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®  E{f: NEIKRT 2024 FR, ATSNEWRA 34.76 2, BEHIEK 10.41%, 138478 6.25 12, EHISK 36.77%, 1
JFIFEHEFIE 5.66 12, EILLIERK 40%., WE 24Q4 BFEATTIMENMA 11.12 12, BB 21.57%, |AEHFFE 1.92

g rathstia: 20255035 27H 25, FIbLIEK 41.03%, THEERSFIE 177 12, FILIEK 44.37%, ASAGARBILETS. ASEESISEN
i %&ég}%ﬁ ) 15.781/21_28 1098557 (88) , BURAISLIF 5.85 12 (&F) , MEMFERIIE, 24 FEHMSHLEEN 6.1 12, &5
5% = 33 EEISRIEN 97.62%, 2025 ENTHIIEMN, SRIERHISKISRET 15%.
B B 2.95
=1 1%;%@%%?;7“)3373.75 p 0,162’; ;‘2) ®  NETRSHE: EAGS 25-26 FEFIFEN, 378 27 FEFFEN, FOU 25-27 FRESFHIIHEN 7.22. 8.13, 915
3 REE SE— RIS (2 (25-26 FERIRH 7212, 8.01Z) , FIHLIEK 15%. 13%. 13%, MEIFRERIRL 25-27 £ PE 581 20x, 18x, 16x,
HFHRTR, KERE, BITARE TR, ASSESE SRR RO, EASRE. FOME. S0
BRI 2024128 31H i, RISRAENS ST T LENRER, BESASEEICEIERUEEDE, STFREEE, EREAEE
gﬁ;ﬁgﬁ%ﬁ) 429 e P
BRRA/TE AR (Bh) 1,065/1,065
18 B A/H BR (E559) - @ EUHEQMENEN SEREHEMIEK, S REE, 24 FEATSARE, KRR 12,6512, FHEK 3.53%,
BN SRR +7.90%5-4.05% ; et RIBRISIIN 17.71 12, FIHCISHE 16.56%  BANHBIREL +16.70%5-0.12%,
—ERRNSARITLLES: T SMARK SRR RRE; SHIEASIA 3.29 12, FEISK 10.99%, BHSBIRE+27.02%5-12.62%, A7
St S 2445 12 BN “BIAVEDR 63.84%H31Y, 25 FHSETWADRMER, SBEE, 24 F4 /A TEES ST

40%

5.96 12, 28.741Z, [EILLIBIK 51.70%/4.42%, Tt LREEZNREFEFRRM. 24Q4 BEEQFTHEWMA 11.12
12, BEUIEK 21.57%, XA 25 FEDRIE, RERAEHE. BE 2025 F, Mt ARSELRE +INESTVRERITR] 25
FRNBIR.
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A ®  HFKE. WECEERMRERR, 2024 FATEREN 39.78%, FIHIEF 1.9pct, HRKRIRERE 37.5%,
FILLARF 3.73pct, sRECRMIBRITERIE 41.3%, FILGEF 2.64pct, TESMA TR, SHIEABHERNS 45%, At
B 8.5pct, 24 FEASEEFAIR 12.98%, LW 2.39pct, SHEFMEMAIRN; SRHAR 5.34%, FHTHE 0.96pct,
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55 A0230516010001

Ivchang@swsresearch.com ®  IRNTLEIRMN: FREIVETR, 2B B,

fE% A0230519090004

zhouyuan@swsresearch.com ®  BUBERIE: ERXLEE, FUSSNE, SHFLESETT.
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wanglq@swsresearch.com 2023 2024 2025E 2026E 2027E

Hf*:ﬂé RN (EHT) 3,149 3,476 3,972 4,389 4,818

A<HB — f < 523

(8621)23297818X thtak\z (%) B 17.0 104 143 105 9.8

wanglq@swsresearch.com FEIFFE (FA7T) 457 625 722 813 915
RIS (%) 337 36.8 155 127 125
SRR (TT/RR) 0.43 0.59 0.68 0.76 0.86
EFE (%) 37.9 398 399 40.0 40.1
ROE (%) 106 137 14.0 15.0 16.1
S 32 23 20 18 16
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Bh., BERhR 2023A 2024A 2025E 2026E 2027E
E RN 3,149 3,476 3,972 4,389 4818
Heh: ElgA 3,149 3,476 3,972 4,389 4818
e BEMlRA 1,956 2,093 2,386 2,633 2,887
R B0 29 34 36 41 45
FEWSFSE 1,164 1,349 1,550 1,715 1,886
W HEEA 484 451 512 566 602
e BEER 198 186 196 211 222
R TRARZR 32 36 41 45 50
i W52 -12 -6 -12 -22 -32
SEMRE 462 682 813 915 1,044
n: ERRERSE (IRKLL - 1851) -1 -7 0 0 0
n: B\FERBERE (RKLL -7 1351) -1 0 0 0 0
n: EKERRE 77 83 67 71 72
ELFE 534 757 880 986 1,115
I TR ZVEZT PN 1 0 0 0 0
FiE=ER 536 758 879 987 1,115
W FER 70 113 135 147 171
EFE 466 645 745 840 944
DEBRTRIRES 9 20 23 26 29
HEFEASEEREFIE 457 625 722 813 915
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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
HEITIREN S, ZFEEE compliance@swsresearch.com REE 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
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.

HAVELGRERS, FARIMEBSAFRNWIRBARAIRFRANERITRITE. FAIRBIOREINTRAR, FRKSAEMLERN, &
BREINGEZHIBSRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEESBIIER. REENFIEERRS, L
IRENLBSBAIMR SER, FANIKEREITRFHELELS. HIROEERECRTIDEAR, MREFIBM TSRS
K, ATLARBAIRHERTE.
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MRER BRRHEIESHARERAT (RETHARRESERAT, UFER "A28") AP ARSNERM (T8,
B BB &, (URAAENER (BESEHNRIMIEREESESEEHNER) £/H. AATAERKRAKEIAE
EMMEAZEF. ERFRHNRIAEXEABRENEERT. BEEFSRAEARUANEELIRE, FUALT
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 B E A BER AR SR MMAIRIZ TR, ARAIARS AEHIRERKINE—RER. 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
RENTHIENHENEEMEEEERNR, UK (FEYE) SHRmE, AHITBERT, 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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