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EES:

®  AF) 2024 fFABFFARELE-16.7%, BERFULEIFIHE. 1RIE Wind, 2024 SFREISCEIENLEIAN
1.16 512, FEtE-8.17%; SLCENFEEFE 279 12, REL-16.71%, BETFUCEIFER (-10%) ; SEW
HAE%RE 243.3 27T, EEE-21.21%, 2024 SERABEFEFR, IIFEFIFRSE 9.80%, 2.40%,
Bk 8-0.21pct, -0.25pct; HAEZERRRATTHN 5.51%, Btb+0.04pct, Hrhgyts/S18/ML/M
2= BIREE+0.06 pct /-0.09 pct /-0.08 pct /+0.15pct, 2024 FEF=RISAR{ERSL 81.2
12, SHCEW EF 0.05pct = 0.70%, HEEE, 24Q1/Q2/Q3/Q4 S RISSIEN 2656 12/2789 12
/2758 {2/3400 1Z7C, RS EI-2.56%/-12.34%/-6.13%/-10.27%, 5>RISCHAELEFE 74.81 12
/67.97 12/62.92 17/73.17 1Z7T, RH-5.04%/-18.71%/-19.05%/-22.74%, 2024 FE,NTHIBAETR
EMSLIF 0178 75 (BFt) , DLIHER 15.79%, 1% 23 &+0.27pct, [FERT 2025 SERHREI-RHE
DL, PEEAET 20%, 2025 FATNTLISEMEWSWANL 1.13 {2, $HEERER 2.80 F1Z.

o TiEIEREEK, BIVKFESHHRA. REQTLASE, 2024 FH1RIE, 1) EMIRIERIRIRIE
AN 9929 172, [EEE-8.71%, FEFIER 8.62%, [EEL-0.24pct; 2) ®IHEEMRRE SN 174
12, FEItE-4.59%, EFIZ 29.1%, FLL+0.76pct; 3) EZEREIRHRE ST 248 17, FEIEL-9.36%,
FEFIER 20.42%, [LL-0.79pct; 4) BHEF=FFAMRERENLZIIN 483 12, FLL-5.71%, EFIZR 14.4%,
[Etk-0.07pct; 5) EfARRERA 769 12, FEEb-3.02%, FEFIER 17.06%, EEL+0.09pct. H
hERERIFSSEIENIN 81.57 {Z7T, [EE-2.52%, FEF=Z 53.03%, [EEC-6.67pct,

o 2024 FEEMMETHFE 281 {275, RELLTRA 103 {278, 1RIE Wind, A7 2024 FEREHNE
TN 281 1278, [EtL 23 EE4NRN 103 1278, 2024 FEUIRLL 88.8%, [EEL-10.36pct, RIUIEIRR
MUWIKEREIEL AN 893 (27T, &REERFEIELIENN 989 127t ; &R A ARG 254 12, 9BILL 80.5%,
@Etb-13.32pct, FYSMKFRRELLAZL 53 12, NATEIERRB{TMGRRLCIEN 1844 {2, 2024 FFRAF]
BRI fRER 77.39%, BREFEREA+2.53pct,

® 2024 FFHIFITHETE, SIGTREHEK, RBATQE, 2024 FATMESHEM 2.72 F1Z, A
tb-12.4%, WotRRE, TIEZEHESER 1.87 B2, EEE-16.9%, EFEEISHESR 3,194
12, FEE+0.3%; NERIVEHFHE 1674 12, FEEL-24.3%; HEGEIEITE 1936 12, EEL-25.9%; %
HESITE 727 17, [EEG-55.8%; BEEEATE 921212, EE-19.7%, HXIHE, 2024 FERHHE
249 712, FE-14.0%, EHMNRE 220912, [EEL+10.6%, BE/MNREEKIRH,

o IBESITEN: TE 25-26 FERFATTN, FIE 27 FRATTN, 45 "EN” R, UEREETEE
RERTENE, TREATE 25-26 FEFAFUN, g 27 FRFFTN, Tt 25-27 FFFEFESBIA
28112/28912/295 17, (25-26 HER(EF 32812/34012) , 1B&ESE 0.6%/2.9%/2.2%, IIRL PE 45
BI79 5X/5X/5X, NEWEARRATEREIFLEM, HIENEMIESRREENE, 455 “E
AN TR,

o RPSIRT: EFIREARRIAHE, MMEITEARIRED, (TRECARIRE.

WSS ER R ERITR

2023 2024 2025E 2026E 2027E
SN (BAT) 1,263,475 1,160,311 1,156,734 1,164,198 1,179,182
BHIERER (%) 9.5 -8.2 -0.3 0.6 13
3E&FE (57T) 33,483 27,887 28,062 28,866 29,514
BHIERER (%) 7.1 -16.7 0.6 29 22
BRRIKE (GT/ER) 1.29 1.09 1.13 1.17 1.19
EFE (%) 10.0 9.8 9.9 9.9 9.9
ROE (%) 10.1 7.9 75 73 7.0
[EEES 4 5 5 5 5
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Bh, BRI 2023A 2024A 2025E 2026E 2027E
B SN 1,263,475 1,160,311 1,156,734 1,164,198 1,179,182
Hrh: EgA 1,260,841 1,157,439 1,156,734 1,164,198 1,179,182
i ENVRA 1,134,642 1,043,973 1,041,872 1,048,731 1,062,315
i TN 6,192 6,043 5,784 5,821 5,896
FEWSFE 120,007 107,423 109,078 109,646 110,971
i HEZER 6,834 6,944 6,940 6,985 7,075
i SRR 27,399 24,096 24,291 25,030 26,178
i R 30,000 26,632 26,605 27,242 27,121
W WEERA 4,871 6,242 6,582 5,799 5,090
ZEMRE 50,903 43,509 44,660 44,590 45,507
m: ERRERLE (RELL "-" 185) -6,112 -5,028 -4,191 -2,233 -2,760
In: BFERERE (RKLL - 155) -2,060 -3,088 -1,000 -1,000 -1,000
on: iR R EfD 1,306 653 100 100 100
BAlFE 46,282 38,450 39,120 40,937 41,339
in: ENPINEIIN -212 421 0 -700 -200
FERER 46,070 38,871 39,120 40,237 41,139
i FTiSH 8,433 8,113 8,181 8,412 8,599
&z 37,636 30,758 30,940 31,825 32,541
DEERRIRT 4,154 2,871 2,877 2,960 3,026
HETEAEMEENSEFE 33,483 27,887 28,062 28,866 29,514
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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
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 BRRHEIESHARERAT (RETHARRESERAT, UFER "A28") AP ARSNERM (T8,
B BB &, (URAAENER (BESEHNRIMIEREESESEEHNER) £/H. AATAERKRAKEIAE
EMUEAZEF. ERFRHNRIEXEARENEERT. BEEFSHRERRUANEELE, FUEALE
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 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,

BUIRA AT, REARFRLPEEN, MRS EEESIIMELUEHTSEHEERAEN. SEHSEHm, BEXo
RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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