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BERE: BEEATEENT

tRiREY) (832982)

——RMEEENm+ T REENREE, BFREEEFERK

EN )

hinEE: 20254028 20H
= (o) 229.01
—FREE/RE (7T) 293.62/142.60
miER 15.4
BREEY% (DLL/BRMN) 0.87
e AKHE (Bh) 10,510
BHES/ARTRIE  3,350.78/10,794.55

i REX UL —FE hHditE

EfitiEua: 202409 H30H
BRREF (1) 14.88
BrEAfRE% 28.84
RBRA/ B AR (B) 89/46
B B R/HEE (B5H) -/-
— RN SAEILES:
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XliE A0230512070005
liujing@swsresearch.com
FrIE A0230522010003
wangyg@swsresearch.com

BRREA

TS

(8621)23297818x
wangyq@swsresearch.com

BARBHRMERSS

EES:
o Hif: EH, NTERHHTR "Hi5E®164.88°ColNet REREM" , FRABEEIFTRIRE

B4F4ER, EHSEAIES MFD-IRE. BIiE. EREFZER, EEHEREARE
g EEIaT NS, AERITARS (FiEE®ColNet #1HKIK 2025 & Citkl) , %
EEmEEETEEIE, RUMESIE, HiEE ERRE.

* FEECKHAFMAS, SAEZVMESMMERK.

® (1) {EMAMNEH: A3EA I EANRHREERXKAEE. £9EES, meEEasNg
MRS 5T BERMRRAHER, FHIH—PRERRIFTHEN, FHEMEERHERLE
HMEINERINE, FHEMIEER, BEEMENENEERE5EEEE. HFE®R
ERMEXIREA Il BLARMCRIREBAEYIIERZ, HmA AR~ RENL

° (2) =RERL: 1) {EAE (20 4mg/iR) 5 XVII BiEtE, BEXEREZREW,; 2) ki

(4mg/ih) REEKE, ERIRANRESFRNE, HESMFRERE; 3) £ZH (10mg/
#R) SRANERELT, BFiimi“s, 4) ColNet RIEM (12mg/#h) B=IAE. B8RS
E. EREEZER, NAINz, BERIRENZEMNE. 5) QAEkERESHE (16mg/fh.
20mg/#R. 24mg/iR) RIFE, EINESH. EZTn=EAREK,

® (3) EfFMA: #& ColNet RIENEOMEEES. HRBESETHERNEND, A8
S5Z2RETTNEEE, RERFEERESRERE. eSS WA,

o WFERIZERIEAR, SBILFTA NS, ATRERERS, 2024 FEANIEE FE
BEFEWRHEEIESE, 2025 FoERIEHAER, BLESEESFEIINE. NRED
HEEERC IHIBEHERE. BEESMWL. CIFMEsEZATUMK B imfl C inlkzh, B
RARNERETIEEE, FeiaitEaRBEER,

o AFHMINISEERE: (1) ABFP: ETR, ELMERSHIHE HT, ()
SLRRFFP: FTEEERE "EMRRR" |, M=ELTIRKERS, SSMEEREME,

(3) ThaetrRk: BEEFEELEIFMNE, ERsMmaHR; (4) FERNES: RRRER
RISZERUIVAIART, AFHREIKMIZHEEERSTERM,

o IEDITENR: ARESXHRE, MMEEARFEEA~SILEHE. BHEXASE—KE
&, IBKRENS, PREBSMAED, FIARKEE. E5RFATN, FRitas 24-26
FFFEFED B 7.25/10.06/13.26 {275, XIRZHAET (2025/02/20 W) PE (B85
B9 28X/20X/15X, #EF "SEN" K,

o BSIRT: mMEARKTHA. R RIGRTIGAR. Tl ESME. T BERKES.

WSSEER BRI

2023 2024Q1-3 2024E 2025E 2026E

B RN (B57T) 780 988 1,571 2,379 3,195

LSRR (%) 100.0 91.2 101.4 51.4 343

|3&FE (BhT) 300 520 725 1,006 1,326

LSRR (%) 174.6 170.4 141.7 38.8 31.8

SIE (T/BR) 4.64 5.87 8.19 11.36 14.98

EFE (%) 90.2 92.4 90.7 90.1 90.1

ROE (%) 314 395 487 44.2 40.2

=R 68 28 20 15

I ERFREER RIEREEERETEAREEM ROE

BB FRNEEN ZJFRIS TS RIKEE S50
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MSHE

BhT, BhiR 2022A 2023A 2024E 2025E 2026E
SZSUYIN 390 780 1,571 2,379 3,195
Hep: EdgA 390 780 1,571 2,379 3,195
i EA 57 77 146 236 315
iR BN 7 8 16 25 34
FEWEFE 326 695 1,409 2,118 2,846
e HEZER 105 165 283 464 655
. EIEZRA 45 92 181 238 319
e AER 45 85 94 237 318

W W5 ERA 8 11 10 8 7
LEMFE 123 342 841 1,171 1,547
n: ERRERE GREKLL “-" 18551) -2 -4 0 0 0
n: BFERERE GREKLL -7 1851) -2 -3 0 0 0
n: SRR E M 7 13 9 10 11
EFE 126 348 851 1,181 1,558
n: BN 1 3 0 0 0
=R 127 351 851 1,181 1,558
i FriS®t 18 52 127 176 232
EFE 109 299 725 1,006 1,326
DERRIRIRE 0 -1 0 0 0
HETFEASEEEFE 109 300 725 1,006 1,326

BHKR: ARASE, BAREHAR
(IR REM) BifkEiE. B, #OEkE. AniiMEXailiaE. ZrtBlEms
[(EAANFUIN] EAAIMINFESTH
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H
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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
BEEAMNARERER. FRTHRE G 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, ARIEBSAFRNWIRBARIRFRAERITRITE. FRAIRBIOREINTRAR, FRKSAENILERY, &
BREINGEZHIBSRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEESBIIER. REENFIEERRS, 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,

MRERETEATHERES, (EXARTAMRLZFERNESY. HEita#tt. MREFHIER. TE. EURENRE
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 SEAEFLUHIFER D FIESRERER S IR RRE, HUH
RDFUESR ARG E D IBIESI ERAN B I O LFREIIAT. MREFAIEINEERRSTRERNEE N EIER,, 9
REFFANGIEN, AABRBRIRERDEREN I EFEHIIRERR. USNRHEE. NATRRIENEFNEEA
RENVTHIENHENEEMEEEERNR, UK (FBYE) SHRmE, AHITBERT, MREPIEEHRANE
RNHAERIHEAI AR TN, EHITBERT, ARBAIHEHIAERFERARREFRUEEIREAS I HTREREEIRE. &
HENK, REFEE., EARENBERAIALNTNER, NAETARSEHHIRERAESM AR S ERHTRERIS TR
SRR,

BUIRA AT, REARFFLPEEN, NMRENEEELIIMELUEHITSSHEERAHEN. SEHSSEHGE, BlmXD

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