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BARBHRMERSS

EES:

o LZETIE FDEESE, RERA, SHUSEKIETE. {FWME. N5k 2024 &5
R, 2024 &£, AFSEMEWIIA 599.92 1775, FELb-16.8%; ENWF)E 19.80 1Z7T,
E6-65.9%; |3E31%FiE 9.51 127, [Btt-48.2% ; 3N3ERIAEHEFiE 6.6 1 1Z7T, ELL-24.5%;
EAERIES 0.35 75/B8, EEE-55.7%. 2024 EATLSENZE, EFIZES N 14.3%.
1.6%, EtEH5-3.8pct. -1.0pct; HAEZEER 6.3%, ELL+04pct, Lo, NEHEEKE
9.68 1275, FItL+243.9%; ARINMETENRE 3.54 1275, FEL-64.3%; THEESFISH
H{EIRS 19.67 1278, BEL+19.7%, SEUEFIER 16.25 27T, AEEFIERL 12.44
{Z7C; VDEBRGIRES 4.53 (27T, EH-72.1%; ANEEENETRE, (BFEREEEE.
BRIET. ENRERASTN, FEATERSFETBBE. 24 FAEHAL 946
FE, BTER 488.3 A, EHBIN-54%. -5%, F 2024 FkK, ATFUMHIEIL
874 {Z7t, E-13%., DLAE, NEBRIKREIMELIF 0.104 5T, 2LLEEHI 30%.

® 24 fFiHEE 1,054 (2. [LE-16%, HERHAZESE 10, iRz O——&iRH. AN,
2024 FNTILIMBEE SR 1,054 1275, EH-16.3%; PXIGE, NSEER. IKiE. &
8. JbAKIFHEETD R 44%. 24%. 30%. 2%; NEIFERSCIEEREER 500 {Z7T,
EE-41%. FETEES, ATEEMBNNEXISHBE. RESNESEESREDEE
¥k, 2024 FLFHETSERMTE 108, & 23 FRGSUET 4 8, LINESIER
7, 2024 FRNEFFTALTAE 377 5, 1552 836 HF, NEIRES 4+1 2 EMLLIRHS,
FEHBEZO— &N,

o CHUKCEFY, BNEW. MERFHETIE. VLS, & 2024 K, AL
B& 332.1127t, [LE-28.3%; FIFERRIREN 62%, FRIEER 74%, NERERL
1.4 15, IRESIELIESY, 2024 FREIGERBEMA 5.22%, 1 2023 G T 26BPs,
eoh, ATRIERIEEY, BEEE-LARNIEELERIZHE Pre-reits 21.25 {Z7TIH
E; RNFREATEETEERTIIE.

o IBESTEN: WEXIETE, HEHRIEA, REFRISWHE, #5 "IN TR, £k
BROELES, IREECMIRELK, TibERFTEEREROEHE, Bafk, =i
MR EE, BFEEEtl. BEEETITT, ATEANRRBENESEND, B
MTEAT 25-26 FFEHEFSEFTUS 9.8, 11.8 {ZTTURFEN 19.5. 21.4 {Z7T). ik
27 FFRNS 14.3 1275, MNXIRL 25/26PE 73 16.3/13.6X, ZEiHGEMFHRER PE-ttm

79217 £3, AJtbREWRFIARE 25PE /9 20.2 &, AEMLEMARESE—EME, 45 "%
A" TR,

o RIGRR: BHFECRETHIER, HEEMIITE RENURESABELE.
TS &R R EFITRN

P{\PE] 2024 2025E 2026E 2027E
EWSWAN (BATT) 72,145 59,992 61,672 66,674 75,021
EELCIERE (%) 19.4 -16.8 2.8 8.1 12.5
3&$FE (BH7T) 1,838 951 980 1,177 1,426
EHERE (%) -29.6 -48.2 3.1 20.0 21.2
BRI T/iR) 0.79 0.35 0.36 0.43 0.52
EFR (%) 18.1 14.3 14.3 14.3 14.4
ROE (%) 8.3 4.8 4.8 5.5 6.3
hE=R 9 17 16 14 11

E: hEE REERRNRUSFEESRIES #EREER REEERIIBETEARMAEZER ROE

BB FRNEEN ZJFRIS TS RIKEE S50
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MSBHEE
Eh, BHR 2023A 2024A 2025E 2026E 2027E
BN 72,145 59,992 61,672 66,674 75,021
Heh: BN 72,145 59,992 61,672 66,674 75,021
e EAEA 59,061 51,404 52,847 57,139 64,218
i B RN 2,746 2,241 2,303 2,490 2,851
FEWSEFE 10,338 6,347 6,522 7,045 7,952
W HEEA 2,383 1,813 1,864 2,015 2,326
e EEER 1,485 1,358 1,396 1,509 1,786
W HRER 89 79 81 88 99
B 455 EA 274 512 537 557 606
LEMRE 6,107 2,585 2,644 2,876 3,135
n: ERRERE (KL “-" 1B5) -48 -126 0 0 0
n: BFERERE GREKLL -7 1851) -1,595 -1,840 -1,810 -1,570 -1,041
n: AR E 354 1,004 1,081 1,165 1,187
ElFE 5,807 1,980 1,989 2,544 3,357
o BN 66 -18 -28 -31 -34
FESER 5,873 1,962 1,961 2,513 3,323
i FriS®t 2,408 557 513 776 1,218
SR 3,465 1,405 1,447 1,737 2,106
DEBS IR 1,627 453 467 561 679
B TFEAEREENEFE 1,838 951 980 1177 1,426

BHKR: ARASE, BAREHAR
(IR REM) BifkEiE. B, #OEkE. AniiMEXailiaE. ZrtBlEms
(BWSNSIIN] BWSNMINRE ST 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
RENVTHIENHENEREMSEEERR, UK (EB0E) SRHSRmE, AHITERT, MREPIEEHRANE
RNHAERIHEAI AR TN, EHITBERT, ARBAIHEHIAERFERARREFRUEEIREAS I HTREREEIRE. &
HENK, REFEE., EARENBERAIALNTNER, NAETARSEHHIRERAESM AR S ERHTRERIS TR
SRR,

BUIRA AT, REARFRLPEEN, NMRENEEELIIMELUEHTSSUHEERAHEN. SEHSEHm, BEXD

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