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hEFRAAT 2025 FEWEGTRE. AFfRit 2025 FFESELIANART 2 {ZTE 32
7T, SEHHES AR, FUtRESRIELAARD-13 127TE-18 27T, FitirERAEE
MBLIAANRT-27 {27TE-33 1278, 2024 F, AFFELSENARKT-39.04 25T, 13
BEFEANARM-42.26 {Z7T; HARIIEEFENART-49.83 (27T, WRIFEFRHEE,

2025 FRMEFEHIHEMRERRESE, 28 "=¢" KESEEhRR: "t
IBIKIEEEN. HREHNEES, "#HEE ¢ 2EkSEIRER. RAERRIIA,
"EFRTHIA S ERIRERRTHIAE RIS, ASFEMUMENSTRE, RIEAE
HEEN, FHRIFIRS M, RAEHUIRSTIRAEE, IMREEF R, 25

e
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ZEHIE: AT 2025 FE(F ASK FLk 24 ££+6.7%, B{H RPK FLk 24 £+10.7%,
EiZERLL 24 £+6.7%, BEXRLL 24 f£+3.1pct, BT —ARSEEGBKET
=h, ENEERE—FSIEF. 2025 FEMN ASK FELt 24 F£+2.0%; ER RPK [ELL 24
F+6.0%; ENEREXRLL 24 F+3.3pct; EfRmiz—— ENEREUN. FFHARESEM.
SR, EREREREEm. AFEMR ASK IREZE 19 FREIN 112.9%, B
v 24 F+18.4%; EFR RPKIREZE 19 FREAH 117.5%, [EEL 24 F+22.7%; EFrEEE
HjKEF) 83.2%, 5 19 HFAEEL+3.2pct, [ELL 24 H+3.0pct,

HNBARUE: RIBATRILNSE, #E 2025 F 12 B, QESWIBANIRIAER) 826 28,
FRIEAIEN 14.2%, [FELE 24 SFRIEAEN 2.7%.

RESER: ARERNERSRERMERIRSEE 2019 £, FEit HgHNMERR
18523, BROZHRTEMFEZTFRIBK, SETUESERERRMIN WIEEEE
Hi(2, 2AEMNPAKIEEE PW1100 ZzhHll, &7 CHUSIHERRIBERE TS LFH
SEIARSEFERERLNE, SMIMEIEFEINENE, BFARAKRKRR. 87
Ak 12 BEMKFERE T, HRI1EE 25-27 F3EFE589-14.63/55.85/108.19
27t (RIBRHEFEA 19.42/90.43/149.22 {Z7T) . WitHEEEMMLH—LED, ™
ERIFEIER, ERTHEEEEEESNEF T ATMEK TR SR RRER,
TRt SFEERFNE, BRIHEXIN 26/27 FRFIFUN PE 79 22x/11x, 27 F4&{EMD
EF=AMBEMEETE, 45T 185" TR,

RPSHRR: ZRMEF. BRBRARIUE; #NCRAARG RN, ERESH8X.
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132,120
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159,574

2025Q1-3 2025E
106,414 136,750

2026E
149,678

RECIBIKER (%) 16.1 3.7 3.5 9.5 6.6

3EEEFIE (B/57T)
RILLIERER (%) g
Sl (T/RR)
ERE (%) 43 7.3 6.9
ROE (%)

10,819
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0.25 0.49
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MSHE
BET 2023A 2024A 2025E 2026E 2027E
Enll SN 113,788 132,120 136,750 149,678 159,574
Hep: EdAN 113,788 132,120 136,750 149,678 159,574
i ERA 112,467 126,498 127,267 131,051 135,499
i i RN 346 415 430 470 501
FEWSEFE 975 5,207 9,053 18,157 23,574
w: HEEA 4,337 5,524 5,718 6,258 6,672
e EEER 3,546 4,061 4,203 4,601 4,905
e AER 277 343 355 389 414
W WS EEA 6,534 5,840 4,932 5,867 5,428
LEMFE -13,719 -10,561 -6,155 1,042 6,155
0 EREERSK 3RKLL "-" 1851) -49 -38 0 0 0
0 BFERBEIRE GRRLL - 1851)  -17 -44 0 0 0
n: BRKEREMD 5,139 5,814 6,020 6,637 7,033
EFE -8,567 -4,399 260 7,678 13,188
n: EdINESN 267 495 0 0 0
=R -8,300 -3,904 260 7,678 13,188
T ATiSE 336 894 1,800 1,800 1,800
EFE -8,636 -4,798 -1,540 5,878 11,388
DERRIRIRE -446 -572 -77 294 569
HETFELASEENEFIE -8,190 -4,226 -1,463 5,585 10,819
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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
HEITIREN S, ZFEEE compliance@swsresearch.com REE X FEARIEHER www.swsresearch.com {SEIFE
BEEAMNARERER. FRTHRE G XIS EINE.
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HEIRAIRA 2] 021-33388488 maojiong@swhysc.com
He4bRERA == 15724767486 xiaoxia@swhysc.com
HERIEIRA FHF 0755-82990590 wangweiyu@swhysc.com
AL RUFREIRA TS MERA 15201910123 panyeming@swhysc.com
FIRBIFEIBA KEEZ 18702179817 zhuxiaoyi@swhysc.com
HrgElFHEIRA =] 0755-82579627 shaojingli@swhysc.com
BREEIR SR PRI AR

IESRIS IR -

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 T IS FER AR,

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

REFRAREESE D PR 300 FEEY (A RR). BEFEEIEER (H i), PEMATEE (2R)

e S

MRER BRRHEIESHARERAT (RETHARRESERAT, UFER "A28") AP ARSNERM (T8,
B BB &, (URAAENER (BESEHNRIMIEREESESEEHNER) £/H. AATAERKRAKEIAE
EMMEAZEF. ERFRHNRIAEXEABRENEERT. BEEFSRAEARUANEELIRE, FUALT
http://www.swsresearch.com MILHIENFTEIRENIE, ANEIEZEFNEEIENT,

MRERETEATERES, BEARNTMUEZSFEENESTY. ERiteccEN. MREMHER. TR, BEUMMENRE
HEEFESEZA, FAMEASN A HESRMESTIES S R ERaIREnE., AMREMEINER. BUAREMURMALTTF
RMARELEFET, ARSHHESIGESSHEMNMNE,. MERKRERATRESK. AARNE, ARaRESHRE
ARl RURENA—ERRE,

BN SE BEIA AT B E A BER AR SR MMAIRIZ TR, ARAIARS AEHIRERKINE—RER. EFNEEFHR
BREFFETRBRENG ., ANTEIIER, ARNTARSHIEFMHIF RS FIES R RKER S IEIES R EIREK, HEf
D FIEHE RN R A DI RRAN BE S OSLREIIN TR, AREFFHEIIGERRSTREAES M EIER, T
FEFFANGIEN . AATRBRARERD RIS RAIIRRER. USKRHEE, AN EEFENEFRERAN
RENTHIENHENEEMEEEERNR, UK (FEYE) SHRmE, AHITBERT, MREPIEEHRANE
NFHAIRESHER AR RN, EEIER T, FARTAIHEEARFERARNREFHIERINSETS BEMEHEREREEIRE, ™
HERK, RRFEE. EARENERAFRALTNER, NEETARSEREHTRAERH AR EEREAIERERISIEH
S IZERBRIE,

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