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*)\ (45) o NTENE: NFET 2024 LR, 2024 ETIEK 329.83 1Z7T (YoY+13.21%) , IAEHEF
18 63.38427% (YoY+12.16%) , #NAEIAEER)E 67.80125% ( YoY+13.97%) ; Hrr 2024Q4 =L
WEMYZN 87.08 {275 (YoY-0.30%, QoQ+18.04%) , |FEHEFE 18.01 {27t (YoY+2.33%,

1 JE— 2025035 17 6 QoQ+46.16%) , INIEVFEEFIE 18.74 1Z7T (YoY+3.90%, QoQ+34.79%) , VEERSHEFEA.
F &7 736 RS 2024 FEFTEHEHR, BIREISLIR 30.07 27T, &5 2024 SFIFESFIHH 47.44%,
B ensssE oo 19071405 © IRENERSMESEANENESER, 2404 WESETE, BADAS, 2024 FATROTERE
5% mex 3.0 7%, BRI, ERESEIH 113.52, 11649, 708.63 Fl, S 8IE+30.27. +41.21, +11.08
iE Eg?ﬁ‘g; F(g{a‘gél(/ﬂgﬁ%ﬁ)_) 12733.83 R, Bz, BRE. EREMN95IJ 7089, 6697, 1388 7T/, £BIREL+0.07%. -0.92%.
5 mEARWE (357 , -11.87%; Hrh 2024Q4 BZ 1%, Bk, ERERSEIH 30.97, 34.06, 177.26 A, HEIEEL
LILEMY/AIEAGE  3,42613/10,957.82 +1.44, +7.19, -1.68 5, $BIEREL+5.92, +8.85, +0.19 W, BZME. WA, ERI9NS
i RER" USRI FEAHOtE B9 7106, 6664, 1327 75/, $BIREL+1.33%. -1.20%. -21.19%, S BIFREL+1.18%. -2.10%.
+1.39%., BAim: 2024 FROFERISHERHE. GEBE. shoEREISN 28178 563, 1073,
Eithghiz: 202412831 H 414 Fo/m, $>BIEEL-8.78%. -13.48%. -10.88%, IERNIGSWRKE FIEEL, BRIBERNERZEE
sREAT” (D) 5.86 5. HA, 2024Q4 $4EEA 034 {Z7T (QoQ+0.12 {Z7T) , BHREMA 2.22 1275 (QoQ+0.02
BEEEY 51.98 fZ7t) |, H&RERA 072127t (QoQ-2.141Z7T) , W55 1.84 {27t (QoQ+0.011Z7t) , H+#H
BEA/RAARER) 73331333 BEFRIRLL NEIRE, RIS, 2024Q4 A\ FIRSEEERIZE 31.44% (YoY +0.51pct, QoQ-2.68pct),
7@ B B/H B (B7) /- $4EE19F=R 20.68% (YoY+0.53pct, QoQ+3.98pct) , EFIBEHERTHE.
o HE—HI 300 HIEEEIFRIRBEMERHE, BRAXFASEEIEWGIERS., EATAE, A=
— SRR SKEXILES: —HIRERBRE ST TINRETTE, HIRSF=aEA 300 Bl/E, RETALESIRE
e s BEARISHIRENE, bR MUMEESS SRR THRE TSHBRNME, RS-
20% HIMBEKRT=fE, QNEEEFaeEIAEl 520 Al/5F, FeeliEBRERERSIEEITWE—, 1ZIT
E 0% BT 2023 & 3 BIERXFTEIR, F—F% 100 FI/FEEREF4T 2024 F 11 BRANRE, &
. ZZ75 100 i/ SEEEEr=2eF 2025 & 1 BIRNIRAEF=, E5=F75! 100 B/ FIFEEEr~ZitilF
o 2025 5 3 AR ARAF=, STHRASMEREK: 1) AZMELERKX, [FRREEERE, BIE
’ MR, ESXEEEEERE, BECRRABIEE, 2) WEIMEXFAERERERRTH
R L By DMTO-IIIAR, REREIFEAGIEIETE 100 BH/F, MR RIS RN
8888588855435 [BRA. ALBRANTEE,; 3) ARMBNAT ZREEREB TR RIS H AR S, I
TIRBHOBIERUKTAR. FEttl, WEMEEREE. 78, MIxAEsEmEENS,
—— ES SN
7v o =S 400 HIEEFIFREIREESINT. [IFSFIFEHERITEER, FHERBFIAHI<HAR
) K=, 24 F7 B, FEEFEERMEIBIRATMIL, FFEFFR 100%; IEERKHEERE
FRATFAXEN, MEEFERE oG EESEAREFHRRAZ RIS E FAFF
SEE 43I BN ANSSE—RATNE, MENTFHERT X 5 SHIFUER, S4F 4x280 HI/F
{E75 A0230522070003 BB, 4x100 I/ FHREEHIMEE. 4x110 B/FFEEDE. 3x65 HI/FERAK. 3x65 HE/F
renjie@swsresearch.com RZI&, 1 E25 AI/F CAHI1-TIHES, 1 E29 FIl/SF53WEE, 1 E 3 A/FEEaD
K% A0230516070001 ERZESES, 1E25 FH/FEEVARSE, 155 5AH/E MMA/PMMA £8%, #=HF, #iE
songtao@swsresearch.com BRI EBSTIEIT, RIFESHFEHERITHEREN., BRGNS ABET AR
HoEs W, AR SNERIESH SRR, ARRMKSAERITH.
75 A0230522070003 ® ISHEAITEN: 4HFAF) 2025-2026 FREHEREHFIJ 135, 1511275, #2027 FEFTT,
renjie@swsresearch.com Fit 2027 -EE/A\EjUH;ﬁ*UIE?ﬂ 160 1Z7T, l_—L/I-ﬁ‘TJ-I:E{EXjF_‘.Z PE ﬁj\ﬁujﬂ 9. 8. 8{%, #EEF "EN" TR
BEZEA o BSIRR: HNKIE T, FMRINMEKIER; MERSHFEARIE, A5F 202347 H 28 H
E;K KRISENSREITIRERBNHNEZINEN, FT 2024 F4 A 3 BaEhEE, BiREETEN
(862123297818 x i AFT 4 B 18 BIKEI LA (XTFFESFERERRHERATE XL BRI
renjie@swsresearch.com ETIFR)  BREETEXL.
S EERRFIFT
2023 2024 2025E 2026E 2027E
SR (BhA7T) 29,136 32,983 55,372 56,490 59,240
BIECIERER (%) 2.5 13.2 67.9 2.0 4.9
A&%FE (BA7T) 5,651 6,338 13,541 15,077 16,010
BIECIERER (%) -10.3 12.2 113.7 11.3 6.2
BRKE (JT/BR) 0.77 0.87 1.85 2.06 2.18
EFER (%) 304 33.1 36.0 39.0 39.6
B R EER RS S ROE (%) . ) .
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Bh. BHhER 2023A 2024A 2025E 2026E 2027E
BN 29,136 32,983 55,372 56,490 59,240
Hep: Bl 29,136 32,983 55,372 56,490 59,240
i EA 20,279 22,050 35,437 34,463 35,753
i B RN 467 645 1,052 1,130 1,185
FEWEFE 8,390 10,288 18,883 20,897 22,302
e HEZER 86 117 221 226 237
i EIEZRE 769 875 1,329 1,497 1,599
e AER 431 756 1,107 1,299 1,422
i 15522 327 744 638 581 714
SEMRE 6,777 7,796 15,588 17,294 18,330
n: ERRERE (FRELL “-" EF1) -8 -14 0 0 0
n: \FEmdERE (]RKLL - 1) 0 0 0 0 0
n: SRR E M 94 47 0 0 0
BAAE 6,786 7,828 15,588 17,294 18,331
n: BN -319 -542 -542 -542 -542
FESER 6,467 7,286 15,046 16,752 17,789
i FriS®t 816 949 1,505 1,675 1,779
EFE 5,651 6,338 13,541 15,077 16,010
DERRIRIRE 0 0 0 0 0
HETFELATMEERNEFIE 5,651 6,338 13,541 15,077 16,010
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(IR REM) BifkEiE. B, #OEkE. AniiMEXailiaE. ZrtBlEms
(BWSNSIIN] BWSNMINRE ST H

BB MFEINEIE X 2 RIS EKEE SR 2

5
=

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
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
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:

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 -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

& (Overweight) TR B TIAERI;

&4 (Neutral) DT SEATIRRINE AT,

&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
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MRER BRRHEIESHARERAT (RETHARRESERAT, UFER "A28") AP ARSNERM (T8,
B BB &, (URAAENER (BESEHNRIMIEREESESEEHNER) £/H. AATAERKRAKEIAE
EMUEAZEF. ERFRHNRIEXEARENEERT. BEEFSHRERRUANEELE, FUEALE
http://www.swsresearch.com MILHIENFTEIREIE, ANEIEZEFNEEENE,

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
RENVTHIENHENEREMSEEERR, UK (EB0E) SRHSRmE, AHITERT, MREPIEEHRANE
NFHAIRESHER AR RN, EEIER T, FARTAIHEEARFERARNREFHIERINSETS BEMEHEREREEIRE, ™
HERK, RRFEE. EARENERAFRALTNER, NEETARSEREHTRAERH AR EEREAIERERISIEH
S IZERBRIE,

BUIRA AT, REARFRLPEEN, MRS EEESIIMELUEHTSEHEERAEN. SEHSEHm, BEXo

RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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