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o NENE: AR 2024 ERVETRE, IREHIITSIIVIEERIE 58 27T (YoY +114.48%)
ZE 62 127 (YoY +129.27%) , $N3EIFEHERNE 57 127 (YoY +118.04%) Z 61.2 {Z7T (YoY
+134.11%) ., He, 24Q4 FRitscil38h&FiE 18.1 1275 (YoY +200.2%, QoQ +1.4%) & 22.1
{278 (YoY +266.5%, QoQ +23.8%) , Fit3N3IFIAEEFE 18.2 127t (YoY +173.8%, QoQ +5.4%)
ZFE 2241255 (YoY +237%, QoQ +29.7%) , AERFFEFuHE.

o 24 s, BSRNERE, VEEUGEHS. HECTAERNG, BEEmERY
REREHIAAIR, FSEIEEX, 8 B 21 AEE VA/VE S#eSRiIREErF-aRaT 2025
F1H, 10817 BBER VA £773EHAZE 2025 F£4 B, VE &7=3EHAZE 2025 F 7 B, TlqHLE
ez, RIEHIDAIN, EHK 2023 4 VA, VE PB4 514 5500, 9000 5, £EK5BIRTAE 19.6%.
11.4%, 2% VA, VE. VC 24 5N ELLS BT 60%. 45%, 28%Z 133.47. 101.34, 26.76
T/ 24Q4 YIINEREE S BIEEEN-15%. +13%. +10%ZE 165, 140.67. 29.28 7o/, 25K
EESEE, ROATEBUSIEE,

° EERMABRERER GEMSIVEEE, ERLEHIERK, 24 FRRERER, DEAHIEE
3, EEMESSNEEE, EEARSREFELSK, RIE wind S, 24 F96 2097 5t/
AFF, FILCHEAN 14.1%, 24Q4 1941 19.87 ST/AFF, IRELTB 4%, ASIREMEITR, MIEMEAE
BRIFEN, RBATAL, 15 FNESREBETES RITE, FLEEIVE 30 HIFASHE 37
/6, 18 I/ ERINEEE (fit) ECEMEs TIMAT, SEHESREamE—H
BA.

o FHHMPIREIRIES, BECTHERGASGYE, BETE AT+ . “E0+" Fa. Fi
BT, ATETESECESG/RE CIRARS, S0 30 {Z1R5% 10 HI/FS -2
Be—HATRE, 70 {ZiR5E 40 H/ED"IE-C R HIRE, FHEM 40 FIY/ERR 66 THE, FA
\LIZR 44.8 {Z5E4&E2 10.3 5T HDI J% 2.1 J51/4E IPDI THE, $TiE F—NFoUAETa, Rmi T4,
AEETFEEE D ACA PRI, B 30 {ZI85 6 FIMESEIRE , HFFRBATHREN,
MRS AR, MBS RENERISE, AT (T+ *. "“Ey+ FPARNES,
ES s

o ENRMNSIREITR: 455 2024-2026 FERFIFN, FHTIIISRE 60.57, 71.97, 753312
5T, KL PE FAEHEIN 11X, 9X, 9X, 4E% "M TR,

o BHUBRRE: FABETARIE; THERRRITE.

WSS ER R ERITR

2023 2024Q1-3 2024E 2025E 2026E
BRI (BA7T) 15,117 15,782 21,580 24,821 25,771
FLGIEER (%) -5.1 433 428 15.0 3.8
I3REERE (BT 2,704 3,990 6,057 7,197 7,533
FLIEER (%) -25.3 89.9 124.0 18.8 47
SRIKE (TT/RR) 0.87 1.29 1.97 2.34 245
EFIE (%) 33.0 39.5 453 46.5 449
ROE (%) 10.9 14.5 19.7 18.9 16.5
S 25 11 9 9
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Bh., BERhR 2022A 2023A 2024E 2025E 2026E
E RN 15,934 15,117 21,580 24,821 25,771
Heh: ElgA 15,934 15,117 21,580 24,821 25,771
i EMlRA 10,048 10,131 11,806 13,283 14,212
i e RN 127 167 238 274 284
FEWSFSE 5,759 4,819 9,536 11,264 11,275
R HEZER 122 158 216 248 258
e BEER 505 551 691 745 593
W HRER 859 888 1,230 1,365 1,289
W WSER 44 65 427 376 332
SZEMFE 4,229 3,157 6,972 8,530 8,803
n: ERRBERE (KL “-" 1551) 5 4 0 0 0
n: BrEmEREK (RKLL - 1851) -163 -231 229 0 0
0 R R EAD 306 285 103 156 296
ELFE 4313 3,260 7,305 8,687 9,099
n: BN -75 -7 0 0 0
FESER 4,238 3,254 7,305 8,687 9,099
e ATERR 600 528 1,200 1,434 1,507
R 3,638 2,725 6,105 7,253 7,592
DEBRTRIRES 18 21 47 56 59
HETFELEMEENEFIE 3,620 2,704 6,057 7,197 7,533
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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
HIEITIREN S, ZFAIEIY compliance@swsresearch.com EEEXIREFAIEE R www.swsresearch.com {SEIRERS
BEEAMNIARERER. FRALHREME 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, ARNEBSAFRNWIRBARIRFRAERITRITE. FIIRBIOREINTRAR, FRKSAENILERN, &
BRELNGEZHIBFRIREDNR TN ARSEIRER, LLASpaFeEEUAREMTEESBIIRR. REENGEERRS, L
IRENLBSBAIMR SER, FANIKEREITRFHELELS. HIROEERECRTIDEAR, MREFIBM TSRS
K, ATLARBAIRHERTE.

REFRAREESE : PR 300 383K

=R

KR EH LSRRAEIESHRMEIRAE (RETHAARESERAE, LUTER "AR8") AFREARENERM (T8,
R, BiEkIN R, (MEALTNER (BESEINRIMIEREESESEZSMNER) /A, ARERERRAKEIARER
EMAEAEZEFR. ERFRHNRIEXARENECRT. EFREFSFRAEARVUANEELIE, FUEALE
http://www.swsresearch.com Wt FIERITERENE, AAEHEZEFIIEELEHE,

FMRERETEATEEES, BEALNTMRUEZSFEENESTY. ERitecEl. MREMHER. TR, BEUMENRRE
MEEFESEZA, FHAHMEASHN N HEMESHES S AR SIRI0a0ENE. AMREMEIER. BUEWRMALT T
ROAREZLETFMT, AREFEIESSEIREFRINNE. MEMSRKRAT SR, ARERE, AQaTRESHRE
FrEEst. BN —ERIRES.

BN EEBEIAN T DS SN AR SR MMERIRIZRR, ARUMARE AEHIRERRAVE—ER. EFRNEEFHR
RRRHBEITEERENK. ANTRBIRR, AT SEAEFLMHIFER D FIESRERER OISR RRE, HIF
RDFUESR ARG E D IBIESI ERAN B I O LFREIIAT. MREFAIEINEERRSTRERNEE N EIER,, 9
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
ST ERBRE,

BUIRA AT, REARFRLPEEN, NMRENEEELIIMELUEHTSSUHEERAHEN. SEHSEHm, BEXD

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