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BEED:
o EIEEFHRER. HITIMEIRE., ATTFEWSIEE, BINTMERD, At

NEREEEBRIREN. F—, QEEIINRERE, EEYEEESERRIMERTRAIE
BT, TSP EROERN T REREHNEEINTRERIER, EILERD SN TR R,
AN EIRR LTS, KRB hRRD, BRERENEHIEREE,
It TR REENEERENT]; 5=, NEEEIEWSER, SAREBEN
SERESZEFEAANE, MBI SHRABTREM, BNt AREEH THuERE
AL SRR,

ODM A TUKSSHEMHEK, BINTREHRTERMERER. LAFESE ODM dkS5H
23Q3 EBIFEWE, 24Q2 BESERMEL, FESZHT MFECEREIRISHNEBINTER
75, 24Q3 ERTEFEHPEHEEERS, BBNEESESES, NFAEEREFE
B, ST AREFHRHES. ANNRZNE, MEREIEIMNIERE, FiIFt
FKEEINTRERNTAE. RNE— T EFIREHEERB L #irseE AL mEA
FEXTIE, B—HEHE—TIIAECHRIRERR, AL, NEE i
i, IEFtRE T RIFRE, A IHRIgINTIA R 2R R, BEmEISSEE,
NESESEFRIRBEEK, NEEEMREAE, BINRSGESWEFT, IRNBmE.

ZULBER L SSTREIRK, BRIMEPRMHEE . A OTEMI SRS EK,
BINEFITRIARERS. ERESERS. RRSERSHETCRE Rek—HT
BRI, MFEFREREENZAEY, BERETEH TR T RERRESS,
THIZAEM 2016 EEA 3.46 FZTTEKE 2023 &9 5.7 Bz, IS AIEKERAN 7.4%,
HEERERIEA RN N THR T BHMUEETIZ.

LRRFIRNSIRETR. A8 ODM+ZOFPHLT EFHEE, i lls,
ERENHERBEFHRER, HI LA 24-26 FRATN, MitASLMAEEFE
11.94/13.04/14.26 1zt (BI{E A 11.89/12.43/13.57 {Z5t) , A D AIE K
6.9%/9.2%/9.4%, NFREFEERTALLATHRERD. HERD. kR 25 £33
PEA 161, REA13E, MUURITHESR 20%LAL=E, ERE "IN ¥4,
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2024E 2025E
9,778 10,700
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1,194 1,304

2026E
11,889
11.1
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Eh, BHR 2022A 2023A 2024E 2025E 2026E
[SISU9N 9,937 8,792 9,778 10,700 11,889
Heh: BN 9,937 8,792 9,778 10,700 11,889
i BAlEA 7,732 6,541 7,392 8,046 8,939

e R RN 67 61 68 75 83
Bl EFE 2,138 2,190 2,318 2,579 2,867
W HEEA 453 517 411 492 594

A EEER 294 254 284 310 345

W BRER 523 468 528 578 618

B 1155 EA -327 -264 -164 -172 -193
LEMRE 1,195 1,215 1,259 1,371 1,503
n: ERREREK (REKLL “-" 1E5) -25 -4 0 0 0
n: BFEmERE (RKLL -7 1851) -89 -80 0 0 0

n: IREKERE 38 32 0 10 10
ElFE 1,119 1,166 1,259 1,380 1,511
n: EANSHN 10 91 80 70 75
FI AR 1,129 1,256 1,339 1,450 1,586
S 96 138 143 145 159
SR 1,033 1,119 1,195 1,305 1,428
DEBS IR 3 2 1 1 1
IHETFEASMEERETE 1,030 1,117 1,194 1,304 1,426
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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.
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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
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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.
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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
RENVTHTENHENEEMESEEERR, UK (FEYE) SO RmE, AHITBERT, MREPIEEHRANE
NFHAIRESHER AR RN, EEIER T, FARTAIHEEARFERARNREFHIERINSETS BEMEHEREREEIRE, ™
HERK, RRFEE. EARENERAFRALTNER, NEETARSEREHTRAERH AR EEREAIERERISIEH
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