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o  =ff: AFIKRT 2024 FHR, SCIENIN 30.21 {Z7T, FELGIGK 18.59%, 38458 3.88 27T,
EIBK 18.03%, Hep, FUFETIEWIIA 6.93 {275, BEHIEK 31.11%, I3E8&FiE 5510

g rathstia: 2025503521 H 7, BLGRD 2%, BAHELSKHBERTIN 24 57 3.912, ATNARATHA. 24 FHUAE
e e 51038550 (&H) , TISHLIH 64%, 2025 FEEEFRTNELIA 32.80 2, NEEk
ER X < (VA NE N Gl Ara %
?é.. e (parmn) 2% <5> 181 8.6%, %FINE 4.08 17, MERELLILEK 7.4%,
& TERTE T isiocre © IRETRSHE: SAEEENEIIATEEER, TIE 25-26 FEFT, 8 27 FEF,
S REE SIF—EE A M FUMAT] 25-27 NS B9 32.8. 35.3. 37.91Z, EIEK 8.5%. 7.5%. 7.5%, |AE&FiES
8% 4.18. 4.55. 5037 (25-26 FRIRA 443, 4.812) , FIELIEIK 7.7%. 8.9%H1104%, &)
bR 202412 531 H THIEIRIR PE (G{ESEI 23x, 21x, 19x, HSERATR, NTEEEONG. RIFORTHIHE
gﬁr{ﬁgg%ﬁ oo HETSHTMOARRS TS, BREERNRIATEILT, bR SRR, SRR NIERIR
R /75 A R (E7) 507/507 B R, AERANKESE, [EERESE,
HEBR/HER (BA) -/-
0 EHUIABRIZI, EREMISEAER, A5 24 FERIEN 29 2, BB 15.8%, Hithls3ig
— SRR SARIIEES: A 1194z, B 186.5%, EEAYIFUINIEN, BB REHMETR, H7F=RE, 300 jTLl
- FOR0OIEE EEREEW 5.66 12, REGIEK 41.17%, LR 20%; 100-300 STEHEEYL 14.87 12, RIEGIEK
ig"; 15.38%, HEGIEZI 51%; 100 STTLATEESU 8.49 {7, BEEUIE 3.99%, &b 29%, HEimre
RELSEET. TESETAAREEFER, Bl LmEsTs, LWRE) EESENFED
STHYEREOENN, 435) 24 SCINETTGSE 2.08 51, FILLIEK 16%, IEEE 13.93 J5/16, FLGEE,
IR EASNHEEIG, B —ENENERRK. SKEHE, SMitK 22.31 12, FLUGK 16.14%,
P I HH 76.9%, BIMEK 6.7 12, ELIEK 14.67%, 5L 23.1%, BRINIERRE.
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® (RIFBERIRANE, BFIRENIFE. A7) 2024 FiFF= 12.85%, RIEAFFT, HPEFZR 60.92%,
EELTBE 1.5pct, EEMTIREBRASLURT. BEEEFZ 62.39%, ELLTE 0.29pct, BARE

ES ST e, EETREMEFHNRRERRTRE, HBADIRS T —SNESRENAE, 24 CHERR
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sz IRLY 24Q3 HASKIGAN 1.62 12, 23 /R 23Q3 HIFKMNN 143 12, 24 ELEMMETEE 5.58 12,

FZERE A0230123110002
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2023 2024 2025E 2026E 2027E

B RN (BA7T) 2,548 3,021 3,279 3,526 3,791
EEGIERE (%) 26.6 18.6 8.5 7.5 7.5
IREERE (B57T) 329 388 418 455 503
EEGIERE (%) 17.4 18.0 7.7 8.9 10.4
BRE (o/kR) 0.65 0.77 0.82 0.90 0.99
EFE (%) 62.4 60.9 61.0 60.8 60.8
ROE (%) 9.9 11.7 11.4 11.1 10.9
mERx 29 25 23 21 19
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Bh., BERhR 2023A 2024A 2025E 2026E 2027E
E RN 2,548 3,021 3,279 3,526 3,791
Heh: ElgA 2,548 3,021 3,279 3,526 3,791
e BEMlRA 957 1,181 1,280 1,384 1,487
i B RN 375 448 482 518 557
FEWSFSE 1,216 1,392 1,517 1,624 1,747
W HEEA 535 596 662 705 758
e BEER 275 304 344 370 394
R TRARZR 51 54 50 50 50
i W52 -20 -19 -16 -22 -31
SEMRE 375 457 477 521 576
n: ERRERSE (IRKLL - 1851) -1 0 0 0 0
n: BFEmEREK (RKLL - 1851) 0 0 0 0 0
n: EKERRE 23 29 24 25 26
ElFE 397 486 501 546 602
I TR ZVEZT PN -17 -21 0 0 0
FiE=ER 380 465 501 546 602
W FER 57 85 91 99 110
EFE 323 380 410 446 493
DEBRTRIRES -6 -8 -8 -9 -10
HEFEASEEREFIE 329 388 418 455 503
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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
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
BREEIR SR PRI AR
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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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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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