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o  REIRT 2024 FETRS, WERFFSTRHEE. 2024 FATFRSEIIARISFE 53 12Tk
A, RHEK 17.20%, FHDEERESFEN 52.37 {Z7ThkA, FHEK 16.16%,
SHFETIHR. Hop 24Q4 BZFETRISCIAESF)E 8.76 27T, RILLIBK 7.12%, #RtL
% 44.66%, WESFHETIEE. A7) 2024 FUSEIEKNEEREN: 1. E£E7m.
HERLEN, 2mME. WREETEAREMHRERABLLTE, 3. FERRMENY
SEARWH—LE, 4l FREBERA HIRNEN, ZERERIEFERE
. 24Q4 FRFEIEFALTE, HIIFTEER 12 BEHCHOE TR, ERERENS
B,

o 24Q4 BHEMIEIEXIIRE, 12 ASMHHEOWER. RIER)IIBFEE, 24Q4 BIfR—1%1Y
N3 3097 Jo/ME(YoY-6%, QoQ-6%) . BEER — §&t941 /9 3617 JT/ME(YoY-1%,QoQ-1%).
RIEEXEBHIE, 10 B/11 BBl —sZHOE5 579 9.05/20.47 5T, [EE-43%/-6%,
PR SR8 5579 46.07/59.84 I, EEL+5%/-3%, HAZER, 11 AEEOIR
WEE, it 12 BEABCHOEEER.

o MFERFEMETT, 25Q1 BRBWHEHRMEES. RiED)IBFEHE 24Q4 ER
REIMN /9 1833 JT/ME (YoY-24%, QoQ-12%) , mEXKIHREIIMA 2259 /it

(YoY-12%, QoQ-4%) . 24Q4 RETIZHFREE, HNEETE, BSEEEHHELL
RAEBAIKT, BMHOMEZIR, FUMSIRLRETE. RERT, 25Q1 FHENS
K, SEFIGIHLEEE, TUREERSIZEHEE, TRt T T hERT TR
7. ELEE 3 ARREaREEEkn, REFREELEN, MEFE—EEEM
HA.

o BHUSHILHERINFR, ARNFEHILIIDHFIDL 125k, 2024F6 B 148, 28R
EZIBHMEERR 18.6%BR1Y, XHMNLY 10 1275, BZE 2024 F 6 B 30 H, EFHERNMN
A>T, 8 A 2 ANEMIAEE, BUEFACKRARNTEEFAR. RIEATHFHR,
BHCER EHFTINSFE 9.19 27T, LULIHE, IWRZIHEATZEEHIEII&IEFEL
1125z,

o IRESIER: —MULBBEABHML I, Sr-RREEEN, BREEmERE
ML TS, B BRI R RaERRGSTIRAME, FREIRENETT, 128
BBHOEsA T8, M TREALQE 2024 FIF&HEFEFTN 53.21 127t (RIfES 55.32
{27T) . FHifERF 2025-26 TN 58.15, 61.23 {275, XHRAY EPS 4358179 2.90, 3.17,
3.34 5T, BRIMEXINAT PE 5579 8X. 7X. 7X. FMUBARBEFEH GRRINMERY,
UEFRHERATR.

o BGIRR: 1B A, BHE. =Bf RPESMEFETEK 2 EEEETIH, &~
RERER AT, 3HEERAANEEGK, 4B HERTIU.

TS &R R EFITRN

2023 2024Q1-3 2024E 2025E 2026E
BN (B57T) 69,060 46,724 63418 63,018 59,827
BILLIBKE (%) -8.3 -12.3 -8.2 -0.6 -5.1
AEEFE (BH7T) 4,522 4,424 5,321 5,815 6,123
BILLIBKE (%) 249 19.4 17.7 9.3 5.3
SRS (T/RR) 2.47 2.41 2.90 3.17 3.34
EFIR (%) 15.2 17.0 16.6 17.5 18.5
ROE (%) 24.1 20.6 24.0 22.5 20.7
RS
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BB, BhE 2022A 2023A 2024E 2025E 2026E
Bl 75,313 69,060 63,418 63,018 59,827
Hep: EdgA 75,313 69,060 63,418 63,018 59,827
i ERA 63,100 58,579 52,881 52,015 48,736
R B0 714 825 761 756 718
FEWSEFE 11,499 9,656 9,776 10,247 10,373
w: HEEA 757 800 698 693 658
. EIEZRA 1,032 989 761 756 718
e AER 368 550 444 441 419
iR W15522 A 1,066 703 804 659 521
SEMRE 8,276 6,614 7,069 7,698 8,057
n: ERRMERE (GREKLL “-" 1851) -114 10 0 0 0
n: sBrERERE GREKLL -7 1551) -376 -446 0 0 0
n: BRKEREMD 740 629 700 750 800
BRI 8,560 6,825 7,785 8,467 8,877
n: EMANEHN -37 -245 -80 -70 -70
INEISE 8,523 6,579 7,705 8,397 8,807
R FTiST 1,478 1,086 1,441 1,569 1,641
EFE 7,046 5,493 6,264 6,828 7,166
DERRIRIRE 1,024 971 943 1,013 1,043
HEFE EMEEREFIE 6,021 4,522 5,321 5,815 6,123
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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

ANTDRETELARRIESERAT., AN TERTEIESRSEEZRSE, BBIESRE AW SIF, AATXREMEEL
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

HIRA e 021-33388488 maojiong@swhysc.com
HRITEBA =R 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:

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

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

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

imFF (Underperform) ;BT SRR 5%LUT.

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 BRRHEIESHARERATE (RETHARRESERAT, UFER "A28") AP ARSENERMS (T8,
B BB &, (URAAENER (BESEHNRIMIEREESESEEHNER) £/H. AATAERKRAKEIAE
EMUEAZEF. ERFRHNRIEXEARENEERT. BEEFSHRERRUANEELE, FUEALE
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 R e E A BER AR SR MMAIRZ TSR, ARAAARS AIEHIRERRINE—ER. EFNEEFHR
BREFFETRBRENG, ANTRIIER, AR FARSHIEFMHIF RS FIES R RKER S IEIESIR SRk, HEf
D FIEHE RN R A DI RRAN BE S OSLREIIN TR, AREFFHEIIGERRSTREAES M EIER, T
FEFFANGIEN . AATRBRARERD RIS RAIIRRER. USKRHEE, AN EEFENEFRERAN
RENVTHIENHENEREMSEEERR, UK (EB0E) SRHSRmE, AHITERT, MREPIEEHRANE
NFHAIRESHER AR RN, EEIER T, FARTAIHEEARFERARNREFHIERINSETS BEMEHEREREEIRE, ™
HEXK, RRFEE. EARENERAFALTNER, NEETARSEHEHIRERERA AR EERTAFRERIEIEHR
S IZERBRIE,

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