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BREE% (DLL/BAN) 0.78
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BARBHRMERSS

REEQ: AFLHAE, BEISHIEENR. WHIRRABRIRGKIR (5H) MaEARME
RREAT (IFHAR) Git 35%k%. B, AREESEIHARATHARRER, S
A RAHRALFRZSEAHE.

o KIFRHIAAIIS RSN AE, BERERRSHENR. KIRRE—XNFHEEEN
BURFIEAT, BAOTIUMEA. RBVSBANRERESEAR. £ HE, &
R m. TRTRRETIRSHESRRIENSER. MEAT 2024 FHKItHE
FRIKARCURAIRATIE. ATEEFPRRE, HENSRARMERSFE, SEBUSIIERER.
“EDENBABLNITER (Z4D) | IEEITER (RiERS) BRefEE, REEES
AR, ETIERESHEAMDERN, FABE, HEMINEGBAFASA, EhEkE
BE.

o BUSIFINFME, =LEFIARTEBR. RIESIFERNY, BESKIRANIRE
BIEEHRA=E: OEH, BALUEE 1800 HTthTUBRERIAT] 6%HIRRMN. @—H,
TR A EIARAIEIIRMR, EALUEEFIRIREISZRERII AT 29%AIAAY,
FHERE: TMRETTERELIE, BFEMET 1 5R, REZTERELT
SRBHOERER 5 REFIER. QU —EUSRMERKIRIBAZTRMEGELT,
BT SEB XN ATEMGRIET.

o HIMHSESITLERMMURIRS, RIRIEBIBIRNIR. NEEREWFE R, EHEER
R, THiIZEEEEN BtERIM, MASREEFRRR. EE—MUHNE, T8
SMEARKREPRE, FEERLHT A 7T, HITUPLATWSELERFERTT. B
B ENREREIKET, HE ARSI SSRIL, JEEr~. BINTALRE,
BEESESME, FIFRMKEZ, METSARE, ARRFEREINE, FRIRHE
KIREWR T RiER:. “LIINZE~RhE, RRAGRNEANESESSHIEENTRS
ERFREDRYLIRS, BEFTHNBANSHIRIKER.

o UESRFIFNN, YT "SIA” PR, FODANTEEMGEL, PHEV FaTEREE,
EMUBIAE, AEHkEUSIEE, BEIFEEREIRER. VRAWSHFEHRRE, B
FHhE=E, BEIE "BAEHTNE" . Tt T 2024-2026 FIFE%FE 1.83/2.80/3.94
1278, FEECIEIE 76.6%/53.1%/40.8%, YIRI=AT (2025/3/14) PE 79 46x/30x/21x, 4
5 SEN" IR

o RIEHRR: TFSFEHREARRIH. el KPEARTE. MLSHRTERRITH.
s EERBRITN

2023 2024Q1-3 2024E 2025E 2026E
RN (BA7T) 1,352 1,110 1,675 2,635 3,288
BHIERER (%) 19.2 16.9 23.9 57.3 24.8
35&F5E (BR7T) 104 121 183 280 394
BHIERER (%) 57.9 88.6 76.6 53.1 40.8
SRS (T/R) 0.16 0.19 0.28 0.43 0.61
EFE (%) 23.8 24.7 24.8 243 254
ROE (%) 45 5.2 7.4 10.3 12.9
[EEES 81 46 30 21
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BhT, BhiR 2022A 2023A 2024E 2025E 2026E
Bl 1,135 1,352 1,675 2,635 3,288
Hep: EdgA 1,135 1,352 1,675 2,635 3,288
i ERA 901 1,031 1,260 1,995 2,452
i i RN 14 12 15 24 30
FEWEFE 220 309 400 616 806
L HEZRR 29 38 45 69 82
. EIEZRA 63 68 74 111 135
e AER 79 87 97 140 171
W WS EEA 6 14 17 18 17
LEMFE 43 102 167 278 401
n: ERRMERE (GREKLL “-" 1851) 5 -7 -2 -7 -7
n: sBrERERE GREKLL -7 1551) -8 -5 -1 -4 |
n: BRKEREMD 23 16 33 35 35
EFE 63 107 198 304 428
n: EdINESN 0 0 0 0 0
=R 63 107 198 304 428
R FTiST -3 3 16 24 34
EFE 66 104 183 280 394
DERRIRIRE 0 0 0 0 0
HETFEASEEEFE 66 104 183 280 394

BHKR: ARASE, BAREHAR
(IR REM) BifkEiE. B, #OEkE. AniiMEXailiaE. ZrtBlEms
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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
FFTER TS A SR AR SIRIAMSEIRN, 1IRA] SENE FHEUX LRI IR RIRITIRS . AR AENFSERRKES
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, ARNEBSAFRNWIRBARIRFRAERITRITE. FIIRBIOREINTRAR, FRKSAENILERN, &
BRELNGEZHIBFRIREDNR TN ARSEIRER, LLASpaFeEEUAREMTEESBIIRR. REENGEERRS, 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
EMMEAEZEF. ERFRHANRIEXARENEERT. BEEFESHERRUSANEELE, 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
RENVTHTENHENEEMEEEERR, UK (BBYE) SO RmE, AHITBERT, MREPIEEHRANE
NFHAIRESHER AR RN, EEIER T, FARTAIHEEARFERARNREFHIERINSETS BEMEHEREREEIRE, ™
HERK, RRFEE. EARENERAFRALTNER, NEETARSEREHTRAERH AR EEREAIERERISIEH
S IZERBRIE,

BUYRA AT, REARFRLPEEN, MRS EEELIIMELUEHTSSHEAR I AEN. SHHSSEHGE, BlmXD
RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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