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o NEIRMIEHIE, 24 FWAN 93.51 12, FELLEEK 8.49%, |F&EF)E 11.30 12, [tk
1< 2.56%, NFESITREFE 10.38 12, FEEUIEEK 9.60%; BEEE: Q4 WA 30.14
12, FELIEK 2.48%, |13E:%FIE 4.13 {2, BEIEEK 1.23%, I0IERIIFEEF)E 3.83 12,
BB 1.32%; W ESERIMBEETiaiudA.

R ES:

o WANRESHABRETIREARDAREMMIBR. —757H, AFE 24 F 6 BN IHER
FIREERATEIHATERT, RRTRIVSABEFHRE, 23 FRATRELTEW
5.36 {Z7T, AERFATRRUSKUNAEEESETEE, B—0H, 24 FRWNED
SETFBEHI. BUFTUEATTNE, AR EFREREGER.

o 5li%"GDR CeRaaFNiFE R HiRes " FRYADSFERLLIEK 20.35%, 23 F25] GDR
SCreREIFUERZE 1.05 27T, 2024 & GDRCSUREIFESM 0.25 127T, Sk GDR
ICrRemsnfa, AREESFE 11.0512, FHEK 10.90%, Flkk “GDR jCrefRail
FREMRT 5, ARREEFIE 101312, BEELEK 20.35%.

o i TPT KiRBIARIR, FRB"HREERAREIERS. 1) £F-IwAIRE TPT: 24 F6
BERSKERTHELARFAER TPT, TPTETFEM Al EiXESE, HARTIL
BEIET. RE. RENENIFHERS)IGMm, S5 TAEEERLE "8 |
£ PA SRSEI T Al A, 25 SRS TPT 5 DeepSeek #HTRERS, #EH
TPT AREFHRNR; 2) ERIRARE: N 24 F 5 BD15 DeepSeek A V2 [RAES
A BA GUEFARI T Al PR OB EEAEER, SEATIUEEZN DeepSeek-V3,
R1 FESHEEIHEREERE, A AFEPHIELTSINRS,

o Al XRE+BA+IZRR, AFEEERETIEGENL. AESEY 3 HRMEER
WER, TIHEFIRARITNAEE 10 5E, B 50 S1MD1TIk, 2023 & DCS BN
SRR 40%, EH T GFRBIE 55%, Eatlinm XL 50%, RETRE
NI 28R, £ A KEERNBANET, ARE2EERET K.

o TRBAFN, $#F "N IR, FRIRFLRWSHEREZVERAHRELE, Al
TERFTEN, it 24-26 FIFEFEFES BN 11.30, 13.71, 16.59 12 (REFFTNUH
12,56, 15.12, 18.2212) , YJRL PE 535070 38X, 31X, 26X, AENHEPAFEHL LK
JREB, TEAREI TR URERITRY, FREESMIKYE, HF "IN "R,

o  RIERTR: RMEFRMHIXEG, RAKBREFEABELIING; TURFINRAXES.

TS &R R EFITRN

2023 2024Q1-3 2024E 2025E 2026E
RN (BHTT) 8,620 6,337 9,351 10,539 11,891
BHERER (%) 30.1 11.6 8.5 12.7 12.8
I3EFE (BA7T) 1,102 717 1,130 1,371 1,659
BHIERER (%) 38.1 3.4 25 214 21.0
SRS (T/R) 1.44 0.91 1.43 1.73 2.10
EFE (%) 33.2 32.9 32,6 324 31.9
ROE (%) 11.2 7.2 11.0 12.5 14.0
[EEES 39 38 31 26
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BhT, BhiR 2022A 2023A 2024E 2025E 2026E
Bl 6,624 8,620 9,351 10,539 11,891
Hep: EdgA 6,624 8,620 9,351 10,539 11,891
i ERA 4,261 5,759 6,300 7,122 8,094

i i RN 50 58 63 71 81
FEWEFE 2,313 2,803 2,988 3,346 3,716
w: HEEA 623 789 832 885 928

. EIEZRA 377 450 449 474 523

e AER 692 908 982 1,054 1,070

W WS EEA 4 -205 -83 -58 -70
LEMFE 617 861 808 991 1,265
n: ERRMERE (GREKLL “-" 1851) -68 -107 -29 -37 -45
n: sBrERERE GREKLL -7 1551) 7 -40 10 -20 -25

n: wREERE 341 472 425 542 592
BRI 872 1,185 1,213 1,475 1,787
n: EdINESN -2 -2 0 0 0
INEISE 870 1,183 1,213 1,475 1,787
R FTiST 63 60 62 77 96
EFE 807 1,123 1,151 1,397 1,691
DERRIRIRE 9 21 22 26 32
HETFEASEEEFE 798 1,102 1,130 1,371 1,659

BHKR: ARASE, BAREHAR
€icaallrEmy~astic) @?ﬁ?&ﬁﬂim Hitlras, 1#OERRKE. AnERSE. B talms
[ElsNEIN] B IMINEEL IS 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
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].

BB MFEINEIE X 2 RIS EKEE SR 3

i
=

RS Al

&
s
Gi

7



