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BARBHRMERSS

EES:
o AFRNE: 2024 FNFISTIEWIIN 299.54 17, BEIELTEE 2.59%; |3E:4%F)E 21.61

27T, RIECIRF 33.38%; fNAFIIEFFFIIE 18.09 27T, RILLIRTH 46.2%. H 24Q4 5k
IEN 95.28 12, IAELIEIK 36.19%; |AEHSF)E 4.17 27T, FRELTRE 23.94%; K
PHNIRAE:SEFEL] 5.03 1278, LR 7.99%., AEWIRSERES 10 RIRKRIELT
20175 (Bft) , DS 8.89 27T, DLLLLHIZT 41.12%,

o BTIRETBAEEMIEA, HEIQARWE LT, 2024 FAEERKEFZXET 12.28%, [F
FEERFE 1.53pct, EB TS ERFRIAZ 11.94%, EHIRA 3.04%, FEREBIES
LiFERmMBEIREREFREA. ZAAE, 2024 FATEBZERARIAR 4.93%, R
F+ 0.14pct, EERXRNTTFIAREINLS. RASIEEN. HBHKERATERAN, &
HEABMRETT. b, RNEWREIEZERET 2.33 {Z7Tthxd 2024 Fll4r=4—E k.
FEAEB LTSRS HT, Aelsm iRk,

o TE4THN, EFRTRRERRERR. BEATAE, 2024 FARIRITLEMMELL
LFTRE 734, HPFAZT 34 4. £FEFAINMINTE 45.39 5, T 3.83%;
BANIRK 2.87 BK, ALK 15.73%, 2024 S NEIhimEmSuAZ] 302.44 {275, 1£F
WTEL] 400 {270, AFRRSFENATIZFRREENTIE. BICRE, ATHsdT Rl
ERIENE, ISEFEE—EFRE.

o BLHHASEFAHIISERA, HARAKRRRHESNE. 2024 FATFTEHARNITER
WG 71%, RIERESHEAS, 2025 FHEISHEAFZIHERLE] 1250-1350
12, BEMESFEA, BEWNNEENITRIFERET. RE(TEEFERAERS 2024)
D, 2024 FLEGIFHSENRESFT R MIHANEERL] 2096 {23ET, EEIUF2IMHRE
RIS, HEHERIEKERSX 1%, 28 EHSAATF RS BN T RE
RIEZIIE.,

o IFEADITER: FRIINTFAMITREBMKE, HIITE 2025-2026 FABEFFTN
ZFE 23, 2712 (&R 25, 3012) , F3rig 2027 SE&FFNA 30 12, XK PE 55075 10
&/9 5/8 5, 4 "EN" TR,

o RBSIRT: EPRHASNISKDN; LIFSATSZANTEE,; HSSE XS,

53 &R R BRI

2023 2024 2025E 2026E 2027E

=l RN (BH7T) 30,752 29,954 34,475 38,685 43,597

ELUIEHER (%) 4.8 -2.6 15.1 12.2 12.7

I3EFE (BA7T) 1,621 2,161 2,341 2,713 2,994

ELUEHER (%) 11.1 334 8.3 15.9 104

BRIKE (T/iR) 0.37 0.49 0.53 0.61 0.68

EFIZ (%) 10.7 12.3 12.9 13.4 133

ROE (%) 6.5 8.2 8.3 8.8 8.8

=R 15 11 10 9 8

i ARPTNER BERERHRTEAEMEEM ROE
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BhT, BhiR 2023A 2024A 2025E 2026E 2027E
Bl 30,752 29,954 34,475 38,685 43,597
Hep: EdgA 30,752 29,954 34,475 38,685 43,597
i ERA 27,446 26,275 30,020 33,520 37,800
i i RN 142 140 161 180 203
FEWSFE 3,164 3,539 4,294 4,985 5,594
L HEZRR 21 34 40 44 50
. EIEZRA 323 361 379 426 480
e AER 1,186 1,227 1,379 1,547 1,744
W WS EEA -57 -146 -22 -22 -24
LEMFE 1,691 2,063 2,518 2,990 3,344
n: ERRMERE (GREKLL “-" 1851) -198 -2 0 0 0
n: sBrERERE GREKLL -7 1551) -46 -26 0 0 0

n: BRKEREMD 342 494 350 350 350
EFE 1,903 2,637 2,868 3,339 3,695
n: EMANEHN 9 41 41 41 41
=R 1,912 2,678 2,910 3,380 3,736
T ATiSE 282 491 542 636 707
EFE 1,630 2,186 2,368 2,744 3,029
DEBRIRIRES 10 25 27 31 34
HETFEASEEEFE 1,621 2,161 2,341 2,713 2,994

BHKR: ARASE, BAREHAR
€icaallrEmy~astic) @?ﬁ?&ﬁﬂim Hitlras, 1#OERRKE. AnERSE. B talms
[ElsNEIN] B IMINEEL IS H
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AREBZSITITERFEIES ISR F IR S S B FREMIESES 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 BRRHEIESHRAERAT (RETHARRESERAT, UFER "Aa8") AHEARLNERM (T8,
B BB &, (URAAENER (BESEHNRIMIEREESESEEHNER) £/H. AATAERKRAKEIAE
EMUEAZEF. ERFRHNRIEXEARENEERT. BEEFSHRERRUANEELE, FUEALE
http://www.swsresearch.com MILHIENFTEIRENIE, ANEIEZEFNEEIENT,

FMRERETEATERES, BARNTMREZFEEMNESTY. EmtacEEM. MRERHNER. TR, BEUAENRRE
HEEFESEZ A, FHHEASHRM D HESETIESa R R mARENSE. AREMENEE. BURENNREANETF
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 RRANBE S OSLREIINTTH. ARSFFISIEERIRSTRERES M EIER, M
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
MIZERBRIE,

BUIRA AT, REARFRLPEEN, MRS EEESIIMELUEHTSEHEERAEN. SEHSEHm, BEXo
RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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