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HEFRMAL 2025 FE=FEIVEE, \F) 2025 FE=FFTME WA 395.92 {Z7T,
Etb+3.14%; I382%F05E 35.34 1255, Etb+34.37%, 09EEIRE%F)E 31.64 27T,

EtL+30.21%, N7 2025 FRI=ZESCIEN 1064.14 {278, BEL+3.73%; 138
EFE 21.03 275, NAERIFEEF)E 14.05 275, HSAR. AviGiETHRE.

EERIE: ARFUEHEAER, "= KEISESENRY, RSMBEhiaie,
ERNZERE. BE. HESERRE, SHEFREE. IRECHERZEERILL2HER
., ARATHSERMSTHEEARTERIEE, ARRFIKERERE. 28 Q3 #(F
ASK [FLL 24 ££+6.02%, Bk RPK [FLk 24 ££+8.95%, ZEEXRLL 24 ££+2.41 pct,
ERNmir—ASEEEKE Tz, EREERH—ERA. 2025Q3 ERN ASK @t
24 ©+3.36%; EX RPK [ELY 24 F+6.04%; ERZEEZRFELY, 24 £F+2.29pct; BRE
BZERLL 24 F+3.61%; Efrmiz——ATHIRRUMN. FHamEMNFhaSE, EfRzg
WiERER. AEER ASK REZE 19 FEHARY 113.63%, [t 24 F£+12.85%; EfF
RPK IREZE 19 F[EHAMY 118.84%, [ELL 24 F+16.69%; EF=EERIAT) 84.41%, 5
19 F48LL+3.80pct, @Y 24 F+2.87pct; ErFIZEREE 19 FRIEHAY 121.13%,

Btk 24 &+16.31%,

PIBAIER: RIBABEIAE, &Ik 2025 F==FF, ABCWIBANIEIAZEI 820 28, [EEL 19
FEIHAENN 16.15%, ELY 24 FEREREN 3.80%.

WFSSEEE: WA NE) 25Q3 BN 395.92 77T, [EtE 24 F+3.14%, pi==EH
SCHUN 1064.14 1Z7T, [BEE+3.73%; WE Q3 ZAEIER/ 0.54 7T, [FLY 24 ££-5.3%,
57 NE] 25Q3 EMkALA 341.51 {270, BfSpkA/S 0.40 JT, [ELY 24 F-43%, =
KA AR FH IR A A — S, BR——AF) 25Q3 sSLIFRERE 35.34 12
5, Eb+34.37%, BI==EFE%FE 21.03 27, AT HAR (EERI==EFE
S8 1.381Z7T) .

RESIER: ARERRZIRSERMS, ANZRTFERE LSHEAERESEHE%K,
EREBRETULEMFEELK, MBI TEELADEERILNEPE. EEI=FEEA
BIVKEREYIFREA TS, B 1VEEE 25-27 F)FEEFES 59 19.42/90.43/149.22 1Z
7t (RIAEEFEAN 29.35/57.35/88.95 1Z7T) . MitlEEEIRMNEE—EEH, HinE
KIFEHEK, ENHRHBEERENEHTINATDWEKFER IR BERER, flit
BAELEBENE, BRIhENIN 26/27 ERFIFHN PE A3 12x/7x, HMEF=AMHE
HEDIX, 455 "8 TR,
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BB EE (%) - - -
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2024 2025Q1-3 2025E 2026E 2027E
132,120 106,414 139,779 152,543 163,025
16.1 3.7 5.8 9.1 6.9
-4,226 2,103 1,942 9,043 14,922
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BATT 2023A 2024A 2025E 2026E 2027E
B SN 113,788 132,120 139,779 152,543 163,025
Hrh: EgA 113,788 132,120 139,779 152,543 163,025
i ENVRA 112,467 126,498 128,151 131,984 136,482
i TN 346 415 439 479 512
FEWSFE 975 5,207 11,189 20,080 26,031
i HEZER 4,337 5,524 5,844 6,378 6,816
i TR 3,546 4,061 4,296 4,689 5,011
i R 277 343 363 396 423
W WEERA 6,534 5,840 5,014 5,715 4,916
ZEMRE -13,719 -10,561 -4,328 2,902 8,865
mn: SRRMERRK (FRKLL "-" 185) -49 -38 0 0 0
mn: BFERERKR (RKLL “-" 1851) -17 -44 0 0 0
on: iR R EfD 5139 5814 6,091 6,752 7,321
BAlFE -8,567 -4,399 2,158 10,048 16,580
in: ENPINEIIN 267 495 0 0 0
FERER -8,300 -3,904 2,158 10,048 16,580
i FTiSH 336 894 0 0 0
&z -8,636 -4,798 2,158 10,048 16,580
DEERRIRT -446 -572 216 1,005 1,658
HETEAEMEENSEFE -8,190 -4,226 1,942 9,043 14,922
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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.
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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
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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.
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MRER BRRHEIESHRAERAT (RETHARRESERAT, UFER "Aa8") AHEARLNERM (T8,
B BB &, (URAAENER (BESEHNRIMIEREESESEEHNER) £/H. AATAERKRAKEIAE
EMUEAZEF. ERFRHNRIEXEARENEERT. BEEFSHRERRUANEELE, FUEALE
http://www.swsresearch.com MILHIENFTEIRENIE, ANEIEZEFNEEIENT,

MRERETEATERES, BALNTMREZSFEENESTY. ERiteccEN. MREMHER. TR, BEUMAMENRE
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 ., ANTEIIER, ARNTARSHIEFMHIF RS FIES R RKER S IEIES R EIREK, HEf
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].
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