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o RFKRTM 24 FFiR. 1T 24 FLIE WS 62.40 {275, FIEL-4.93%, 1FEEFE
2.501Z7T, BELE+116.19%, FEEFE 1.74 27T, EEE+219.92%. A ERFEFETRER.

o HFAFUSHFEIFRE FRARAREE. BARASE, AF 24 FHFMAWSTN
KN 49.86 {Z7T (YoY-4%) , REHFRAWSFHEENBRMN T REMASITIEN AT
|THR, M LSS, 8RN, RWEUNSERRmREEK, RIRRAT
B SEERIEK, kS EERIEM, ENERSELRSE, BENEMRK.

o HFETISSHRIMERN, BARRH. BT STIMIAN 7.87 27T (YoY-9%) |
HRRNRVL R, 24 FERZFR 35.9%, FLIRF 4.4ppt. H, SeeEmHIER
ARSI, MREEKMEAREAEERGEER—~m, FEEENSTEEER
R, WRIREE. SEERSFHER. MR~ mOURFIKIRN GBI,

o HUEGITIS—IMUIRTRIERAEE. KIS 9014 Bt (YoY+3%) |, #
HEERE SUEEIR—NMUIRTIN B ESCPREr~hEEIL0IE. 24 FEE4HE RN FIN B $ 215
ZE 1440 3R; Al SE&THEEM BEEIE YoY+240%, N ENSIMEE4EZITSMEIE .

o giMksSE i, BN 2.03 1275 (YoY+5%), MCINNOVA MEP iZit+8EHS
MagicCAD 333%, BIFEFUNEREFEIR,; A SHTHSRAT. s, |
NEERAIEIEE ;. $Fi T F=5 Gsite ERESASDHE, tIARGNETA.

o HfF "IN R, AT NHEEEETEKINEFRE, BT 25-26 FENSUINIG
BRIR, it 25-26 FEWRIANIEE S BIA 3.3%/5.0% (U&7 F 25 5l /9
11.2%/12.9%) ; BFABIELMEREEIFRER, £ 25-26 SFRAZRREIL, Fit 25-26
FHERBERESI 28.0%/27.5% (LEIFRNS IS 26.3%/26.0%)., T 25-26 F&
FIFTW, #hid 27 FRFTTN, FRi+AT 25-27 FLIEWRUIN 64.4, 67.7. 713127

(HETFRN 25-26 SFEN RSB 78.7, 88.11Z7T), SCHUAEH&F)E 4.7, 5.8, 6.6
Z75 (LLRIFEM 25-26 FIFEFES A 8.8, 10.6 1270). ETFATEEIFHRELELL
RSN HimTE RSB, FRA14EE "IN 4.

o RIEHRR: TFEFTURSERSERRE, #Hir-m. BINhanRHER LI,
s EERBRITN

2023 2024 2025E 2026E 2027E
=l RN (B57T) 6,563 6,240 6,447 6,771 7,125
FEHHEEE (%) -0.4 -49 3.3 5.0 5.2
F&EFE (BA7T) 116 250 470 577 655
B (%) -88.0 116.2 87.8 22.7 13.6
SIRIKE (T/iR) 0.07 0.15 0.28 0.35 0.40
EFIZE (%) 82.5 84.3 86.1 86.3 86.5
ROE (%) 2.0 42 74 8.4 8.8
&= 200 92 49 40 35
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BhT, BhR 2023A 2024A 2025E 2026E 2027E
Enll RN 6,563 6,240 6,447 6,771 7,125
Hep: EdgA 6,525 6,203 6,409 6,731 7,083
i EA 1,141 972 894 925 959
i B RN 50 53 55 58 61
FEWSFE 5,334 5,178 5,460 5,748 6,063
e HEZER 2,008 1,725 1,805 1,862 1,959
. EIEZRA 1,264 1,365 1,386 1,422 1,461
e AER 1,895 1,769 1,805 1,862 1,959
W W5 ERA -25 -18 -22 -24 -34
LEMFE 192 337 486 626 718
n: ERRERE GREKLL “-" 1851) -35 -94 -40 -40 -40
n: BFERERE GREKLL -7 1851) -111 -63 0 0 0
n: SRR E M 84 89 100 91 93
EFLE 170 318 584 717 813
n: BN -19 -8 0 0 0
=R 150 310 584 717 813
i FriS®t 31 39 76 93 105
EFE 119 271 508 623 708
DERRIRIRE 3 20 38 47 53
HETFEASEEEFE 116 250 470 577 655
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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., ANTETEIFSEEEEERSE, BUSIESREEIAWSEZ T, AATXRBKIEEE
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

HIRA e 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%;

&4 (Neutral) D HERITIAERINE - 5% ~ + 5% ZIEKEE];

imFF (Underperform) ;BB F SRR 5%LUT.

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, ARIEBSAFTAWIRBARAIRFRAERITRINE. FRIIRBIOZRERNTRAR, FRRSAIENILERN, &
BREINGEZHIBSRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEESBIIER. REENFIEERRS, L
IRENLBSBAIMR SER, FANIKEREITRFHELELS. HIROEERECRTIDEAR, MREFIBM TSRS
K, ATLARBAIRHERTE.

REFRAREESE : PR 300 383K

=R

KR EH LSRRAEIESHRMEIRAE (RETHAARESERAE, LUTER "AR8") AFREARENERM (T8,
), BERIN) K, (MERABENER (BESRINRIMIEIREESSEZENNER) £/H. AATFAKEEKAKEIARER
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
ROAREZ BTN, AREFEESSIREFINMNE. MERIRRRAT SR, EAERE, AR8TREESMRE
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, AABRBRIRERDEBEN I EFEFFIIRERR. USRNRHHRE. NATRNENEFNEREA
RENVTHIENHENEREMSEEERR, UK (EB0E) SRHSRmE, AHITERT, MREPIEEHRANE
RNHAERIHEAI AR TN, EHITBERT, ARBAIHEHIAERFERARREFRUEEIREAS I HTREREEIRE. &
HENK, REFEE., EARENBERAIALNTNER, NAETARSEHHIRERAESM AR S ERHTRERIS TR
SRR,

AMEEFRNEARLEEE, BTFIEATFRER. ARENAMRERE—IINF., BRIEREPEER, BNAREFRIFTERIAR
POBARE). REANBFRLBERN, MREVTTRLIIAELMHASXEEH AR AUEN, SEMMHEFR, HEXD
REGHTEMA, SLMERARIEAABNRNE SR, FIEAREPERNER. RSIFCRINCHARLBNER. RS
INCRIRE, FRARNTRE, EHRIASTAEEEER FERtbII.
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