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IRER: AFAT 2024 FFiR, 2024 FLMBEE 19.0 B, REb+34.2%; SEMSUR
A 408.7 {Z5T, [ELb+33.2%; FRIE 14.3%, FLb+12.8pct; &SR 57.9 (27T, FLLRE
S 45.9 {Z5c. 2024Q4 LIHE 9.2 Bifi, F/3HEL+52.1/+496.6%; SHIAN 161.1 {Z7%,

1 B % ; . 7T, [E -21.1/-15.2%; £ 14.4%
% T so2smospisg  TH/IREL+23.4/+59.4% ,_ﬁfll&z)da 16.03 7378, R/FL-21.1/-15.2%; BRI 14.4%,
i wan 85 9510  F/EREL+8.2/-0.8%; i#5iR 13.3 {ZT, [F/ERLLAS 0.2/4.8 {Z7c.
?'13 Ez%%%{f%&m o 003;;752 e Mona M03 & P7+iifE il S AIRIRF. 2024 T4 Mona M03 & P7+
f;E HETSiE (2357) '11807133 MEHEERINSR, 2024Q4 HHILHEE 3.8 HiH. 1.8 Hif, Wii”éﬁﬁ_ EER
FEHR (BB 1,551.74 82 60.7% (MONA MO03 5 41.6%, P7+5 19.1%) , &HUEEHEEXEEN. H
L= (ARF/EH) 1.0832 F MO3 EINME, 2024Q4 BEWANTBEE, BEEXELFATHESINEREE, &
0 P7 +3r 88 S5 BEARREUHOL BRI AIEREAR, 2024Q4 AEIEFIZIREL . F
RAFGTEIE T TR ET—=EEMRE, 2025 F Q1 {31551 9.1-9.3 HiF, €l
— SRR SRS E B,
164%
. o WMEREAHEHRE, HERKEHEE. FE G6. GIKFETFT 3 B 13 H&EH, G6
W 34%— RS, EIART 81 RIS, FHETUTRE 7 S8 AKESSHE 5000 ., 5
‘36%@ e o e o o 42 X9, P7i SEBERNFN G7. BFUSEER GO1 fUEHESBXT, HEEKEHEE.
CES e e A 2025 SFATHGSTIL 49 FIAGHE, Ft+158%,
o HiBhNE, BEMAETIGKME., \BSER 2024 FLLREENR T HBIEK, &
EIKIE: Bloomberg FuMNZERREIXINERE., 2024 &£ 8 A 21 H, /NMNESEE=EESFD T AN
2, /MiB G6 Afieir . $FEE EHZE, NESERBEDRATMER /S G6, FF
BRI, RARTETS. BNBEMRIET 2025 FTFHFEFFENEAML
&SI 47=, HE5% ERAL EFFREZSIE, B A/NESESH RS/ MR EE F1E
BEm A0230523080004 XBINTR, BIINHBRIER N BRI R T MR,
fanxp@swsresearch.com
?;%Vﬁ@gvggfegﬁgggg&6 o REBIENSHE. ATHERAFRE, MIISIERASESEETE, BREhAEY
ﬁﬁ%;‘zﬁ ' B, FANNSARKTREVSHEEENERBEHE, HEF 25-26 ZlAN
82 A0230524120001 871/1 116 {ZTEZ:Q, ¥ 2027 fli,%'\lli)\ 13_29 {27T; HEtF 25—‘26 FIAFEFE+4/+25
shaoyi@swsresearch.com {274, Tl 2027 FFE$FE 45.6 27T, HF "IN TR,
JH:;A o BSIRT: FEERERFME. FEMENISKED. AHERmISHEERERRITEE.
(8621)23297818x
shaoyi@swsresearch.com WSS ERR BT
2023 2024 2025E 2026E 2027E
N (B57T) 30,676 40,866 87,720 111,633 132,949
ALISEE (%) 14 33 115 27 19
AREEFE (FH7T) -10,376 -5,790 425 2,546 4,560
ALISEE (%) -14 44 107 498 79
SRS (TT/R) -5.46 -3.05 0.22 1.34 2.40
R (%) -28.33 -17.13 1.40 8.24 13.24
kRS 5.44 4.08 1.90 149 1.25
=R 46 5.3 5.6 5.2 45
D "EBRKE AEHETEASMEENEFIERLUSERA
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e = kil 2023 2024 2025E 2026E 2027E
BRI 30,676 40,866 87,720 111,633 132,949
FEWSKAN 30,676 40,866 87,720 111,633 132,949
BRI 42,060 48,348 87,221 108,232 127,166
BlAA 30,225 35,021 72,476 90,594 107,622
=553 5,277 6,457 14,745 17,638 19,544
ElAE -11,384 -7,482 499 3,401 5,784
ERIBSTH -991 -1,031 -51 -234 -380
R R RR 0 0 0 0 0
HithEEE MRS -30 386 -100 -500 -1,000
R EIE RIFE -10,423 -6,065 450 3,135 5,164
R ERRIRE 29 234 50 -140 200
BRTERIAE -10,394 -5,831 500 2,995 5,364
FriS# 37 -70 75 449 805
DEBE IR 0 0 0 0 0
R E S -10,431 -5,761 425 2,546 4,559
HFEREE SR 0 0 0 0 0
/5T REF R Bt EEIR 0 0 0 0 0
|HEEERSFE -10,376 -5,790 425 2,546 4,560
EPS (BRFIRAHEE) -546 -3.05 0.22 1.34 2.40
BRERE: RIFEUE, PRRERR
BEMFRREE Z ENE =R ESEH S8200 H3T EERER REtEE
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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.

TASHERIPABRRA

IR e 021-33388488 maojiong@swhysc.com
HRITEBA =R 021-33388245 liging3@swhysc.com

51 ¢ ) HE 010-66500628 xiaoxia@swhysc.com
gl SRR 13724383669 zhangxiaozhuo@swhysc.com
HIRBUFTEIBA KEEZ 021-33388860 zhuxiaoyi@swhysc.com
AL RUFREIRA TS MERA 15201910123 panyeming@swhysc.com
BREIR VTR AR

IESAREITR :

LUREHER 6 MAR, IBSENTHiZEEEHRKEIE IR E, EXNT:

SEN (Buy) : EXgETFTIARI 20% LA L

#3% (Outperform) ;. AR FHIERM 5% ~ 20%;

Tt (Neutral) . HEXITIARIE - 5% ~ + 5% ZIAiEEN;

5 (Underperform) : EXSETF AR 5% LT,

T A BT -

LURERE 6 MAR, T T HinEEEERIKEMIEIiRE, EXNT:

&lr (Overweight) L ATEMEATIARIN;

ttt (Neutral) T SRR ERRE R,

&% (Underweight) » AT SSTEATIARIN.

HAMELIREES, FARNEBSHRRARRRTRAEIITRITE. FHIIRBOBENTRAR, TRGSAEILERN;
REREINEE ZHIEFRERNR T NARSIRER, ISR OEEUREMREEEBNRER. REENEERR
&5, BRI BAMRSER, TRKSEREITRKAEEE. BRIROEERB TSR, MREIFHAIN
TS REXE, ATLIARIAHEERZRE.

FRERBAIEIEEE : PR 300 188K

Pt

KNiREH EEHRRAEIESEMRIFBIRAT (RETHEARRESERAT, LITNER "ANE") EHhEARKIIERME (F8.
R, BB K, (UHANENER (BESIBINEIMIEIREEESSEEMNER) . A TS ERAKEIERR
EMREINER. ERFNHANRIABXEAREVEERT. BEESFSRAEHRUANEELE, FUAAT
http://www.swsresearch.com RULTIERTEBIRENIE, ANEHESEFINELLEIAE.,

FRERETELTHERERES, BEANENMRDZEEENESY. ERta B, AMREMENER. T, BEIRENRE
HEEFIESE A, HIEEASHNAHESRMTIESaEMIS SRS, ARSRENER. BEUAENNRRAATTF
EHEAREZEFIET, MMREFFHEANESESIREFIINE. NMERIEEBATESKE. TEARNE, A T0RHSAIRS
FrEEsl, BAMENA—EO9RE.

BN EEEEIA N T R e AR S E MR P5E, AR S A EHIEERRIIE—RE. BERMNEF/FHR
BRERHBITRIBRENE. AAFRBIRR, AQEFA2SHIZFLUMEHAF R S BIESHSRRE S IBIESREIRE, HAH
RS FIESR AN B E SIS ERABEe O LREII AT, MREFIIENRENIRSTRENES TN BIZR, 714
REFPFANGITEYN. ANBDRBIENREZD EEENBIEZFEHFRINTEEIR. USIKRHEE. ANERRRIENEFNEEA
REMEIENISENESHAEESERR, UKk (EELE) SEiagEma, TEUER T, MREFHERHMFRINE
RHAERIHHIARIGEEN. EEHAER T, AAEARIHEAAEFERRIRSPINFIASETS I BEEH TR REHIEE. T
HENK, RAEEE, EARENERAERAATNER, NMEET RS/ EHFIREREHHM AR S ER TR @
ST,

BUYRA AT, REARFFLPEEN, MRS EEESLIIMELUEHTSEHEERAEN. SEHSSEHm, BEXo
RIHTEMA, SLMHTRICARBNREEMSER. FIEMMRETERIER. IRSBIFCRINCIAFATNER. RS
IRERIFE, RRAAFREE, (HIASTAEETER LR,
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