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o AE&T 24 4R, BN SFUSHATRER, 1) 24 FFENL 467 12T (RL+19.7%)

J3E%FiE 7.0 127t (AEE+25.5%) , $03EIAE4%FE 6.88 127t (AEE+29.1%) . &
Fr, 24Q4 BEEI 10.9 27T (A+9.2%) , 13ELEFE 0.77 {275 (REL+197%)
NIEREFEF)E 0.80 1Z7T (BEL+161%) , BESHSHMYFERSENTIHER SN
WAFHESE, B 24Q4 BiLdlz, Eit 24Q4 EFIELEMN. ERERLEL. 2)
RRFRZEEFTIRDEL 0.3 Jo/B%, SMNLEIFHEESAT 0.2 Jr/Bk, &1t 0.5 7o/f%, 24 FERLT
MEDLIER 5.85 1275, HDLIEKM 83.5%, XIRI 3/28 RRINEIREEZL 4%,
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=5 48% ([EEb-2.6pct) | ERHMN=RERI KM T E AR RE R IR L TR
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2023 2024 2025E 2026E 2027E

BRI (BA7T) 3,907 4,674 5,166 5,793 6,496
BB EER (%) 7.7 19.7 10.5 12.1 12.1
FEEFEE (BA7T) 558 700 791 908 1,046
FLIEER (%) 14.2 25.5 13.0 14.8 15.2
SR (T/R) 0.53 0.60 0.68 0.78 0.89
EFZE (%) 40.9 41.7 420 422 424
ROE (%) 12.8 16.1 17.3 18.9 20.6
hE=R 27 21 19 16 14
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BhT, BhiR 2023A 2024A 2025E 2026E 2027E
SZSUYIN 3,907 4,674 5,166 5,793 6,496
Hep: EdgA 3,907 4,674 5,166 5,793 6,496
i EA 2,308 2,724 2,995 3,346 3,738
i B RN 46 55 61 68 77
FEWEFE 1,553 1,895 2,110 2,379 2,681
T HEZRA 363 415 444 498 559
W EEZEA 397 512 532 585 637
e AER 160 181 196 220 247
W W5 ERA 17 2 1 13 13
LEMFE 616 785 927 1,063 1,225
n: ERRERE GREKLL “-" 18551) -7 -5 -5 -5 -5
n: BFERERE GREKLL -7 1851) - -2 -3 -3 -3
n: SRR E M 45 73 45 50 55
EFE 673 852 963 1,104 1,272
n: BN -7 -5 -5 -5 -5
=R 666 847 957 1,099 1,267
i FriS®t 109 140 159 182 211
EFE 557 707 799 917 1,056
DERRIRIRE -1 7 8 9 10
HETFEASEEEFE 558 700 791 908 1,046
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gl SRR 13724383669 zhangxiaozhuo@swhysc.com
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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.
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LMREHERI 6 NBA, 17BN FiiaElEsEnIskEkE tnE, EXANT:

&EIF (Overweight) D ATEBEE A TIIARIL,;

&£ (Neutral) T ST RIEARETE;

&iX (Underweight) o TS TFE(ATIARIN.
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