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BARBHRMERSS

B QNFRM 25 FHER, FHESTIA 1197.58 12, FGIEK 32.99%, |3&4%FEA
7246 {2, EILLIEKK 72.48%, INAFEIFE$FE 66.61 12, RIELIEK 98.25%; Q2 SLIIEW
710.87 12, RLGIGK 22.85%, |AESFEA 41.93 12, RELEK 31.32%, NIFEREEF]
i 38.5517, B 43.18%, \WSREIBHIATRER.

BEED:

o HIEEBUSIDERNR, FelRMsEl., SRRE: SIRERWISER 597.06 2, B
Euigic 42.21%, HAshZE, E. BE. KEWADHIS 373.95, 97.58, 43.93, 81.60
1Z, DBNEE 40.97%. 19.85%. 66.78%. 74.28%, BhIREZ S hikiREZISEBYEE
WS 223.58 17, EILLIGE 11.81%; HEWLSS 174.021Z, BEHIEK 6.27%, HEHE
BRI 158.49 17, EILKIEE 37.88%; Fir-dliaN 407.33 12, EILLIGIE 35.59%; K
RSB 19.17 {2, REIEEIEER 16.39%,

o HFEFE. FRECIBBIHE. DHEFREERIE 72.46 12, FIEHER 2008 £
BLEHLRRSE, FEE SRR 745%, R thETs. D&, 1) BHE: +
HEFERE 21.81%, FELCIRF 0.40pct, EAPEREREERTEFZ 25.17%, FLCIRF 2.46pct,
VS ERIZR 18.86%, EILVIREF 0.81pct, FroAERZE 17.74%, EELTE 3.01pct,
MARIRS W EF)ZR 30.86%, EEL TG 2.67pct; 2) HIEZEMASR: HFHEE 218, 7
K. MSEEESBIN 1.99%. 5.44%., 5.66%. -0.23%, 5> BIREILL TFE 0.37pct. 1.04pct,
0.78pct, 0.22pct, HAEZRFZE TR FEERTUNIEK FAIIIRRIRL,

o HKIEENRMHSEAL BEEFRTUMERBITEINE. 2025 £ 1-7 B, 2EH%REEE
FEIREE 4330 127T, FLIEK 5.6%, £ ERIETTRIRE KIXE 26.91 ZA , FLHEK 6.7%,
BEHTLIISEILE, ERBEERTIRERZEERERS T, SFEEERIrE
TREBIRER, 1-8 BfS, E#ERAITHERR 350km/h ZEHARIX 278 H, BLBIEFES
FIKF,

o IBNIGEAS, TRBFRIEMR. XEATNE 10 RREMSIFIART 115 (&
B) , SIHHIRERELF) 31.57 Z ART (8%) , ARARXMEHLLEEN S AT 2025
FE 1-6 BIHEF L BRERRYEFIBEEGI/ 43.57%.

o LiEBFITEN, 4§ "EN" FR. EERSENFEBINETEIN A SR EERMEE
HA, FA) HERATUN, Fhit 25-27 FFE%FIES 5179 138.20, 152.83. 167.51 17 (J&
BAFENA 131.92. 141.36. 152.521Z) , H4EIARNXIRL 25-27 £ PE £58I% 16X, 15X,
14X, #RF "SIN" ¥4,

o  RUEIRR: RMEFKAIKG, HKIREEE - IREFENMREERNEE.
s EERBRITN

2024 2025H1 2025E 2026E 2027E
RN (BATT) 246,457 119,758 265,213 284,133 303,793
FEHHEEE (%) 5.2 33.0 7.6 7.1 6.9
I3EFE (BA7T) 12,388 7,246 13,820 15,283 16,751
BHIERER (%) 5.8 725 11.6 10.6 9.6
SRS (T/R) 0.43 0.25 0.48 0.53 0.58
EFE (%) 214 21.8 21.5 21.5 215
ROE (%) 7.3 43 7.9 8.3 8.7
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MEHEE
Elibs 2023A 2024A 2025E 2026E 2027E
E RN 234,262 246,457 265,213 284,133 303,793
Hrep: BN 234,262 246,457 265,213 284,133 303,793
i B AR 186,137 193,763 208,146 223,028 238,537
R B0 1,709 1,883 2,026 2,170 2,320
FEEFE 46,416 50,811 55,041 58,935 62,936
R HEZER 5,150 5,529 5,835 6,251 6,683
. SRR 13,959 15,581 15,913 16,764 17,620
R WA ZRE 14,364 15,937 16,708 17,616 18,531
w5 ER -212 -12 -513 -869 -1,170
ZEMRE 13,155 13,776 17,098 19,173 21,272
n: {SRRMEREK (RELL “-" 1E5) -1,262 -990 -504 -508 -528
n: B\FERBERE (RKLL -7 1351) -607 -756 0 0 0
n: EKERRE 3,937 4,332 2,866 2,866 2,866
ElFE 16,026 16,935 19,460 21,531 23,609
n: EANSEHN 347 497 0 0 0
A=A 16,373 17,432 19,460 21,531 23,609
B SRt 1,803 1,768 1,985 2,206 2,428
b 2731 e 14,570 15,664 17,475 19,325 21,182
DI R IR 2,858 3,276 3,655 4,042 4,431
HETELSMEENEFIE 11,712 12,388 13,820 15,283 16,751
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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
HMEITIREN S, ZFEEd compliance@swsresearch.com REVE X FEARIEHER www.swsresearch.com {SEIFE
BEEAMNARERER. FRTHRE G XIS EINE.

TISHERIPABRRA

IR e 021-33388488 maojiong@swhysc.com
HRITEBA =R 021-33388245 liging3@swhysc.com
HAbH HE 010-66500628 xiaoxia@swhysc.com
HrgH 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:

SEN (Buy)  IEXIE T AR 20%LA L ;

1#4% (Outperform) D MR FHIAE 5% ~ 20%;

&4 (Neutral) D HERITIARINE - 5% ~ + 5% ZIEEED;

iH#F (Underperform) ;ARSI F AR 5%LAT.

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, LLASRRSeEEIAREMMEEESBIIER. REENFIEERRS, L
IRENLBSBAIMR SER, FANIKEREITRFHELELS. HIROEERECRTIDEAR, MREFIBM TSRS
K, ATLARBAIRHERTE.

REFRAREESE : PR 300 383K

e S

MRER BRRHEIESHRAERAT (RETHARRESERAT, UFER "Aa8") AHEARLNERM (T8,
B BB &, (URAAENER (BESEHNRIMIEREESESEEHNER) £/H. AATAERKRAKEIAE
EMUEAZEF. ERFRHNRIEXEARENEERT. BEEFSHRERRUANEELE, FUEALE
http://www.swsresearch.com MILHIENFTEIRENIE, ANEIEZEFNEEIENT,

FMRERETEATERES, BARNTMREZFEEMNESTY. EmtacEEM. MRERHNER. TR, BEUAENRRE
HEEFESEZ A, FHHEASHRM D HESETIESa R R mARENSE. AREMENEE. BURENNREANETF
RMARELEFET, ARSHHESIGESSHEMNMNE,. MERKRERATRESK. AARNE, ARaRESHRE
ARl RURENA—ERRE,

BN SE BEIA AT R e E A BER AR SR MMAIRZ TSR, ARAAARS AIEHIRERRINE—ER. EFNEEFHR
BREFFETRBRENG, ANEEIIER, ARTARSEHIEFLMEHIFER S SRR ESR S ISR EIREK, HE/
D FIEHE RN R A DI RRANBE S OSLREIINTTH. ARSFFISIEERIRSTRERES M EIER, M
FEFFANGIEN . AATRBRARERD RIS RAIIRRER. USKRHEE, AN EEFENEFRERAN
RENVTHIENHENEREMSEEERR, UK (EB0E) SRHSRmE, AHITERT, MREPIEEHRANE
NFHAIRESHER AR RN, EEIER T, FARTAIHEEARFERARNREFHIERINSETS BEMEHEREREEIRE, ™
HERK, RRFEE. EARENERAFRALTNER, NEETARSEREHTRAERH AR EEREAIERERISIEH
MIZERBRIE,

BUIRA AT, REARFRLPEEN, MRS EEESIIMELUEHTSEHEERAEN. SEHSEHm, BEXo
RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].

BB MFEINEIE X 2 RIS EKEE SR 3

i
=

RS Al

&
s
Gi

7



