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REEE: BUSGEATEERIT

EN @) RS
o =i NFRM 2024 FEISRRIR, 2024 FRATTTEIMKLA 60.34 27T (B
+16.47%) , SCIARNFRIE 15.47 {27t (REL+39.42%) , SEHHIARIARNSFE 15.13

% ng"ﬁ; NBFENRAA {Z50 (REL+37.03%) . HF 2024Q4 AT 19.60 1278 (REL+69.21%)
H —rnsRRE o) 32.46/18.88 SCHUAERSFE 4.96 27T (FELL+122.80%) , SLPUNIFIFELSFE 4.70 27T (AL
?g e o 0;7 g +108.77%) . /EREBIRHA.
& TR T reoiosey © HEB@EMIE, EANEGALN. 20244 8 B 30 AL SMEEERLL 1.85
e BER USF—ETA TS ZZETE CSL £ FAEHRIHE 100%81X, 10 B 21 BASETMARINEIE], I
WreRE A —RMEHI M=, #HiE 5 MEERRMEKL, BRFATEH—
Eﬁﬂi?;&; 2024509 B 30 H EFRMKER, 1 AFSKAMERNEFE, B ALK RITAISRE RS,
BREA" (1) 5.38
%‘E@%QWEE) 11977/1%% ° WEZI*EEEM?&E\HEQ "Aﬁ_&?ﬁ?’iﬁﬁl'—ﬁﬁﬁﬁﬁﬂiﬁéfﬁ%% %R*Biﬁ%ﬂﬁi, %024
i B f/H B (B5) -/- FNENEE 85 RERMELAT (AENFEHEEYFHIRERETAT FTEERIMEL
T)) SCHISREEMNE 2781 M, FLLIEK 15.15%, FKibEEFNMFERENESIFSE RN
— RN S KRIILLES: 5.
T PROR @ FREHTEIRFGRAND, AN RS, 2024 FREEERAERT
o ZHEHUNAFERHR. =MNOMEARMEERESWHR L, RESER TETARR
W KEQ. EAEAARNETIa, T5AEAARNETI-Fc BAEAZIEFRiR
s IR, X MFIARMERS SYFIMRESENRIET X FitinR. BEQSFGRE
SRR IR 2o MRIEE, FREEH—SIRA N TDHEREREKE,
o RIFNSIZFEITR: RIEATNSRER, ZEEIBRITUMERRR S mEaii,
1RSEHS BN LSRR FRILAIERTN, FitAS 2024-2026 FRSEFHEIS N
(KIzEYD (600161) miF: REEHLE 15.47/17.31/19.47 {Z7t (LEIFRNA 13.41/16.07 /18.81 {Z75) , ¥R EPS 73384
B, BRREITEIET) 2024/09/01 0.78/0.88/0.98 7T, ATWEAMARAFEN, EEECRMORFRER, BRI
(KIZEY (600161) fiF: SRR - b ey 0 s
e FECEERGPTIRY  2024/04/01 =, AT "IN TR,
o RSIRT: FRIGBIGHERRREARIR., WSEERRERIRARIUE. TR~
IESS SR TrHER IR AR, RIRAA EFHIXG.
&=e#ta A0230522060001
lingjy@swsresearch.com WS LR R BT
?;Srg 2023 2024Q1-3 2024E 2025E 2026E
(8621)23297818x BN (BA7T) 5,180 4,073 6,034 7,001 7,956
lingjy@swsresearch.com EEGERE (%) 21.6 1.3 16.5 16.0 13.6
IFEEFE (BATT) 1,110 1,052 1,547 1,731 1,947
FLIEER (%) 26.0 18.5 393 11.9 12.5
BRIk (Jo/BR) 0.67 0.53 0.78 0.88 0.98
FEFER (%) 50.8 55.3 55.0 55.0 55.0
ROE (%) 11.3 9.9 13.9 13.8 13.6
IS 37 27 24 21
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BhT, BhiR 2022A 2023A 2024E 2025E 2026E
SZSUYIN 4,261 5,180 6,034 7,001 7,956
Hep: EdgA 4,261 5,180 6,034 7,001 7,956
i ERA 2,170 2,551 2,715 3,151 3,580

i i RN 45 49 66 77 88
FEWSFE 2,046 2,580 3,253 3,773 4,288
w: HEEA 262 271 181 280 334
. EIEZRA 366 469 543 630 716
e AER 122 140 145 175 199
W WS EEA -58 -50 -79 72 -75
LEMFE 1,354 1,750 2,463 2,760 3,114
n: ERRMERE (GREKLL “-" 1851) 0 -2 0 0 0
n: sBrERERE GREKLL -7 1551) -2 -2 0 0 0
n: BRKEREMD 64 58 101 80 81
EFE 1,432 1,805 2,563 2,841 3,195
n: EdINESN -6 -6 -1 -1 -1
=R 1,426 1,799 2,552 2,840 3,194
T ATiSE 222 289 407 452 509
EFE 1,205 1,509 2,145 2,387 2,685
DERRIRIRE 324 400 598 657 738
HEFE EMEEREFIE 881 1,110 1,547 1,731 1,947

BHKR: ARASE, BAREHAR
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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
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 BRRHEIESHARERAT (RETHARRESERAT, UFER "A28") AP ARSNERM (T8,
B BB &, (URAAENER (BESEHNRIMIEREESESEEHNER) £/H. AATAERKRAKEIAE
EMUEAZEF. ERFRHNRIEXEARENEERT. BEEFSHRERRUANEELE, FUEALE
http://www.swsresearch.com MILHIENFTEIRENIE, ANEIEZEFNEEIENT,

MRERETEATERES, BEARNTMREZSFEENESTY. EmRiteccEN. MREMHER. TR, BEUMAMENRE
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, ANEEIIER, ARTARSEHIEFLMEHIFER S SRR ESR S ISR EIREK, HE/
D FIEHE RN R A DI RRAN BE S OSLREIIN TR, AREFFHEIIGERRSTREAES M EIER, T
FEFFANGIEN . AATRBRARERD RIS RAIIRRER. USKRHEE, AN EEFENEFRERAN
RENVTHTENHENEEMESEEERR, UK (FEYE) SO RmE, AHITBERT, MREPIEEHRANE
NFHAIRESHER AR RN, EEIER T, FARTAIHEEARFERARNREFHIERINSETS BEMEHEREREEIRE, ™
HERK, RRFEE. EARENERAFRALTNER, NEETARSEREHTRAERH AR EEREAIERERISIEH
S IZERBRIE,

BUIRA AT, REANFELPEZEN, NMERENEEEOIIMELUEHTSEHEERAEN. SEHSSEHE, B8R
RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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