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BARBHRMERSS

EES:

o  EHif: NEINE 2024 F2HFIER, FETUEE. 1) RIER: A5 2024 FELIENIRN 544.5 27T,
[ +27.6%, SLIARNEFSE 44.1 25T, BEE+11.5%; 24Q4 sLHIENAN 152.6 1255, [EEt
+18.3%, ¥tb+5.0%, SCHURELEFUIE 5.9 27T, [EEE-59.2%, #tb-54.5%., 2) AMESENEER
BE: 2024 F2FISIEKRTE-Rr-2I8f, 2FREF~8 293.83 7Y, @Eth+22.45%; &=
&R 80.58 5, [FLL+2.85%; fRE S MBI =R 125.41 B, EtL+1.75%; Efti8~& 140.88
B, 24Q4 WA TFREEZFEIEENIERARRTHAREFHERN, ELEEaMN, 24 FNEE
SETFIN B AR BI LRk 77.6%/35.6%, IAMAT] Q4 THERFRIERSL 3.3 27T, B
=B UEEEF=RETHE 1.8 1278, BATHN WO AT £r-%Z.

o F{EAFREDE, SIMFEERIBESEREH, ARWEEHRERSENR. 1) RENE: 2024
FIRE 2025 FERSNEIEEEL 1230 B, HMEET niadE, SHEHAZRSHRaHE
PR, SHEMERERRE, BRSEar-seiFRmIl, SRgHEHIR, ELsaeN
g, #ZE 3 B 27 H, SHENEETEE 3127 7o/, K 24512 B 11 HEES 5769 Jo/MEE
& 45.8%, NEEMIBELEENRE, MARENEEXIEER. 2) FRERIMAZIER: 24 £58/
JokfmE, THERKEREITIR, A8 24 FHRIEFEEFIMAZER 23 F49 78.7%RFE 96.3%,
B 25 FRRHEHNEET, BIRSNNARKE, QRUsSSRtERRs B,

o HFRERFEEXER, MEMERTRNBIERK. HenE, ENEEETRBELXER, Bt
EERNEE, BEESHITRIEMHN, FREKIZERR, BXivg, MEERSERBITEHRE
BRIEE, THMEFRRIER, BEMEERKEIAT, T SSETHFEEET.

o 2EKTIH BEENE, SREEKBMELS. FESHER 3 B 26 Bk, TERE. Kie.
HRGE=MTUEPEMNKTIAEE, Hoh 24-26 FEastiehhig, 27 FEZEERTENR,
T EEEISE SR, A EIREREEEE 305 A, MIEERGUE, (KtaEmEFEfEB il
B, 24 FRTAEFFHBEEPEEERAI 80%LAE, ATHKITEEREREFAIREIE SIFEEE
tb, BREFEIAIRERIERY 20%AA, EER TR SisE—SHEE, AREGIEREMTEIS
TN ERH— R

o % I R TERATSSBMEENTE, BUREATIENRE, TUEREFALEN
TR T8, ARRNGERRERS, BNFARBSEER, AT S
BN, IEMIREATIRID, ERBMABERTS, ATEOEKENERESTI. RILRI1E
25/26 SERRFIFRN, 718 27 FEHRM, Tt 25/26/27 SRS RIE 66.9/77.6/83.3 127 (IR 25/26
SRR 58.6/64.2 27) | XIRL PE S 9/8/7, 4% "I VAR,

®  RSIRR: EBARE NSNS, RIS, BINEARRIR BTN,
s EiR R BT

P{\PE] 2024 2025E 2026E 2027E
BEWSWAN (BHTT) 42,669 54,450 59,277 61,410 62,899
EELIERE (%) -12.0 27.6 8.9 3.6 2.4
3&$FE (BH7T) 3,956 4,412 6,689 7,760 8,331
EELIERE (%) -134 11.5 51.6 16.0 7.4
BRI (T/iR) 1.14 1.27 1.93 2.24 2.40
EFR (%) 15.8 13.2 17.1 18.9 19.7
ROE (%) 15.4 15.6 19.4 19.4 18.4
hEx 15 14 9 8 7
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@ SWS AR
| RESEARCH
1S3 HEE
Bh., BRhR 2023A 2024A 2025E 2026E 2027E
ERI250 9N 42,669 54,450 59,277 61,410 62,899
Hep: BN 42,669 54,450 59,277 61,410 62,899
i B 35,923 47,244 49,125 49,773 50,519
i B RN 357 385 419 434 445
FEEFE 6,389 6,821 9,733 11,203 11,935
e HEEA 46 39 43 44 45
e BEER 621 749 820 863 873
e AER 198 227 208 252 247
W WSEA 110 23 -53 -122 -167
SEMRE 5,414 5,783 8,715 10,166 10,937
n: ERRBERE (KL “-" 1E51) -2 2 -1 -1 0
n: B\FERERE (KL -7 1551) 0 -327 0 0 0
n: R R EAD 130 340 340 340 340
ELFE 5,542 5,968 9,054 10,505 11,277
n: EaNEN 1 4 0 0 0
FiEEER 5,544 5,972 9,054 10,505 11,277
B SR 825 873 1,324 1,536 1,649
EFE 4,718 5,099 7,731 8,969 9,629
DEBRTRIRES 763 687 1,042 1,209 1,298
HETEASREEEFE 3,956 4,412 6,689 7,760 8,331
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(EEHE

IES P ImRE

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
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:

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 -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

& (Overweight) TR B TIAERI;

&4 (Neutral) DT SEATIRRINE AT,

&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

e S

MRER BRRHEIESHARERAT (RETHARRESERAT, UFER "A28") AP ARSNERM (T8,
B BB &, (URAAENER (BESEHNRIMIEREESESEEHNER) £/H. AATAERKRAKEIAE
EMUEAZEF. ERFRHNRIEXEARENEERT. BEEFSHRERRUANEELE, FUEALE
http://www.swsresearch.com MILHIENFTEIREIE, ANEIEZEFNEEENE,

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,

MREMNETRLABRE, BTIFATFER. AATENMMRERE—INF, MRIEBEPEER, BUAREFIEFIEZRANR
B AAT. REANTRLPEEN, NMRENEHEASLIIABLUHTSXSEHEETRER. SHREHm, SERD
REGFAEMA, HLUHTRICALNSRNEMSHER. FEARSHERNER. RESMCRIRCHATATNGER. RS
IRERIRE, FRRAATER, HIATAEHTER MRS,
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