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BEED:

o =4 NE3H 21 HAE 2024 £54R, IREHIASSEIE 302.81 27T, [EELEE 4.25%,
JAEHEFIE 23.50 127, EILLRE 41.41%. 24Q4 BAZIRESFINE 3.05 1275, AL Q3 T
B 53.30%, RLk 23Q4 TFE 64.92%. EPS 7 0.96 7T, WEEAMSETRE. ot AF
2024 FEERE 10 RIRRINEAF] 6.00 7T(2F0) , Hit 14.17 27T, DL 60.31%.

o EERFETREFEEEHZRS, WESHTEE. 25 3 B 21 HAEHNEESIER
™, IREPNATRETE 2753 F1E, [ 23 F/9 3071 BHEEE 10.35%; BE~E
1195 B, XYRAEEEHER (BE2/Fr=2) 43%, 23 FAIEIEFE 1269 B,
FERESEHER 41%, 24 FHHERIBK 2pct, AEIEMIEHEE 2720 51, LT 12.34%;
HhBE 5 RS 2290 AE, BT 16.55%, 2024 £, AR RETIEN 1033
7o/0E, EE Bk 7.11%; WEEAS 737 7o/iE, FEHIEK 12.86%, MEEEF) 296 JT/04,
EILLRRME 4.95%, EHAp 24Q4 B8, [FIEF~82 646.99 F1H, ALY Q3 AY 685.19 HIH N
5.58%, @k 23Q4 19 765.65 FI TR 15.50%; FEERMESSE 711.82 Bf, IREL Q3 #Y
659.43 FIE 7.94%, FEH 10.17%, 24Q4 BAZ=FHE) 1034 7o/M, KL Q3
79 918 Jo/MHEE 12.54%, [ 23Q4 #9933 Jo/MEH 4.10%; 94 789 7o/,
ALY Q3 B9 608 JT/M_EF 29.68%, EIELIENN 17.69%., 24Q4 [MER] 245 F5/ME, ALY
Q3 /#9310 Jo/ME B 21.09%, [EEL 23Q4 #Y 322 T/ RbE 24.15%,

° FNEMATREERIEEMSER, ABMAHRIRA, HABAEFMEK, REPR, 2
SIHAAIZER 35.34 127, [AEL 23 49 33.19 {Z7TiBN 6.5%. HAM5522M 12.83 {Z7T,
[t 23 FFAY 14.04 {ZTTTBE 8.73%, TERAHARMARRAIFE, EHEEM 10.14 (27T,
Bkt 23 EE19 9.64 {ZTTHEK 3.34%; $HEZER 2.32 27T, [EkY 23 &9 2.41 B 3.80%;
&% 10.05 127T, AL 23 89 7.1 {Z7TigK 41.54% , TEEATMMARRIGNEL

o ARZFEHEIME. 24 F 11 BATLL 1748 {Ze=SEH —SHIET 17T, &
IRfEE 16.68 121, 25 F 1 BASBWIWSHIIRIIES (778E 120 TE/EF) 60%AR1K.

o RTAPLLLHIE, BWFKINE. A8 23 F 11 B 23-25 FRESLTEIRML, &
FLMEH XD ENFERN LR D FHELMPSHIRRTMSEFRIE 60%. 25
24 FH) BIGRAIMERF 0.6 7T, 2% 3 B 26 HKEMN, it A5 24 FREEFIX 6.8%.

o IRESWEN: T FHBRRB. HENMETE, BTEAR 25-26 ERATN, &
30.29, 31.75 MEZE 16.98, 17.91 12, #ig 27 FRFITTN 18.65 12, it 25-27 & EPS
%90.69. 0.72%10.75 55; WML PE 9 13, 12, 1248, SIITGEIR. BAEcoRae, Adee
B, WL, STIRM. LiSANE 6 REBRIRATIAL, AIHLAR 25 Y PE LY
174, BV 0%, BATHSRIENEE MK, EIERHAR BN iR,

o REHRR: EMEF T, SEIERERTE, AEEKRTRINETRE.
TS &R R EFITRN

2023 2024 2025E 2026E 2027E
RN (BA7T) 31,561 30,281 30,211 29,862 29,517
B (%) -12.4 -43 -0.2 -1.2 -1.2
F&EFE (BA7T) 4,003 2,350 1,698 1,791 1,865
B (%) -30.3 414 -27.7 5.5 42
SIRIKE (T/iR) 1.73 0.96 0.69 0.72 0.75
EFIZE (%) 31.5 26.0 213 20.8 20.3
ROE (%) 15.0 9.0 6.8 6.9 7.0
[EEES 5 9 13 12 12
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2024A
30,281
30,281
22,397

1,018
6,866
232

1,014

1,005
1,283
3,332
1

22
148
3,532

-74

3,458
903
2,555
206
2,350

2026E

23,649

5,209

202
-62
679

157

AT
2027E
29,517
29,517
23,533
1,004 992
4,992
179 162
896 826
657 502
883
2,486 2,618
0 -15
0 0
202
2,688 2,806
-68
2,627 2,737
709
1,947 2,028
163
1,865
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AREBZSITITERFEIES ISR F IR S S B FREMIESES 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 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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