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hinEE: 202501 B 23 H
K&h () 714
—FARS/EE (7T) 9.87/5.20
TRER 24
B (DLL/BN) 2.16
B ARRTE (BA7T) 126,134
HiHES/RiAE  3,230.16/10,176.17
T BE S —FEAKDIIE
EfitiEua: 202409 H30H
BRRFEF (1) 2.92
BrERRE% 57.06
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BARBHRMERSS

EES:
o FEKRT 2024 FIETE, B, BABASE, 1) Wit 2024 AEELIMFAEEFE

128-142 {Z5T, BELIGIK 55-72%, fNAFFRHEFIE 124-138 1Z7T, FELIEK 99-121%,
AREE DRI HERTIAREK, SMEF-mMMSREL LT, EAERE RS
RBAE. 2) Fit 2024Q4 SLIUARHFFIIE 45-59 {278, IALLIEK 59-108%, iNAFI3E
R 38-52 27T, IRELIEIK 31-79%.

o IEFRTE:1)2024 F:fAEE 65 HE(yoy+55%),{#i&E 11.4 5 (yoy+106%),
HERE 1.5 A% (yoy-2%) , S&/E 8288 If (yoy+4%) , oL@ 1 FME (yoy+5%) ,
BEIE 118 A (yoy+1%) ., 2)2024Q4: $A&fE 17.4 Al (qoq+7%) , $#HEE 2.9
B (qoq-4%) , $HEE 4062 ¥ (qoq+2%) , BEE 2159 M (qoq+2%) fEEE
2342 @ (qoqg-10%) , AR 28 Bl (qog-9%) .

o 2025 fFNFFFEEE|: L E 60-66 F1f, $5EE 10-12 5%, HEE 1.2-1.5 FlE,
888 0.65-0.75 W, $B<£/E 0.95-1.05 5, BEAB 105-125 i, SR 5 & 400-450
i,

o 1EHk3k 5 FEEBIR, SRR 80-100 Flt, AFRHARAFNEREER, =k

"=HE HIEETE EEN WEIR, SHASE—RT WA ATTH: SIS
£J8 80-100 A1, fh&/E 9-10 AIf, {HEE 2.5-3 A, RELEB 1 Hlf, AT
Nziloll JKEBELEVEINY, ILEEHEBHIEFFA, 200MW KB AFT—rReiEilig
HHHIS BRI D RRRE ; EBREREMIBKEN, TFIM BRAFAEFHFERHITE,
KFM ZHREHR TEEUSFRHE.

o UHELANITR., EAF 24 HEr-SmBFEIS5| LR (#4851 52-55 A) , &
for=E2Fl, EERFIFUN, TRt 24-26 E%FE 134.7/137.7/143.7 {275 (RIS
104/115.2/134.11235) , IR PE 9 11/11/11 {5, 4EESENITER,

o FUSER: . BECRMETE. MERQUETRIHN

M ERERBFIFT

2023 2024Q1-3 2024E 2025E 2026E

RN (E5T) 186,269 154,755 217,502 224,034 232,951

ALK (%) 7.7 17.5 16.8 3.0 4.0

FEEFE (BEH7T) 8,250 8,273 13,469 13,766 14,368

ALK (%) 36.0 2386 63.3 2.2 4.4

FRIE (TT/RR) 0.38 0.39 0.62 0.64 0.67

EFZE (%) 9.7 17.6 15.7 14.7 14.4

ROE (%) 13.9 12.9 18.7 16.1 14.4

HER 19 11 11 11

E: hEE RERRRNRUSESRES #RREE REMERINIBTEARMAEZER ROE

BB FREEN 2 FRIS IS RIKEE S5



) sws AT
| RESEARCH
MisshaEe
Bh7t. BEER 2022A 2023A 2024E 2025E 2026E
ERIZSUYON 172,991 186,269 217,502 224,034 232,951
Her: 3N 172,991 186,269 217,502 224,034 232,951
B B 156,926 168,158 183,400 191,144 199,509
R B0 1,235 3,084 3,698 3,809 3,960
FEWSFE 14,830 15,027 30,404 29,081 29,482
i HEZER 97 155 181 187 194
W EEER 1,791 2,387 2,610 2,688 2,679
B WAZER 389 327 326 336 303
i W52 1,808 3,004 3,167 2,858 2,612
2SR 10,745 9,154 24,120 23,012 23,694
in: SRARMERE (FRKLL "-" 1551) -20 -4 0 0 0
n: BFEEERE (RELL - 1551) -65 -141 0 0 0
n: RS REMD 811 2,595 1,112 1,112 1,112
ElFE 9,889 13,288 25,234 24,127 24,809
n: EINEHN -85 -80 0 0 0
A=A 9,804 13,208 25,234 24,127 24,809
B FTER 2,613 4,677 10,906 9,482 9,523
EFE 7,192 8,531 14,329 14,645 15,285
DEPSIRIRE 1,125 281 860 879 917
HETELSMEENEFIE 6,067 8,250 13,469 13,766 14,368
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[EINEIN] EAIMINRESMT

BB MFEINEIE X 2 RIS EKEE SR

b=

\

b=

AnMERSME. B tBENES

EEREE P8



@ SWS AT

(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
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,

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
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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