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ilE o AEET 2024 Fik, WESHFEHIAFHE. REER, ATTMEWSUA 109.18 27T,
7 B 27.42% , IARHSFINE 14.9 27T, FHCHEK 0.12%, 3NFEIFEHEFE 15.21 27T,
ﬁ;’; ngﬂg_;) 22506568 RIS 24.63%, ATIUEEATEEFE 445 1255, FHHGK 17.01%, FHL=%
;;E: %ii\]l%‘,%/%{ﬁﬁ () 26.26/18:;(1) B 11.12%, F&hiaTnaEs,
- Hg?ﬁ%gﬁ %I(/ﬂgﬁ%j)_ 2318-?% o THEMBEEINEHISKE, S8 TENEREEIEK. 2024 F£, QNEXLHTE
R (L), - 68.70/10,543 62 R 6.12 5, FELURL 0.34%, [EEML) 70004 55/, FELLIGK 6.86%, WAA
. e LR DAL £9 46699 7T/If, ELLE 0.55%, WFEFIL) 23335 o/, EEHGIGK 25.59%, FiDHE
KEERTEm - mattiEH; AELISEEREE 6.37 BlE, FEEE> 1.94%, HWE
Eilsue: 202412831 H 12930518 Jo/if, LR 13.37%, WipAZY 23081 Jo/if, EELiED 12.83%, ME
S S0 £ 7438 TT/0, LR 14.99%; ATSCHS SEHE 2.87 0%, FLLIGK 247.24%,
EIRA/FOE A B (E59) 977/955 e 80585 T/, FIELEEE 101.53%, MAAZ) 60029 7T/i4, FHELK 149.71%,
IE B B/H B (B) /- WERIL) 20556 7T/M, FHILK 28.91%, SSEUESIMEREK, TEETEIFL
— RN S KB Rl EBK ARSI .
. o o o HMABARLERLH, MABRESREKE, BREHER, ASHBEIBEET 121612
o 7T, EHEK 18.19%, HFEEZERR 4.36 (27T, [FEUIEK 18.63%; HEZF 4.96 {Z7T,
o RILLAS 36.12%; WASS28FI-0.77 {23, RILLAL 0.35 127T, TERAMRSTHASIN,
RSN FHRE o, FIRZERN 3.62 25T, BLLIGK 6.6%, HH3REKE.
P S S S R S A o INEERMGR. BEEESKEGETHE. AERITEARENMENIFEASRERATRE,
BeessssaaasEs BINRBRT Zisinmr - A AER, ZEBAE. eSS RAEESmERI=HmAMY
EEATRSIEEEA, BEEPRTHH ESCUEEE, 2024 £, AESMNE. A
BENFTREANAS 24 27T, GEWIINOLLELSN 22%, SEHEEY 25%B91E.
EE ST o IRFEHPIEN: HE. BASAENELTE T RS RMEFEIERK, RINESFAE
FBepfE A0230524120004 2025-2026 FIFEEFEFTN 16.82 {275, 18.95 {ZITEATRES, FHirls 2027 F£AF:4%
guozw@swsresearch.com FUSETTM 20.91 {275, XIRL 25-27 4 PE 250 14 £5, 13 (30 12 65, 4% "IN iF
FrAE A0230523090002 !
chenst@swsresearch.com &,
4388 A0230523090003
maym@swsresearch.com o [ISIRT: FEMAHNEKIELRK, W=miEE, e KRNI,
BKHEA
BRI TSR R BFIFT
(8621)23297818x 2023 2024 2025E 2026E 2027E
chenst@swsresearch.com =N (B57T) 8,568 10,918 11,618 12,235 12,779
AR (%) 31.1 27.4 6.4 53 45
REEFE (BHTT) 1,489 1,490 1,682 1,895 2,091
AR (%) 15.6 0.1 12.9 12.7 10.4
SRS (5T/RR) 1.53 1.55 1.72 1.94 2.14
EFZR (%) 26.2 27.6 27.8 28.6 29.1
ROE (%) 205 18.9 19.5 19.9 20.0
R 16 16 14 13 12
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ELER=L 2023A 2024A 2025E 2026E 2027E
El RN 8,568 10,918 11,618 12,235 12,779
Eeh: BN 8,568 10,918 11,618 12,235 12,779
W B 6,325 7,902 8,389 8,739 9,056

W BRI 49 50 53 56 59
FESFE 2,194 2,966 3,176 3,440 3,664
W $EE 364 496 511 538 550

e SR 367 436 465 489 511

W FRRER 339 362 395 392 409

W M55 ER -42 -77 -33 -39 -46
SZEMEFE 1,166 1,749 1,838 2,060 2,240
n: ERRMERE (GREKLL “-" 1851) -18 -26 0 0 0
n: SBrERERE (GREKLL -7 1551) =3 -54 -1 -1 1

In: 3RS Hift 636 169 220 248 290
EVFIE 1,734 1,813 2,038 2,296 2,531
n: EMANEHN 9 -2 -1 -1 -1
FliEEER 1,743 1,811 2,038 2,295 2,530
W PR 251 291 322 362 397
BRI 1,492 1,520 1,716 1,933 2,133
DEERIRIRES 3 30 34 38 42
BT ASEENEFE 1,489 1,490 1,682 1,895 2,091
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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.

TISHERIPABRRA

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

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.

REFRAREESE : PR 300 383K

e S

MRER BRRHEIESHARERAT (RETHARRESERAT, UFER "A28") AP ARSNERM (T8,
B BB &, (URAAENER (BESEHNRIMIEREESESEEHNER) £/H. AATAERKRAKEIAE
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
RENVTHIENHENEREMSEEERR, UK (EB0E) SRHSRmE, AHITERT, MREPIEEHRANE
NFHAIRESHER AR RN, EEIER T, FARTAIHEEARFERARNREFHIERINSETS BEMEHEREREEIRE, ™
HERK, RRFEE. EARENERAFRALTNER, NEETARSEREHTRAERH AR EEREAIERERISIEH
S IZERBRIE,

BUIRA AT, REARFRLPEEN, MRS EEESIIMELUEHTSEHEERAEN. SEHSEHm, BEXo
RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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