARLEEERIGS SR

RIEMERAET S RMEERN ROE

BB FRNEEN ZJFRIS TS RIKEE S50
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BhT, BhiR 2023A 2024A 2025E 2026E 2027E
BN 737 1,077 1,401 1,808 2,306
Hep: EdgA 737 1,077 1,401 1,808 2,306
i EA 450 677 855 1,100 1,395

iR BN 2 3 4 5 7
FEWSFE 285 397 542 703 904
T HEZRA 24 36 46 60 76

. EIEZRA 52 72 93 120 154

e AER 104 142 168 199 231

W W5 ERA 37 36 54 59 54
LEMFE 68 111 181 265 389
n: ERRERE GREKLL “-" 18551) -5 -3 0 0 0
n: BFERERE GREKLL -7 1851) 0 0 0 0 0
n: SRR E M 31 27 20 20 20
EFE 96 136 199 285 410
n: BN 0 0 0 0 0
=R 96 136 199 285 410
R FTiSF -22 8 12 17 25
EFE 118 128 187 268 386
DERRIRIRE 0 0 0 0 0
HETFEASEEEFE 118 128 187 268 386

BHKR: ARASE, BAREHAR
(IR REM) BifkEiE. B, #OEkE. AniiMEXailiaE. ZrtBlEms
[(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
BEEAMNIARERER. FRALHREME XIS EINE.

TISHERIPABRRA

HIRA e 021-33388488 maojiong@swhysc.com
HRITEIRA K 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 -

LMREHERI 6 NBA, 17BN FiiaElEsEnIskEkE tnE, EXANT:

&EIF (Overweight) D ATEBEE A TIIARIL,;

&£ (Neutral) T ST RIEARETE;

&iX (Underweight) o TS TFE(ATIARIN.

BAVELURERS, ARIMEBSAFRNWIRBARIRFRAERITRITE. FRIIRBIOREINTRAR, FRKZAIENILERY, &
BREINSEZHIEBSRIREDNR T M ARSERER, LLASpaFeEEIUAREMMTEESBHIRR. REENGEERIRS, UL
IRENLBSBAIMR SER, FANIKEREITRFHELELS. HIROEERECRTIDEAR, MREFIBM TSRS
K, ATLARBAIRHERTE.

REFRAREESE : PR 300 383K

=R

KR EH LSRRAEIESHRMEIRAE (RETHAARESERAE, LUTER "AR8") AFREARENERM (T8,
R, BiEkIN R, (MEALTNER (BESEINRIMIEREESESEZSMNER) /A, ARERERRAKEIARER
EMAEAEZEFR. ERFRHNRIEXARENECRT. EFREFSFRAEARVUANEELIE, FUEALE
http://www.swsresearch.com Wt FIERITERENE, AAEHEZEFIIEELEHE,

FMRERETEATEEES, BEALNTMRUEZSFEENESTY. ERitecEl. MREMHER. TR, BEUMENRRE
MEEFESEZA, FHAHMEASHN N HEMESHES S AR SIRI0a0ENE. AMREMEIER. BUEWRMALT T
ROAREZLETFMT, AREFEIESSEIREFRINNE. MEMSRKRAT SR, ARERE, AQaTRESHRE
FrEEst. BN —ERIRES.

BN EEBEIAN T DS SN AR SR MMERIRIZRR, ARUMARE AEHIRERRAVE—ER. EFRNEEFHR
RRRHBEITEERENG. ANTRBIRR, AAEFRSSEAEFLMEHIFER D FIESRERER OISR RIRE, HUF
RDFUESR ARG E D IBIESI ERAN B I O LFREIIAT. MREFAIEINEERRSTRERNEE N EIER,, 9
REFFANGIEN, AABRBRIRERDEREN I EFEHIIRERR. USNRHEE. NATRRIENEFNEEA
RENVTHIENHENEREMSEEERR, UK (EB0E) SRHSRmE, AHITERT, MREPIEEHRANE
RNHAERIHEAI AR TN, EHITBERT, ARBAIHEHIAERFERARREFRUEEIREAS I HTREREEIRE. &
HENK, REFEE., EARENBERAIALNTNER, NAETARSEHHIRERAESM AR S ERHTRERIS TR
SRR,

BUIRA AT, REARFRLPEEN, NMRENEEELIIMELUEHTSSUHEERAHEN. SEHSEHm, BEXD

REFEAEMA, SLUHTRICALSTRIE S UER. FrEA RSP ERIER. RSFCRIFCATATNIGEF. RS
RCRIRC, RRARTRT, FHHASTEEEBR FMERtbiI.
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