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202501 H22H

REEE: BUSGEATEERIT

&R (300673)
—IEMNISSRERIEK, ENEBREETSIE

EN )

hinEE: 2025401 8 22H
K2 o) 18.30
—FRRE/&E (T) 19.90/8.82
miER 25
BREEY% (DLL/BRMN) -
e ARTE (Bh7) 2,964
BHEN/ARTRIE  3.213.62/10,225.87

i REEX B —FE hHditE

Eitighiz: 20245 09 A 30 H
BiE™ (1) 7.36
BFiEREY% 35.88
SBRA/UE AR (B7) 249/162
i B BR/H B (B7) -/-
— SRR SKEILLES:
R IFIR300IEEL W)

60%

40%

20%

0%

20%
NNNNNNNNNNNNN -40%
IEFSHRID

B4 A0230522080006
shenghan@swsresearch.com
#AEFAL A0230524090002
hujh@swsresearch.com

BREA

EREEAR
(8621)23297818x%
hujh@swsresearch.com

BARBHRMERSS

BEED:
o ATE 2024 FAERS, WRESHE, 2024 FATTHIAREFE 181-2.05

27T, RHET (23 FASR1109757T) |, FFETH. HAEPRXITE, 24Q4 Fitsk
WIFEEFE 0.38 1278, EEE+111%, HEE-33% (Q4 IHERESEM. UHHRERS) .

BIMNEREELSR, 24 FARIRIMNESSIRSHHER, 24 F8/NHRERERREF, B 24
FBINEFEELER, TRDERE, AFRIN ODM ISKREMEK. IEEXSELHE,
2024 FHERYRMEAEE 105.3 27T, BEL+22.1%, HFXEHOSELI/ 14.8
275, Etb+20.7%, BEEITREMIBK, 24 FATREEL Faef BRGEECE, &=
BEWRAEIEE.

BEmi "BE" #5EE. EARSIEE, 24 FREROBBEREREEE. 7K.
BE%E GMV EEb+24%, HHEEREL E GMV [tE+42%, 24Q2 BEEXIEHT
R BEREXNTRES, EEL— 1 ARE LT 618 BERSMAKKER. =K
NFEFRERE—R. B, A5#ELTE "BE&TRY" | XBRERM, 834
FHER. ZERE. FRHUATEEO=AHXK, 24 FN+—HE, AEEHEREHEER
BRhSEHE, "'BE mEEMEEINE 4250 Hit, B 23 F+—EK 70% (&
RERRS) . AEHBRENNAHEERBIRBNNEFH ZEENERBARNMRE, EH
BRI SERREIER, BRIE2ETRN. IBeNEEE. BE-RENFHURHE
RFSSERIZIKFE,

Hi5 "IN R, BTHE=1) 24 FRETRREFFBAMNR, FRERCERISESE
HIHE, HERAVIME SEEWTEN, it 2024-2026 FEATISTIEMIA 18.3/21.3/25.0
1278, [EEE+29%/+17%/+18%; 24 FFiti=1] rraerlARERIENK, EiffEMES
ZRFRIENN, EELL 23 FSIRHIRAIEIN, SEAJIMETEBFITLN, Tt 2024-2026
FECIFRHEFE 1.9/2.2/2.6 {27 (IR 24-26 FERFITRNA 2.0/2.3/2.7 127T) , A0
MIINL PE /9 23X/21X/18X, #EF "EN" 4.

SRR TR, RN TEREIXBG,; #radfe AR IEARIXS.

s EiERBRITRN

2024E 2025E 2026E

2024Q1-3

=R (A7) 1,411 1,323 1,826 2,127 2,504
BIECIERER (%) -18.5 443 294 16.5 17.7
I3&%FE (BH7T) -11 155 194 221 255
BIECIEKER (%) -108.7 - - 13.9 15.2
FRKE (TT/ER) -0.04 0.63 0.78 0.89 1.03
EFE (%) 19.3 28.0 26.3 27.2 276
ROE (%) -0.6 7.9 10.4 10.6 10.8
HR=R -411 23 21 18
o EATIEEER RIEmEERETEATREEN ROE

BB FRNEEN ZJFRIS TS RIKEE S50
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MSHE

BhT, BhiR 2022A 2023A 2024E 2025E 2026E
Bl 1,732 1,411 1,826 2,127 2,504
Hep: EdgA 1,732 1,411 1,826 2,127 2,504
i EA 1,346 1,138 1,346 1,548 1,813

i B RN 4 5 7 8 9
FEWSFE 382 268 473 571 682
e HEZER 87 102 100 128 163

. EIEZRA 121 111 113 132 163

e AER 29 29 29 36 43

W W5 ERA -33 4 -4 8 5
LEMFE 178 22 235 267 308
n: ERRERE GREKLL “-" 1851) 1 -5 0 0 0
n: BrFERERE (GREKLL -7 1551) -2 -4 0 0 0
n: SRR E M -6 0 3 3 3
EFE 169 3 238 271 311
n: BN -3 -1 -5 -5 -5
=R 166 3 233 266 306
i FriS®t 37 19 35 40 46
EFE 129 -16 198 226 260
DERRIRIRE 2 -5 4 5 5
HETFEASEEEFE 127 -11 194 221 255

BHKR: ARASE, BAREHAR
(IR REM) BifkEiE. B, #OEkE. AniiMEXailiaE. ZrtBlEms
[(EAANFUIN] EAAIMINFESTH

Ik

H
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(EEHE

IES P ImRE

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
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:

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 -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

& (Overweight) TR B TIAERI;

&4 (Neutral) DT SEATIRRINE AT,

&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.

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 MILHIENFTEIREIE, ANEIEZEFNEEENE,

FMRERETEATERES, BARNTMREZFEEMNESTY. EmRtEcEM. MRERHNER. TR, BEUAENRRE
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
RENVTHIENHENEREMSEEERR, UK (EB0E) SRHSRmE, AHITERT, MREPIEEHRANE
NFHAIRESHER AR RN, EEIER T, FARTAIHEEARFERARNREFHIERINSETS BEMEHEREREEIRE, ™
HERK, RRFEE. EARENERAFRALTNER, NEETARSEREHTRAERH AR EEREAIERERISIEH
S IZERBRIE,

BUIRA AT, REARFRLPEEN, MRS EEESIIMELUEHTSEHEERAEN. SEHSEHm, BEXo

RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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