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BARBHRMERSS

Bt 2NEKT 2024 FiR, 24Q4 BEESIEWIA 159.17 (27T, FLGIBK 31%, FEF=
21.1%, 2024 FF2FEW 577.96 1Z7T, RGIGEK 27.7%, A2%FiE 36.99 27T, B8
23.3%; INAEERSEN 26.45 1275, BEETE 19.1%.

BEEQ:

o  24Q4 HEIERHIFHNL, ASP EEBE_IMFEXIERIH. RIBBKRAS, A7 24Q4 K
RFNR 85.5%, #8iR% 24Q3 ToHE 4.9pct, BESIE 1991.8K, Q0Q-6.1%, YoY+18.9%,
Y E RN R RESTHIEF 8.3% 8 1108 E5T/F. 2024 FAFHE S ERET 800
R, FYFaeRI % 85.6%. ~EHfrE 8 TRERFEEM 24Q3 Y 884.25K/M 4k
SRFHZE 24Q4 1 947.625K/M, ERPUEEIEIMHFEZY 28K/M BY 12 J758E, {BHA T
FREMH—E MK, FOEERM EFH.

o HEBRTFFESS, BRSFRAGLURA. RIEAS, 24Q4 DTFKRE, SaEFIMA
it 24.2%, QoQ-0.7pct; EBRNSFARUIANGEL 19.1%, QoQ+2.7pct; iBEREEFUIN
htt 40.2%, QoQ-2.4pct; HEASHAIZFEMAN ALY 8.3%, QoQ+0.1pct; T 55%E
N GEE 8.2%, QoQ+0.3pct, DX, FEIXWAGLL 89.1%, QoQ+2.7pct, EEKX
8.9%, QoQ-1.7pct, BXIFX 2%, QoQ-1pct, EEZF Lt FERIRFEERRDEIINE
PE Q2 &3/ FEF, FIRRIH T —ERENAIR. REEEORE, A8 8 TREHE
WASEE 19.4% (QoQ-2.1pct) , 12 TREMIAGEES 80.6% (QoQ+2.1pct) , Ffi)
FIRABBRMIEFHR A S ASP K510 12 TRERALLHIIRAEX.

o —ZEIESITRMR, HITHEEEFHZ. BIEBRAE, A7 25Q1 155 [HHEUHN 23.4-23.8
1ZES, QoQ+6%~+8%; EFIZRL] 19-21% (8], 2025 FEEINILEE Tl AF]
YYE, 2024 FATRRAFIA 73.3 {235T, 1831 2025 FRAF S 2024 FREF

o EHIMRCHSILIKETZ., NEUHIESRE, FCOEIRME 2024 FRITEBIIE SRR
RFERBRNEENT, £ EFEH 0.19pct £ 6.22%, EWIGEBESEKEITX
EREI BTG, RIETR, Bk 2024 FRATEETEN 882.75 12, 2025 F1EH
SRR RAT T N T2 s EInEy ok, SCHBIY ENATERIEEIG,

o FARBFFN, fIF TN VR RIEQATERSRRATN, FITEEAT) 2025-2026
FEHYIIRSF RTINS 58.24/68.12 1Z7T (IR 60.55/75.4417) , F#ri 2027 FEFTM 76.91
12, IRz 2025-2027 £ A BRERIN PE J9 127/108/96X, ABIRIScHHHIRRSMNIEEE, Mg

"SEN" TR,
o RISIRT: THERARIHED, SHBIERARRIGH; FeEEHERRIRE.,
TS &R R BFIFEN

2023 2024 2025E 2026E 2027E
BN (BA7T) 45,250 57,796 69,951 77,970 86,133
EEGIERE (%) -8.6 27.7 21.0 11.5 10.5
IFEEFE (BATT) 4,823 3,699 5,824 6,812 7,691
EEGIERE (%) -60.3 -23.3 57.5 17.0 12.9
BRIKE (JT/ER) 0.61 0.46 0.73 0.85 0.96
EFER (%) 21.9 18.6 19.8 20.3 20.7
ROE (%) 34 2.5 3.8 4.2 4.6
EEES 153 200 127 108 96
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BB FRNEEN ZJFRIS TS RIKEE S50



) sws AT
] RESEARCH
MSHE
BB, R 2023A 2024A 2026E 2027E
Enll RN 45,250 57,796 77,970 86,133
Hep: EdgA 45,250 57,796 77,970 86,133
i EA 35,346 47,051 62,163 68,275
iR BN 223 276 373 412
FEWSEFE 9,681 10,469 15,434 17,446
e HEZER 254 282 380 420
W EIEZERA 3,153 3,835 4,678 4,996
e AER 4,992 5,447 6,238 6,460
W W5 ERA -3,774 -1,833 -1,702 -1,304
LEMFE 5,056 2,738 5,840 6,874
n: ERRERE GREKLL “-" 1851) 9 -1 0 0
n: BFERERE GREKLL -7 1851) -1,344 -524 0 0
n: SRR E M 2,827 3,958 3,950 3,950
BRI 6,906 6,299 9,790 10,825
n: BN -65 -7 0 0
INEISE 6,840 6,292 9,790 10,825
R FTiSF 444 919 1,304 1,459
EFE 6,396 5,373 8,487 9,366
DEBRIRIRES 1,573 1,674 1,675 1,675
HEFE EMEEREFIE 4,823 3,699 6,812 7,691
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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
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, ARIEBSAFRNWIRBARIRFRAERITRITE. FRAIRBIOREINTRAR, FRKSAENILERY, &
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,
R, BiEkIN R, (MEALTNER (BESEINRIMIEREESESEZSMNER) /A, ARERERRAKEIARER
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
ROAREZLETFMT, AREFEIESSEIREFRINNE. MEMSRKRAT SR, ARERE, AQaTRESHRE
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, AABRBRIRERDEREN I EFEHIIRERR. USNRHEE. NATRRIENEFNEEA
RENVTHIENHENEEMEEEERNR, UK (FBYE) SHRmE, AHITBERT, MREPIEEHRANE
RNHAERIHEAI AR TN, EHITBERT, ARBAIHEHIAERFERARREFRUEEIREAS I HTREREEIRE. &
HENK, REFEE., EARENBERAIALNTNER, NAETARSEHHIRERAESM AR S ERHTRERIS TR
SRR,

AMEEFRNEARLEEE, BTIEATHRER. ARENAMRERE—IINF., BRIEREPEER, BNAREFRIFEIRIARR
POBARE). REANBELBERIN, MREVTTRLIIAELMHASXEWEH IR AUEN. SEMMHEFR, SERD
REGHTEMA, SLMERARIEAABNRNE SR, FIEAREPERNER. RSIFCRINCHARLBNER. RS
INCRIRE, FRARNTRE, EHRIASTAEEEER FERtbII.
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