C’ lNI)UbTRIAl SECURITIES

NEIRR R (4EF)

k& BEA 2025F 04 B 29 H
ERbHE

04 A 29 BYEM (78) 7.37
RmE (1Z7T) 94.21
SRR ({28) 12.78

FiR: BR, XUESET5 SRk BE

XS

[ 2GFx0E | EMD 2024 F=FRA
. ZERERERE, A THRIT
HEHRIRS10-2024.11.04

[ Xz | £EME 2024 Fh iR
T, AR ERIA S, BAK
B ARKBFTTHE-2024.09.02

STHUE: KBRS
S0190514070002
zhangxiaoyun@xyzg.com.cn
Srim. E8
S0190521090002
wangkai21@xyzqg.com.cn

STETUE: RiER
S0190523070003
yuanhaoran@xyzg.com.cn

ERIEREITR A EZ SRR

ATEIHRE | BEH
IESHTIRS
£ B f7%3(002928.52)

LS 2024 EERAET 2025 £—FH

AN 1 I

BEELRS, FIEASALITH

BHEER:

HEME R 2024 FEHKHM 2025 F—FiR: 2024 FEASEWEWIKA 66.96 12
TT, [ B8 29.98% ; SLINIAEH4F)8 2.68 27T, B S AR ( 2023 454 9.65
127¢ )o 2025 F—FEE AT KMEWWAN 17.74 25T, BEEK 9.78% ; LHFF4F
8 0.82 1278, BEIEEIEK 232.31%,

o TIHIERGKRE,1)2024 E2EECEBEBE, 15 2024 ETMENE(ASK)
FEEIE A0 33.21%; KB EHE (RPK) BELIEH0 40.72% BEXIAT] 79.61%, ELE
BRI 425 MEN R, 2) 2025 E—FEin MRS IEK, —SEASTHEARH
(ASK) BIEL#EHN 23.73% ; MREEHE (RPK) EEL#E0 28.08%; BEZX 79.75%,
AR 271 MES R, SERERESENE

o HMKHWKERE, Bif—FTE LS, 5 TRMBEITHN (XEMSAMLEERETH
) FEIHERIYSEEK, A5 2025 E—FEHMILIE 3.63 27T, BREERH
(2.46 1278 ) #H01.17 1278, BLLIEBK 47.79%,

o =ZH3|H. 2024 FEFENSS|HE 2 28 AB20(LEME). 2 22 CO0(ZLEFME). 3 &=
A320(%%3$ﬂ‘*); B LHIBAEH, 1B H 2 22 CRJII00 ¥#l, FRIZEHIBAMAEIL 75

o 2025 E—FE/NE%5IHE 2 2% (142 CO09 KEFAR, 142 A320 R RFH),
HEEHILW\%M%%‘E 778, BHFEY 7,

® WWER: 2024 FHMHAT, 2025 F—FEBHNFEIKE  MEFHZANEHF. L
LB BAEM AR BUR X FF R BRI A SRR AR £ R E /A S L SR FF S E B A A
EXETHOZRORSFN, ®F "1BE" TR

o BATUW. WEBNTN, Wit 2025-2027 £ASFFEF58H 6.32. 8.71. 11.72
25, N 4 B 29 BUsEMMEESH 314 14.9. 10.8. 8.0 £,

o REEIRR: EBEFWABFEHTOAHE, LRBNKIBES, TUYHERE, ZUE
FHRKKRE, BRRSERAER, 2. BHRE. BT BREBES

FEMSIER

SIEE 2024A 2025E 2026E 2027E

EWRBAN (BATT) 6696 7587 8785 10126

ClEsRS 30.0% 13.3% 15.8% 15.3%

FEEFE (§EAT) 268 632 871 1172

Bz 127.8% 135.8% 37.8% 34.5%

EFIE 1.8% 10.2% 13.0% 15.8%

ROE 8.0% 15.8% 17.9% 19.4%

SR (7T) 0.21 0.49 0.68 0.92

hRE 35.2 14.9 10.8 8.0

WERE. BT, XIFEEF52mM Rk R

. BRI BEFE AR EITE

1/3



O LUk Jy

bTer\l SECURITIES

NRARTRE | £EMT

(IS
BEethak . BHR B . BRI
RIHEE 2024A 2025E 2026E  2027E RIHEE 2024A 2025E  2026E 2027E
mAE~ 5181 5335 6251 7964 =R 2V N 6696 7587 8785 10126
R"e 1659 1486 1773 2796 B A A 6578 6810 7641 8529
bl A 0 0 0 0 kAl 20 22 24 26
INZ e AN i 1035 1159 1342 1547 HEHRH 296 334 387 446
A FRI 172 136 153 171 B 259 303 351 405
PERS 236 244 274 306 HAZEA 1 11 12 12
Hith 2077 2309 2709 3144 %25 634 622 635 644
El| ikl ias 15518 15802 15416 14967 ‘R 148 0 0 0
KHARAGE R 1 1 1 1 ARMETH IR 0 0 0 0
EEE™ 2638 3278 3720 3911 BEARERK 1 0 0 0
EETRE 1091 805 333 350 REREREK -2 0 0 0
TRHR= 101 81 61 41 B FE 374 842 1161 1562
e 0 0 0 0 ENZNE3 -2 0 0 0
Hith 11686 11638 11301 10664 FE B8 372 842 1161 1562
BRI 20698 21138 21667 22931 FRiS®t 104 211 290 391
TN AR 6271 6168 5827 5719 bEzlp 268 632 871 1172
EHIE R 2579 2179 1679 1379 DEBIR 0 0 0 0
N AR R N AIER 736 738 828 924 AB A S %F 268 632 871 1172
Hith 2956 3251 3319 3416 EPS(TT) 0.21 0.49 0.68 0.92
E| Fikubriko 11069 10983 10983 11183
KEAfE 1939 1439 939 639  FEMEHEE
Hith 9130 9543 10043 10543 SR 2024A 2025E  2026E 2027E
et 17340 17150 16809 16901 ﬁi%’l&
B 1278 1278 1278 1278 W EMAEEKE  300% 13.3% 15.8% 15.3%
RO BECHE -1340 -806 -65 930 Eik%u,[ﬂigkz 134.7% 1254%  37.8% 34.5%
DERE RN 0 0 0 0 BRERFNEEBKE  127.8% 1358%  37.8% 34.5%
BRENBETT 3358 3987 4858 6030 BFIgEN
MRERA RS 20698 21138 21667 22931 EFE 18% 10.2%  13.0% 15.8%
JERSE 23] e 4.0% 8.3% 9.9% 11.6%
HEeERER B BHE ROE 8.0% 15.8% 17.9% 19.4%
E 2024A 2025E 2026E  2027E RN
JEESE SN 268 632 871 1172 B AR 83.8% 81.1% 77.6% 73.7%
HrIBFOPEEE 1448 2004 2386 2749 MENEE R 0.83 0.87 1.07 1.39
EIERENETN -436 -428 -470 -498 REIEEER 0.71 0.74 0.91 1.20
GEEERE TR 1810 2858 3437 4085 EEEN
BARZH -181 2150  -1850  -2150 R EEE 344% 36.3% 41.0% 45.4%
KHR S 271 0 0 0 BERAR(T)
BRI ERERE 90  -2300 -2000  -2300 SR 0.21 0.49 0.68 0.92
AL -121 65 -500 -100 HRALENS 1.42 2.24 2.69 3.20
B A RE R 13 0 0 0 fE{E L& (1)
BRI ERE  -2168 729 -1150 -762 PE 35.2 14.9 10.8 8.0
M4 EE) -262 -173 287 1023 PB 2.8 2.4 1.9 1.6
HARE: 5. MNISZF5SRARR
T SRR SR AN ST
BIERETFRRAMEE SRR 2/3



@ L%

INDUSTRIAL SECURITIES /L)\\EJI\EHiEF*E% | iﬁgﬁﬁ.?ﬁ

S A e R
FARFPEESUHESE TSR BT FEF EILES DI, UEBBNIRYSE, i, ZVhHERRE, KIREEHER
R T RAAKHRRSR . FATGE, TE, BEFEERRE PHEEHEE BN SR E &S8R R E R A M,

# SR AR

BRRNNTRIE %5 R L

RE P RARNITS ROTRS ARETR EN IR EEE D HREIEBKIBAT 15%

FFFAATELR ( BERBEIBRI o FHRITAR TS A FIHE 5 E 5 T R R IS BOKIBTE 5% ~ 15% 2 8]
wEXBEEN 12 TARABRM (7L | it 18X AHIE XIS B HR RS HUKIBTE-5% ~ 5% 2 8]

63 BN RIAHE TS T R s d | o A A% [ A8 A 5 45 Rk MR BOH 18/ )\ T -5%

MERIBo b PR LUP R 300 F5E00 o BFRNEEFRBENAR, RELTERLERRLEROEAT
Bofe, SLRFHALIE 50 SRR A, 3 TR | gpmet, SEEEE, BERNEAHBHHATA
SRDHU=IRAIEARAE; EEDIHE e T RI T R A5 T3 KRR

EIEHCARAE; XEDHURE 500 ABH | Gyipg [P RIS DB XIS D BRETHERRT

B R BT HA R mE X RIS T A RSB hRE R

BERIEE

RRTEHNBHSEE ABTE SRE XS, BF &K www.xyzg.com.cn A% 5 PRt A E R 5 R L HEF LB A SRS R o

A ATRFIR SRR R AR SR R 75 R

XWIESBRNARATEFEESEEEEZRAIME, ERSIEHRTETELEHEE,

y RAFFRERBRARIAREMARAZTF, ZREPHED. BR
SHRUEFLSE, THRFTMESIZHHNSHENBIEREY, RESDEELRFRFIFBITRBRARE, £AENIZTIESR A LS
FEMBESRARCOBER OFKEIATH, EOUAXREARENBEIVTRBIARRARSEATENU R, —DANARATEAE P KHEH
FRETERE N, ZEER. BRAARFEIERAREARNEFRT BN, MERKAURFESK, EEMRERETERETANDA
WH, ZPNESNAREPNESNRLHETHTME, HERNEESENREEN. UWEKATEHERK, SENFER. Bk, ME. Bl
ETMEEERNEN, NEBEHEFEARRSITERLN—ER, RNASR/IGHEHXKEARYTRBEMEETE,

FREFHARORBERAAZTEN, BARIFRELEHMSITEN, BTRIEMBESNEEFRUTSREFRTERSE, KXASFTX
ARSI E S BARL 4 M A B SR B R 3 5 A8 R st B (R AT 4R SRR IB T 3 1o

FREMBHATR. BREENNEREANTFEHBARE S B AN, AREMBOIESIRFITAONIE. MERRTRNTI TR,
ARATNENEEORIAKE, ETRANY, £AFITRESEREFBHEN. BARBEUT—BHNRE, KARITFRELARSHSESRIFE
BHRS. FB, RATINARSHEERTENK L BANBER TREESR, RASNYBTXOTERNERNEZ.

BRIEFTUE, AREPASIBNXTUSNEERRIERI. TENYESRIATFFREIEN BBERRATUR, BINTREGTRIE, EEH
R ERSFULR, 2T Aritt BIRTUN TR ETEEHNRE, EHRRNELTES BZE s ER,

ARTWHEAR. XHARUREME WAL TRERAIETRREAIE. XRBTARNAFTAEMOLSBEORRERREENREWR—
BT HTRTVHRZ R A AR ER BN LB EREFERREHTERAX S, ARINHE~EEEMIT. BERIURHMIZRIL S
BRIV T REIRALA 5 AR S PRI SR W — BEIR B R K

FREFEHNIBERETFIAEARKE. K. THEHEBLEREMEXIIEFRNERAIRAXKF AT S ER S HERIE
MR T EEXELRDERASZHTFHERERIEANEMBX . BERJHMEBRRENARKER, BFEFRTEEREZELAR (1934 £
B (ESX ) % 15a-6 ZHIEX A [ TEZEVGIREE | BRI o

FRENRIR AT FFH. ERIWEARERB—IIRF . KREZELAER, SUAREPNFIEMENRBIBE AT, REFXATE
ERARN, ARENEEAFPITEUETAXSEEORANEN. SEOHHESR, IFRAIREETHEMA, SUEARICEAS R
Hitb AEA RERMNER, KRS TRBEMERTE.

5 A

ERBETITNBELT, XIESENBERASTRIFAARETRRASMAITHIESLTHHTRS, Bl hXL NS RHEIFIIRMH
BRARTU SRS, Bit, REEN S Z BN VIESRNERAS R/FHERXARTREFELWAREURENMHBEFHPR, HARFED
BAREN AR RS EMRTE HE—EHIRE,

SELMR

k& = P

ik EESARIIX KN 36 S WIS KRE il EEHHAXZEERTASHE 6 SHREM il RYIMEEIXERE 5001 S5 EiK
15 2 EXNE 32 % 01-08 ¢ T2 JEE 52 #%

B34 . 200135 #R%5. 100020 BR%s. 518035

BR%E. research@xyzqg.com.cn HE#E. research@xyzqg.com.cn HEFE. research@xyzqg.com.cn

ERIEREITR A EZ SRR 3/3



