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REEE: BUSGEATEERIT

KiERER (301127)

IMREFITERFEE, RIRREERIESS

EN )

iR 2025403 521 H
=2t (7o) 17.80
—FHRRE/&RE () 21.37/7.48

e 3.7
BE (DL/BRN) 0.96
B ARME (BAT) 7,743
HHE8/ RIS 3,364.83/10,687.55
i BE DRI—EeahoditE
Eifihdhie: 202412831 H
BREE (1) 4.85
BERiRE% 54.68
ERA/FE AR (BR) 647/435
i@ B BR/H R (Bh) -/-
—FERR NS KEITLLES:
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EJBkE A0230523080005
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BREA
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(8621)23297818x
molt@swsresearch.com

BARBHRMERSS

EES:

o H: NFKM 2024 FFR, 2024 FREITMEWIN 19.85 {278, yoy+1.96%, |3
B%FiE 3.331Z7T, yoy+17.87%., NENARIMBSET I, HIBAANETESATHME
MEIEHETN, KERESEARE,

o EFTHFEHK, TEARNSERK. RIEATFER, 2024 FATFIETIERITE 46012
T (2023 59 4.77 1Z78) , HRREFRITE 4.77 {Z7C (2023 5E9 2.941Z3T) , 2024 4
N EIFTEERF R E ST B 36.72127T5(32.961Z7T) , BiRRERER B £ 51 41.281275(31.92
1Z7T)

o KBREEFMMREWRERR, 2024 FLEESLETRSNKSREWEERTE,
FoirT T, ENREMZSIEREFEIINNE; B, ARSEPRSMIRRERK
FBINE, AEIMERAHNAR, =M. IRREthESEZIRSTH. 100 MEFRKISIRE
THABERBIRFEIART. Lok, AEREZRRNTRTAE—MUE IRz,

o NAREBREEARFFEEERILSITFES. QERETRIRE 30.2 278 "FEERE
FIEtR S —H 1GW SEARRBINB" WA, B, 288N IMW SHzUHAKRERA
BTSSR EzURAF AR, B, EEEERWS £, ARMERRSEN
B "RINERERGEIRSHRE" |, FIERSAREFIRET .

o EHEPLEFSRHBFISTLESR, MHRRSERR. 2024 FRFFTFIRIL TRINK
BHFRABRAR., RIXKFFEEHIRRAERAT. HEFREFRABRATFR
8, BHEFRERESPD. Al ATEE. SKesOMHRERBSFIS, #H—SHETA
BE T RRERITI A,

° HiRFRESTMMEBM, QSMSA ARTRIOMUEREHORN, BERETSSE
NIRRT, WOME TN LTI SR ERER i,

o IBENITER EEMBETERM, I TEAT 2025-26 FFEHEFEFTN A 4.40/5.73
25T (BT 4.95/5.84 1Z7T) , it 2027 FERFFTNF 7.55 {Z27T, HpimhENMAS]
2025-27 PE /3 26/20/15 &, #F "SIN" ¥4,

o RIERR: EHEAKRTE. REAEE. MEWRED LT, fiSEEErmAr-it
BRI,

s EERBRITN

2023 2024 2025E 2026E  2027E

BRI (BAT) 1,947 1,985 2,748 3,610 3,876

EECIBRER (%) 53.1 2.0 384 314 7.4
|3&HERE (B57T) 283 333 440 573 755
EECIBRER (%) 39.9 17.9 31.9 30.3 31.8
SRlE (/i) 0.69 0.57 0.68 0.89 1.17
EFZE (%) 29.5 33.5 33.8 33.8 34.0
ROE (%) 10.9 10.3 12.1 14.0 15.9
R 41 35 26 20 15

E: hEE RERRRNRUSFEESRES #EREER REERINIBTEARMAEZER ROE

BB FRNEEN ZJFRIS TS RIKEE S50
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MSHE

BhT, BhiR 2023A 2024A 2025E 2026E 2027E
Bl 1,947 1,985 2,748 3,610 3,876
Hep: EdgA 1,947 1,985 2,748 3,610 3,876
i EA 1,375 1,320 1,819 2,388 2,560
iR BN 8 27 37 48 52
FEWSFE 564 638 892 1,174 1,264
T HEZRA 42 29 40 53 57
. EIEZRA 80 79 120 155 0
e AER 53 65 91 119 128
W W5 ERA 14 63 92 138 187
LEMFE 375 402 549 709 892
n: ERRERE (GREKLL “-" 1851) -34 -19 -40 -46 -14
n: BFERERE GREKLL -7 1851) -19 -3 0 0 0
n: SRR E M 13 13 13 13 13
EFE 335 392 522 677 891
n: BN -2 -1 0 0 0
=R 333 391 522 677 891
i FriS®t 49 56 80 101 133

b 273 e 284 335 442 576 758
DERRIRIRE 1 2 2 3 4
HETFEASEEEFE 283 333 440 573 755

BHKR: ARASE, BAREHAR
(BB Eh] BERENE. B, #MOERRE. ARMETalEs. Br-tEkms
[(EAANEIN] EAIMINREIST

BB MFEINEIE X 2 RIS EKEE SR 82 EEREE P8
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(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

HIRE E0\0 021-33388488 maojiong@swhysc.com
HRITEIRA K 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%;

% (Neutral) : AEXITARIIE - 5% ~ + 5% ZIEiKaN;

i#FF (Underperform) : XI55 FHIARI 5% LT,

T AR BT -

LMREHERI 6 NBA, 17BN FiiaElEsEnIskEkE tnE, EXANT:

&EIF (Overweight) D ATEBEE A TIIARIL,;

&£ (Neutral) T ST RIEARETE;

&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

pr e S

AR EH LSRRAEIESHRAEIRAE (RETHRAARESEIRAE, LUTER "AR8") APEARENERM (T8,
W), BERIN) K, (MERAENER (BESBINRIMIEIKREESESEENNER) £/H. AATARKEEKRABERIAER
EMAEAEZEFR. ERFRHNRIEXARENECRT. EFREFSFRAEARVUANEELIE, FUEALE
http://www.swsresearch.com Wt FIERITERENE, AAEHEZEFIIEELEHE,

MRERETEATHERES, (EXARTAMRLZFERNESY. HEita#tt. MREFHIER. TE. EURENRE
MEEFESEZA, FHAHMEASHN N HEMESHES S AR SIRI0a0ENE. AMREMEIER. BUEWRMALT T
ROAREZLETFMT, AREFEIESSEIREFRINNE. MEMSRKRAT SR, ARERE, AQaTRESHRE
FrEEst. BN —ERIRES.

BN EEBEIAN T DS SN AR SR MMERIRIZRR, ARUMARE AEHIRERRAVE—ER. EFRNEEFHR
RRRHBEITEERENK . ANTRBIRR, AT SEAEFLUHIFER D FIESRERER S IR RRE, HUH
RDFUESR ARG E D IBIESI ERAN B I O LFREIIAT. MREFAIEINEERRSTRERNEE N EIER,, 9
REFFANGIEN, AABRBRTRERDERENFIEFFEHIIRERR. USINRHERE, NATEENEFNERA
RENTHIENHENEEMSEEERR, UK (EB0E) SRHSRmE, AHITERT, MREPIEEHRANE
RNHAERIHEAI AR SN, EHITBERT, ARSAIHEIAERERRRE RTINS IBEMHTREREIRE. &
HENK, REFEE EARENBRAIALNTNER, NAETARSELHIRERAESM AR S ERHIRERIS TR
ST ERBRE,

BUIRA AT, REARFRLPEEN, NMRENEEELIIMELUEHTSSUHEERAHEN. SEHSEHm, BEXD

REFEAEMA, SLUHTRICALSTRIE S UER. FrEA RSP ERIER. RSFCRIFCHATATNIGEF. RS
RCRIRC, RRARTRT, FHAHASTEEERER FEmtbiI.
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