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1Ji¥ ARPPU BFRHA, ERABSTHEN
— BN ESR (TMEN) 25Q1 W ERSiF

AKUEFH

EVERBRIGHT SECURITIES

EH: 1025 R EBEZE I LMK 736 ZTART

(yoy+8.7%, vs ZAE—EFAEA+7.5%) ; SSIMEFE 32.4 1275, BEELIR
H 17.0%, JNEFEN 44.1% (vs SH1E—FAHEA 44.0%) , IFLLIRFA
0.5pct; SEMEFAEEFE 22.3 1275 (yoy+22.8%) , LML IFAERIIF %
38 21.2 127t (yoy+24.6%, vs S E—EFHA+14.0%) , STRFEERN
28.9%, RALEIRAE, ATTF 25Q1 MAFHIHULY 6450 FETME
B2t 590 FRR ADS, HETF 25 F 4 B4 2. 75 22 FEMERF,

1Q25 AFEFRITALSHRIIBK, HRERISERIBAFEH. EES
R 58.0 127t (yoy+15.9%) , 5 BN LEBIRIELEF 6.7pct = 78.9%,
WK FERFTITHAM SWANEMIGK, ZABRDRETERKRNTR
TEA—EE, 1) SRITAWA 42.2 Z7t (yoy+16.6%) , && MAU
X 5.551Z AN (yoy-4.0%) , HARITIRMS BRI #0X 1.231Z A, BEEbgE
8.3%, IFLb 24Q4 HA RGN 190 A A, HEKFEBHET SVIP 25T
RSB K N EAEEREEESD; 1118 ARPPU iX 11.4 JT, RLEA
7.5%, EEZ SVIP MIIEEH, 25Q1 £ 50%H9 SVIP B ERKER S MER
EREMNG, EFUNEERBIEEST SVIP 2R CEEEE(RHE
A, 8FTERN. REWERANSE T EMANEFIEERS. 2)
HhZF RN 15.8 27T, FEILLIEKL 14%, HebrSUNSEI 7 Ig3pig
K, FBRRFARETEAZTUNERAESCIFNIT SRR, WikT
BRS8N, W TESHEETRAF. HRERFUSWAN 15.5 Z7T

(yoy-11.9%, vs S1E—EFiHE-16.1%) , BIRE S —HHBEE RS,

LEREIX 484 127t (yoy+146.9%) , FERHMBANEIE, 25 F 3
BRBEBIKRERTNEY 2 IKEUFIF KT R 2%898A, HIAE ks
23.71Z27t. 1Q BAX A 11.4 127, RLLFRIFENRE: EEERARL
TFE 0.5%F 9.44 1270, EHEARLLIEK 6.4%EF 1.99 27T, RE 25
F, RIHMNIIFRBERE, AFTITE2FEWRANIEER 24 FREFRS,
HEZRAIREEM, FEASHEREE—ERATE.

BHEEW. BAERESFEZRE, SVIP XKEFITRIR ARPPU, &,
B BFEESFETLSBUAEERAIEE; 1T APPPU 2FH8A1E
M THEEEBFESREN, HVIEEE 25-27 FLFRIIEHEF BTN
% 93.5/109.1/125.0 1275 (3R LRFM+4.2%/+4.6%/+6.6%) ; HEHF “18
F TR

MPERT: AP NBERRTEA. R A LA, TR SR,
AEEFATNSHERER

iR 2023 2024 2025E 2026E 2027
EWkN (BFEmT) 27,752 28,401 31,351 34,400 37,349
HEE (%) -2.1% 2.3% 10.4% 9.7% 8.6%
ZiARAF2FE (§H7T) 5,923 7,671 9,349 10,913 12,496
ZiFRAFEFIDEEKE (%) 24.8% 29.5% 21.9% 16.7% 14.5%
ZiFE EPS (5T) 1.91 2.48 3.02 3.52 4.03
Zi@% P/E 28 21 18 15 13

RERIR: Wind, XAXIESHRAMTUN, BMNELE 2025-05-13; 2B 1USD=7.1956RMB 1% ; 1ADR=2 @i

Wi (4E)

Yaiffr: 14.69 =T

S f4X&E CFA, FRM
AEFH%ES : S0930517040002
021-52523692
futz@ebscn.com

SVE: R

HALIEP4&ES . S0930524070002
021-52523878
yangpengpei@ebscn.com

T BE

SRRA(1ZER) 30.98
BHE{ZET): 228
—FE&f/&=(3EmT): 9.41-15.77
i3 BBRFE (%) : 119.0
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Wz R
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et 9.6 11.8 -19.5
“#o3 20.1 17.5 1.4
ZEEBRR: Wind

PSSO

ITHBNENTTH, SRFEEULNERE
E——BRmiIpEARE (2024-03-22)

IESFMRRRE



BiRESR (TME.N)

MER/ERSBRTN (RO BHETARR)

Flia= 2023 2024 2025E 2026E 2027E
FEBAN 27,752 28,401 31,351 34,400 37,349
HEBR 17,325 21,742 25,497 28,862 31,755
HRIRER 10,427 6,659 5,854 5538 5,594
Bz -17,957 -16,376 -17,254 -18,094 -18,936
EF 9,795 12,025 14,097 16,306 18,413
HEWA 230 165 2,555 125 35
Bl FE -5,018 -4,676 -4,712 -4,858 -4,934
LA 5,007 7,514 11,940 11,572 13,514
4 55 A2 2 &0 911 1,102 1,082 1,165 1,251
B S FE R SH 127 9 113 96 96
BiaiFE 6,045 8,712 13,135 12,833 14,861
FRIGHIF -825 -1,603 -1,857 -2,310 -2,675
BEEEMNRE 5220 7,109 11278 10,523 12,186
DR RN -300 -465 -457 -550  -630
VELS Ve 4920 6,644 10,821 9,973 11,556
ZiFE)I8)%F5E 5923 7,671 9,349 10,913 12,496
maFiEs 2023 2024 2025E 2026E  2027H
KEERDIME T 7,337 10,275 12,401 13,806 14,650
RHERDIE T -1,863  -6,818 -2,070 -4,967 -3,937
BHHER 2T -1,538  -3,830 -1,947 -1,865 -1,779
AT 3,936 -373 8,384 6,974 8,935

BERKIR: Wind, JCRIESFHARFTN

NKIEF

EVERBRIGHT SECURITIES

e s g 2023 2024 2025E 2026E  2027E
B&Er~ 75,536 90,444 102,169 113,968 127,469
REhE = 29,936 34,544 44,993 55,669 68,153
ME R R 23,535 27,174 38,558 48,533 60,468
BMESRITHIRE 37 46 46 46 46
Bz U MR 2,018 3,508 3,062 3,359 3,650
=8 8 23 24 25 27
HERohEr 3,438 3,793 3,303 3,706 3,963
E | ) 45600 55,900 57,176 58,298 59,316
KEIG R 4274 4,669 4,726 4,774 4,822
EE & 7= %50 490 803 978 1,081 1,111
HhdEmahE 40,836 50,428 51,472 52,443 53,383
Bk 18,334 20,718 21,165 22,440 23,756
mah SR 12,014 16,550 17,009 18,313 19,665
Rz MR 5,006 6,879 7,247 8,142 9,089
fEHAfELY 0 0 0 0 0
Hemmik 7,008 9,671 9,762 10,170 10,575
KHIG 5% 6,320 4,168 4,156 4,128 4,091
KHARRSS 5,636 3,572 3,572 3,572 3,572
HE 684 596 584 556 519
BAENEST 57,202 69,726 81,004 91,527 103,713
B RN G 55,907 67,863 78,684 88,657 100,213
DI RN 1,295 1,863 2,320 2,870 3,500
BRI EE S 75,536 90,444 102,169 113,968 127,469
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BHREE (TMEN) AAIUES

TR BTRER
R iEA

P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e 53R 6-12 NB BB A AT RS E IS 5% 15%;
A it 3R 6-12 NA MR A IR S AR S M T RNE R 5% 5%;
a pis: F3K 6-12 B MR ABGE R BB HIHE RIS 5%E 15%;
g e K 6-12 B MIR AN TR BT E RN 15% E;
TR REERIMNBHAE, READDETEMNERNEATREE SN, RELMEE, BET A HER0EETE.
R EMNAE: A BTIHEAITPR 300 54 BETHEENIEEIEYN; EETHEENBIHARSEISRTATE 500 155

i AESERRERMERA

FREFFLENDIMEFEMRIE, FRRLTESBIMEREVEATRR, FRERANSMEESERRESEHRRY, HEERTR
IR RO EEBTE RN B R 5o

PHrImEEEA

FREZR D INMEEFEES I HSEFINES R A S IR ERIIMAIESF DM, USMRRIESE, SVHRENHARA %, £HAGE
AANER, Mi. EMMHARRS, HNARENABTHIMNRAR, AREEURBREARENAEARARELERIE, FARREPERNXT
RITHHESFAARNMAITMNERRAZTA RN DIAR R HRARREIRMOTHRRLERANREMERE. TRRE. TRERRURE
%E?Eﬁﬁ@ﬁﬁ%%@%ﬁoﬁﬁﬁ%AEﬁﬂ%ﬂﬁM%&ﬁ—%ﬁ$%5,$5,mﬁ$§5$ﬁ%¢EWW$%%L&M§EE§&EE
‘H Ro

EBEARER

FREEARIEFROBRABGIE, AKRIEFROERATDEEPEIEEZFAIREFRAZ B SHER, ARFRSEPEARLNERRA
(NAFHKREEN, FEEBRE) HNOH. FEREZEZDTNFAFPEIESIHEETFRIESRE S IR ERES EREEREE L

FE}AIEHEFRERATF Everbright Securities(UK) Company Limited ¥ AIESH RN B R AT HIXEX M,

FRUFEEA
HRIEFBRMERAT (LUTFEF “ARF)" ) MIITF 1996 &, EHEIESESHENER =REFNISIESFATZ—, HIEHR 500 52—
—PERARERARNDQBENZOERRS FEZ— RIEPEIEESZANEEIEFHEWSTA, *Q8NEEEEEFBIEFREE IS,
KTAEEEER: EFEE; EFRAEN; SIEHFRS. IEFHSREE XN SEHIR,; ESAH5RTE; EFEE,; NREQARRMDET
B EFRARSAHE;, MAMSIS; PEIENSHUENEMILS, kb, ZATTEILEARERFARNARATEER. ERRA. K.
B2 EBLUNEBIEFILS,

FIREBEARIEFROBRABMARFR UATER NXIESFHARF ) /S, USERESNRIMEEAHAE. HiH. cBOEShEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%%ﬁu&ﬁ%ﬁﬁ%EZ&%ﬁﬂ%ﬁﬁo%kﬁ%ﬁ%ﬁﬂ%ﬁ$ﬁ%ﬁ\@ﬁﬁ%%ﬁiﬁﬁ,@$ﬁﬂ&ﬁﬁﬁﬁ%§

FREFRREL B, FUNY RIIRE IR R IR FRRFIET, AIReRME#HITEZATTEM. EEABERT, FREFHES
HFTRIRME MH R ER ARG RRZN, BPNEFEHEFREHFBITRIBRERNIG, MREFNESHMRANERHRE ER IR
EMNEGKRKRZEN. USKAURBEER, RABENIRDZEESFERR, FBERNERRNRENS, TRMAAIRE DML R AR
—EFR, WKIEHEERARREMERN—TER, FXARREEYREBEMEERE.

TR, XABAURSBEEHLAASHAREFMHES. BNTNFA—HIRE, ZATNEEAR. XZARMEMELAGTESAZF
RESHREPMSABRNOLEBETILHRZZ KL, AATNE=EEREFAE. BESIUNREMG R SRR GEES MM SARENEL
gg%gﬁ—ﬂﬁEﬁR%o¢ﬁaﬁ@&ﬁ%ﬁ%#ﬁﬁ&ﬁﬁ#&&ﬁFﬁﬁﬁmm@,EMﬁﬁﬁRﬁﬁ,Eﬁﬁﬁ%%%ﬁgﬂAigﬁ#
1£] o

EERATNERT, ARBRERBHARTEREIREPRMNATMAITIESIAT H#1TX5, BEieARERRRMSHETFIR MR
%Eﬁ%gi?ﬁﬁ%ﬂ#%%ﬁ%ﬁ%oEﬁ%@%Hﬁ%@$@a&$ﬁaWﬁmmﬁﬁﬁmgﬂ%ﬁﬁﬁﬂﬁﬁﬁ,%ﬁ$ﬁ%ﬁﬁﬁﬁ&%
P _%_J\ Eo

FRERBPEARKMEEREPEARKNEIRND L, NAKEZFEX, FRENRRAERATREG, REBEIF, EEHEHD
AFRUERER. ERENHTER. B, B, B RR. B85 IH. IRENTASEARSEREMEERENENTKL, AQ8REE
R—ULERRERINF. FIEARERERANET. RSFEMATSHAEARNER. RSFIERIFE.

RRIEFROBERABNRINAE. RE—LIRF,

H RIS FFR

t& b= sl

FHREXHIARE 1508 5 ARKREEREH 2 S BHKRREAIE 6011 S
BRERR 17 3 % E=EERAE TR NEO ZRLETTAE A BE 17 #
HRIESFR G BRAT XEHH

&E RE

REXAIESERARAE Everbright Securities(UK) Company Limited

EHRINTEAEE 33 SHIE—H 28 # 6th Floor, 9 Appold Street, London, United Kingdom, EC2A 2AP
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