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BEEq:
o FHi: PrEEAM 2024 FEERS, 2024 FXLMENMIN 231.98 27T, BELGEE

52.70%, ZBREIEWNFINETINE WA 123.32 {Z7t, FELETE 2.86%, SLHAETF
BAEMMEERNEFIE 49.47 (25T, RHIEK 12.09%, SEGETRES,

EEREIGET) 24 FARWSIGK, 25Q1 KEETEERSSY. RIEAIFER,
24 FRAERERIER 4.24%, HEPEERERIEEK 4.00%, SEREREER
5.21%, {RIERIBIZHEIEUE, 2024 12 B 30 HE 2025 & 3 B 23 HEEAKRKREE
TERLUER 4%, —ZESFETHERNEGENE. A0 NTERPHEX, B
BERELRS, HEINDEFREEIEKNEREAKE, FREERFRSEBEK.

QEEFRRE. RARBBE, W SRR, 24 F 10 BARASIREAEmA,
AeEsEItZEAEE. DEBLXE, AESEREEE, fREPTaRE. TEEE
PMFTEEABE, ENERRTENXEEMSAIBITRENMER, AARKMBKE
BSRBEMBITRWNEEER, TGt —SRA NIRRT G, T—
SNENTDEDFEENPHNESHUVEEEERN. B, 25 FREAFMBIENESE,
FHSH— P RANTRME. b, AR TEIARATER, B Al AR 2
PRESIE TRE ). BREESRHE, MHAERSKIREIGK.

SihERIRGERR, SUBRIEHREIE. 24 FAFEREWSERFRILTRE 5.67%,
FERIZRIEM 3.14pct, BHHEEWSEWRELNER 12.08%, EFIZIEN 3.86pct, ZiTit
WEthRIRRE. 24 FAASABERIETEE, SRIRKAESLF) 049 5T () , Hit
IRRIMELIR 24.68 27T,

SEAaE) 2024 iR, IMELEBFIFRN, 465 "IN” TR S5T) 2024 Fiik, F
BATEFEBITERFHERSS, IWELE 25-26 FEFIFUN, I8 27 FRFFUN,
T8 2025E-2027E |13&&F @558 54.47/57.90/60.49 {275 (JRFM 25E-26E |34
FEA 51.69/57.19 1Z27T) , 2 BIEELIEE 10.1%/6.3%/4.5%, X3k PE 38179 13/12/12
& HEFTIPFEE "IN T,

SRR WERERREXEE, FAT, RREEEUSEERER.
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2024 2025E 2026E 2027E
23,198 23,935 24,730 25,436
14.6 52.7 3.2 33 2.9
4,413 4,947 5,447 5,790 6,049
18.5 12.1 10.1 6.3 4.5
0.88 0.98 1.08 1.15 1.20
36.9 26.3 271 28.2 28.8
13.0 12.8 12.7 12.1 11.5
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Bh. BRI 2023A 2024A 2025E 2026E 2027E
Ell RN 15,192 23,198 23,935 24,730 25,436
Hrep: BN 15,192 23,198 23,935 24,730 25,436
i B AR 9,581 17,101 17,443 17,767 18,115
R B0 53 119 123 127 131
FEEFE 5,558 5,978 6,369 6,836 7,190
R HEZER 10 6 6 6 6
. SRR 284 299 299 299 299
R TRARZR 0 0 0 0 0
w5 ER 1,126 957 878 902 924
ZEMRE 4,138 4,716 5,186 5,629 5,961
n: {SRRMEREK (RELL “-" 1E5) -20 -10 0 0 0
n: B\FERBERE (RKLL -7 1351) -15 -24 0 0 0
n: EKERRE 1,496 1,796 1,830 1,858 1,881
ElFE 5,698 6,340 7,028 7,498 7,853
n: EANSEHN -26 -23 -23 -23 -23
A=A 5,672 6,317 7,005 7,475 7,830
B SRt 1,063 1,146 1,312 1,423 1,507
b 2731 e 4,610 5,170 5,693 6,052 6,323
DI R IR 196 224 246 262 274
HETELSMEENEFIE 4,413 4,947 5,447 5,790 6,049
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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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SRR EITR

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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EMUEAZEF. ERFRHNRIEXEARENEERT. BEEFSHRERRUANEELE, FUEALE
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
S IZERBRIE,

BUIRA AT, REANFELPEZEN, NMERENEEEOIIMELUEHTSEHEERAEN. SEHSSEHE, B8R
RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
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