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o = PTEEAM 2024 RN 25Q1 =R, 24 FLMEU 27.8212 (-12.05%) , 13
&%FiE 0.88 12 (-75.45%) , HHFEFIE 1.24 12 (-62.66%) , SitANETRE—.

% T NBENUEXE 25Q1 Bz 3.45 12 (-30.24%) , 1ARSFIE 5.29 EITT (-68.18%) , HIAFSFE 4.7
g;_g D e ) 145581 EATT (-45.06%) , (KT, HATHRESEEREE.
MR 3.8
B mex% (DO 020 o [Ei7ITIRHIRE, X WSSIRGER. 24 FET IT TN 244512 (-14.17%) , EFI
EREE LS ERATIE (-041pct) . BT IT SEFHERBEMBE., BIrhERE. XNREEERSN,
TR, HANAT=ER WINEX ST FHRE MR SIS, EBXRIEETF X it
BRIIE: 2025403 B 318 RN\ FILLIGIE 2.43%, DFRHRMEE, SIRAERERE. 25Q1X RS
BREEAT (1) 268 g g
SRR Ov 26 YRR AE A,
REA/iE A 2,212/1,912 - . " N .
s AR ) M1917 o BMAMHAEM, MERESBER., A7 4 FHE/SB/REBAEHIN
12.3%/7.3%/9.5%{Z, ELSEIF-2.2/1.1/-1.0pct, 24 FEEFNME TSR 4.08
—EERBRIN S ARRILLES: 12 (+120.53%) . ATEFHEIISETRERBURAAZ R EEIYENE.
Ee PR e WINEX BABUESSIEE, 1) WINEX FESRARSAERIR HERE S, S5
PFTERER. ERENAZHEILEER. RIS ERERSITEHMT, HEAE
0 B I ERR TE AR SR ET L, BERAT. 2) (SeIAERL%F S
HEFRAESEES, BitikE 600+SEHALE.
o  KIEEIFSISEEER, Copilot 7#E DeepSeek Eith, 25 & 2 BAEIHAT WINGPT2.8
HIE=EEENF WINEX Copilot2.1, X1 DeepSeek, Ealfipk. FHE. EREXE7
VRSETSS 8, #iF 24 FRATREITH 20+ FFEEARER Al I, 25 £ 1-3 B 80+ R,
i B TA 25Q1 £1BE DeepSeek HyEkis Al AMSRIESIETH, BEITFHRKZS,
) o i I TR, BEIES ITTUEKSHER, B aEEr-EE, T
:ggg Tc?zmsosw%oooa ¥ 2025-2026 ST 32.76, 38.111Z7T, JEHEMA 40.90, 47.52{Z7T, %83
hongyz@swsresearch.com NERFFERIBEEIRN, T8 2024-2026 FIFELEFEH 499, 6251270, FRUA
XU A0230513050006 6.20, 7.811Z7T. $i 2027 SN, IAEHSFIEFRNA 43.26 {Z7T. 7.02 {Z7T. %52
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REARETEENINZE, AT WINEX 7 REEEINELET LK Buin Al XKIEEIEKIETT TG
EFTVSHEE=SE), 4HF 18 TR, 25 & PE /9 45,
chengh@swsresearch.com

BRA o RUPSIRER: FmEHEANTH, TURSMNE, RWIMENEREFPWARIBXE.
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chengh@swsresearch.com

2024 2025Q1 2025E 2026E  2027E

=\ RN (BA7T) 2,782 345 3,276 3,811 4,326
EECIBRER (%) -12.1 -30.2 17.7 16.4 13.5
|3E&FE (B57T) 88 5 499 625 702
BILLIBIKER (%) -75.5 -68.2 467.7 25.2 124
BRKE (JT/ER) 0.04 0.00 0.23 0.28 0.32
FEFZER (%) 41.7 345 43.0 434 43.8
ROE (%) 1.5 0.1 7.6 8.8 9.2
: R 258 45 36 32
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Y5 181 TR EREIET T T EASHEIR, BT @IS (ERE,
T 2025-2026 W AFIUA 32.76, 38.11 27T, JRFGNA 40.90, 47.52 1270, &[EE|
NEIFFRITEFEIRN, T 2024-2026 FIFEEFEA 4.99. 6.25 1Z7T, RFUA
6.20, 7.811Z7T. #riG 2027 . IFEEFTEFTUS 43.26 {Z7T. 7.02 {270, EEE!
AEIRETEENURZE, A7 WINEX FRREEEIMEE LIRS Al KIEEEKIEF T8
BTSSR ESE], 4EF "1 3R, 25 & PE J9 45x,

ZURIREN: AF] 24 FRRHHEMBRARS WS WADRES, F—HRIEHHEE
ArSEHRiR, FEEIRSEHEIR, T 2025-2026 FHAHEWNTTN/Y 25.82, 29.95
27T, JRFENZ 29.25, 34.41 1Z75T; TF 2025-2026 FHRMHHERATTUA 3.23, 3.71
127t R¥UNA 5.77. 6.34{Z7T,

BEEET IT ERAEEMER. BIER. IS, B4 WINEX FafEr LARK
REF IR BTN AR, BN EE T I EfE(E, IR 2025 & 45
f& PE, {35 23% L3K=SIE), 45 "B TR

& 1: BEf7 T TWERAESEER

ESRE NS 2025/5/5Wind —BSHIMA (Z7%, AR | PE |

BmE (2T, AREM) 2025E 2026E 2027E 2025E 2026E 2027E

688246.SH E=F125kEE 40.7 1.04 1.60 1.91 39 25 21
300451.5Z GV ERE: 88.3 1.11 1.76 2.10 79 50 42
688579.SH LLIKih4s 38.2 0.78 0.92 1.10 49 42 35

15 56 39 33
300253.5Z 7@k 226.5 4.99 6.25 7.02 45 36 32

BHKIR: Wind, BHAZRRHR
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Bh, BHER 2023A 2024A 2025E 2026E 2027E

SZSUYIN 3,163 2,782 3,276 3,811 4,326

Hep: SN 3,163 2,782 3,276 3,811 4,326

R B AA 1,741 1,623 1,866 2,158 2,433

iR BN 30 23 27 32 36

FEWSEFE 1,392 1,136 1,383 1,621 1,857

i EEEB 458 343 305 317 360

W EIEERE 195 202 193 199 225

i AZER 333 265 237 241 291

i WSEB 51 57 53 61 66

SEMRE 355 269 595 803 915

n: ERRERSEK (RELL “-" 1851) -8 -86 -82 -119 -103

n: BrEREmREK (BRELL - 1851) -137 -169 -13 -15 -18

n: wRE R EA 182 103 119 134 118

BRI 341 87 618 803 913

n: EZFNEKRN -1 0 0 0 0

INEISE 341 87 618 803 913

R FTiSF 23 37 176 223 258

b 273 e 318 50 442 580 656

DEBR TR -40 -38 -57 -45 -47

HETFELEMEERNEFIE 358 88 499 625 702

FERRIE: ATAE, HRRRTLR
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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
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, ARIEBSAFRNWIRBARIRFRAERITRITE. FRAIRBIOREINTRAR, FRKSAENILERY, &
BREINGEZHIBSRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEESBIIER. REENFIEERRS, L
IRENLBSBAIMR SER, FANIKEREITRFHELELS. HIROEERECRTIDEAR, MREFIBM TSRS
K, ATLARBAIRHERTE.

REFRAREESE : PR 300 383K
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KR EH LSRRAEIESHRMEIRAE (RETHAARESERAE, LUTER "AR8") AFREARENERM (T8,
W), BERIN) K, (MERAENER (BESBINRIMIEIKREESESEENNER) £/H. AATARKEEKRABERIAER
EMAEAEZEFR. ERFRHNRIEXARENECRT. EFREFSFRAEARVUANEELIE, FUEALE
http://www.swsresearch.com Wt FIERITERENE, AAEHEZEFIIEELEHE,

MRERETEATHERES, (EXARTAMRLZFERNESY. HEita#tt. MREFHIER. TE. EURENRE
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
RRRHBEITEERENK . ANTRBIRR, AT SEAEFLUHIFER D FIESRERER S IR RRE, HUH
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 EARENBRAIALNTNER, NAETARSELHIRERAESM AR S ERHIRERIS TR
ST ERBRE,

BUIRA AT, REARFRLPEEN, NMRENEEELIIMELUEHTSSUHEERAHEN. SEHSEHm, BEXD

REFEAEMA, SLUHTRICALSTRIE S UER. FrEA RSP ERIER. RSFCRIFCHATATNIGEF. RS
RCRIRC, RRARTRT, FHAHASTEEERER FEmtbiI.
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