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miER 14.0
BREEY% (DLL/BRMN) 0.96
e ARTE (Bh7) 9,593
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F:

ANEEARE, USHEBRRAE (tm) EEGHEMNY, IASAET 1 ZTARTES
RBEE “HNAIEIRSZ, MAREES —HINEREGHKA.

EED:
o [RREEEEREEBESE, IRE"HIRE "BEE£+HIR” BFNIEE. 2018F 18, &F

Shefitite, VEES. B5E8. PRREAREARRURSAZEFARESISES (BF

"REEE" )  BELME 300 (27T, =55, REES IR "BEE+HIKR"
B7EEE, Hf, METF 70%kEFES. FET 30%MTEERS, AANEET,
" DRIR LN TE T IR RIS LR R, BT L A St/
REllEwR. "

o RFRFFUEHZOAIE, WIMIBERETRIRI=INRHESHN, AL
FAERERS), EIBE=EAREEASSIAE. FRln, KRS ERTUET, &
RN A BANRUIRIFER; Fiin, | 2B mEs=/Fk/ AR /S 71/ W
%, BYSERIEIMNA] 2 KEEARFEEEARE=IE, 5RRESNELHFH. AFE
S5F\BEEESTUEEEHER, BT UENEHERANGRS, SiiRS=IHE
LETEEE, WeEElRRE.

o  FXIFEDXEBINISHRAREFFENENS, IBEADHERRN. AFTUAZRE
MR ESEHFIARRFEALE. SHHSENEERET. PR, RMSEEHX, 11 BY)
~EEA I BARFRTAETUEIETUR, B TIEEHEEEH. ABNRRFEREE
BULREEERE. NERFIES, BEANGEIEHNAR, [EERIREESENITRE
H, BHMEEREETE.

o THISSEIRIRAL 4 MR, MBEEBEARRE. EXRDNEHENMGER, 11 B4 H, 28
HAMBANFUREERFRT ALY 12mg/fE. 16mg/ih. 20mg/ifh. 24mg/HERIE,
EEREASY N EANRARCRRERERNFMEE, B TAREEREN =DM
AU RiER .

o IREDAEMN: ERATDFEMEEE-RMLES, mURBIMBEH TR, LiE 24-26
FWNFTUZE 15.71/23.79/31.95 (JR{ES 14.85/19.46/25.20 1Z7T) , LRASHIFES
FIiEA 7.25/10.06/13.26 1Z7T (JR{E 7.00/8.37/10.68 1Z7T) , XtRIZ4HET (2024/12/16
W#) PE {524558179 26X/18X/14X, BB ARERAMHIAA EFRSTIL R,
$iF "SEN” TR,

o [BSIRT: FEMMERKTHA. BINTIARREARIE. TSR, T BERKES,

53 &R R BRI

2023 2024Q1-3 2024E 2025E 2026E

BRI (EHT) 780 988 1,571 2,379 3,195

R (%) 100.0 91.2 101.4 514 343

3REEFE (FA7T) 300 520 725 1,006 1,326

R (%) 174.6 170.4 141.8 38.7 31.9

TR (TT/RR) 4.64 5.87 8.19 11.36 14.98

EFIE (%) 90.2 924 90.7 90.1 90.1

ROE (%) 314 39.5 487 44.2 40.2
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BhT, BhiR 2022A 2023A 2024E 2025E 2026E
SZSUYIN 390 780 1,571 2,379 3,195
Hep: EdgA 390 780 1,571 2,379 3,195
i EA 57 77 146 236 315
iR BN 7 8 16 25 34
FEWEFE 326 695 1,409 2,118 2,846
e HEZER 105 165 283 464 655
. EIEZRA 45 92 181 238 319
e AER 45 85 94 238 319

W W5 ERA 8 11 9 7 5
LEMFE 123 342 842 1,171 1,548
n: ERRERE GREKLL “-" 18551) -2 -4 0 0 0
n: BFERERE GREKLL -7 1851) -2 -3 0 0 0
n: SRR E M 7 13 9 10 11
EFE 126 348 852 1,182 1,558
n: BN 1 3 0 0 0
=R 127 351 852 1,182 1,558
i FriS®t 18 52 127 176 232
EFE 109 299 725 1,006 1,326
DERRIRIRE 0 -1 0 0 0
HETFEASEEEFE 109 300 725 1,006 1,326
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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
HIEITIREN S, ZFAIEIY compliance@swsresearch.com EEEXIREFAIEE R www.swsresearch.com {SEIRERS
BEEAMNARERER. FRTHRE G XIS EINE.

TISHERIPABRRA

HIRA e 021-33388488 maojiong@swhysc.com
HRITEIRA K 021-33388245 liging3@swhysc.com
HAbH HE 010-66500628 xiaoxia@swhysc.com
gl 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:

XN (Buy) : AEXSRTHHRI 20% LA L

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

&4 (Neutral) D HERITIAERINE - 5% ~ + 5% ZIEKEE];

imFF (Underperform) ;BB F SRR 5%LUT.

T AR BT -

LMREHERI 6 NBA, 17BN FiiaElEsEnIskEkE tnE, EXANT:

&EIF (Overweight) D ATEBEE A TIIARIL,;

&£ (Neutral) T ST RIEARETE;

&iX (Underweight) o TS TFE(ATIARIN.

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

REFRARE S : PR 300 383K

=R

KR EH LSRRAEIESHRMEIRAE (RETHAARESERAE, LITER "AR5)") EREARENERM (T8,
R, BiEkIN R, (MEALTNER (BESEINRIMIEREESESEZSMNER) /A, ARERERRAKEIARER
EMAEAEZEFR. ERFRHNRIEXARENECRT. EFREFSFRAEARVUANEELIE, FUEALE
http://www.swsresearch.com Wt FIERITERENE, AAEHEZEFIIEELEHE,

MRERETEATHERES, EXARTMRLZFERNESY. Hifta#tt. MREFHIER. TE. EURENRE
WEEFESEZA, FHAHMESE L HESESHES SRR BIRAIA0ENE. AREMERIER. BUREWRALETF
ROAREZLETFMT, AREFEIESSEIREFRINNE. MEMSRKRAT SR, ARERE, AQaTRESHRE
FrEEst. BN —ERIRES.

BN EEBEIAN T DS SN AR SR MMERIRIZRR, ARUMARE AEHIRERRAVE—ER. EFRNEEFHR
RRRHBEITEERENK . ANTRBIRR, AT SEAEFLUHIFER D FIESRERER S IR RRE, HUH
RDFUESR ARG E SIS S RAN B I O LFREIIAT. MREFAIEINEE MRS TRERNEE N EIER,, Y
REFFANGIEN, AABRBRIRERDEREN I EFEHIIRERR. USNRHEE. NATRRIENEFNEEA
RENVTHIENHENEREMSEEERR, UK (EB0E) SRHSRmE, AHITERT, MREPIEEHRANE
RNHAERIHEAI AR TN, EHITBERT, ARBAIHEHIAERFERARREFRUEEIREAS I HTREREEIRE. &
HENK, REFEE., EARENBERAIALNTNER, NAETARSEHHIRERAESM AR S ERHTRERIS TR
ARG,

BUIRA AT, REARFRLPEEN, NMRENEEELIIMELUEHTSSUHEERAHEN. SEHSEHm, BEXD

REFEAEMA, SLUHTRICALSTRIE S UER. FrEA RSP ERIER. RSFCRIFCHATATNIGEF. RS
RCRIRC, RRARTRT, FHAHASTEEERER FEmtbiI.
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