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S oM FNRSE MEATDRE R, KA AREHRATENER, HEFEERUMaREE,
aEREEL . RESARLHERIRAR, RS NARIEN R SRR SSRGS, M
e G i B HELRIRIE TR, WERA, AREESEE, RREE, ATNERENENR
ZERBRSHT, RUBENEINGEEAT TRICHRRELLEEIE, %

—EHIR S ARRES: BRLRIE A RS,
s ——emoin o o RTHEEREREEATKEEREAREC, FRRTHRHISEIMREER

40%

RNRIEZFREN 2024 F-2026 F=ARHFE, BIUHFEEER IR, F—HFDE]
XMV ERERZBIRA 2024 FEWKRANMET 67.14 1Z7T (&) BABFLEHAERFERN

P A A
3338333333359

2 &2 2 &
S 92358383885 838

30%
20%
10%
0%

-10%
-20%

MBRIEEEMHREAESFIENMET 6.36 1Z7T () | E/=EBEAXI R EEZ BT
A1 2025 FEWKANMET 73.86 127 (B) BIART LEHASRARIMRIFEEHR
=AVEREANMET 6.67 1278 (&) , 2026 FEWMANMET 81.24 127t (&) BHABET
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liujl@swsresearch.com 2023 2024H1 2024E 2025E 2026E
=\ RN (BATT) 6,104 3,811 7,081 7,613 8,141
ALK (%) -7.9 24.2 16.0 7.5 6.9
FEEFE (BEH7T) 568 355 628 688 751
ALK (%) 33 -14.2 10.5 9.6 9.1
FRIE (/) 0.76 0.48 0.84 0.93 1.01
EFIR (%) 31.6 33.2 315 31.6 31.6
ROE (%) 12,5 7.7 12.9 13.1 13.3
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Enll RN 6,628 6,104 7,081 7,613 8,141
Hep: EdgA 6,628 6,104 7,081 7,613 8,141
i EA 4,834 4172 4,854 5,210 5,568
iR BN 49 52 60 64 69
FEWEFE 1,745 1,880 2,167 2,339 2,504
e HEZER 665 760 957 1,022 1,084
i EIEZRE 182 201 234 247 261
e AER 250 231 269 291 309
W W5 ERA -106 -18 -19 -1 -14
SEMRE 754 706 726 790 864
n: ERRERE GREKLL “-" 18551) -18 -33 -40 -20 -20
n: BrFERERE (GREKLL -7 1551) -10 -8 -13 -17 -10
n: SRR E M 19 55 50 40 32
BRI 623 651 723 794 867
n: BN 9 4 0 0 0
INEISE 632 654 723 794 867
R FTiSF 83 86 95 105 116
EFE 550 568 628 638 751
DERRIRIRE -1 0 0 0 0
IHEFEAEMEEREFIE 550 568 628 638 751
SHEHMEEDRA 744 744 744 744 744
FRKE (T) 0.74 0.76 0.84 0.93 1.01
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HAbH HE 010-66500628 xiaoxia@swhysc.com
HergH = 0755-82990609 lisheng5@swhysc.com
FIRBIFEIBA KEEZ 021-33388860 zhuxiaoyi@swhysc.com
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