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o B KMRIATEIR, 2024 FSLIEW 37.65 1Z27T, yoy+6.45%, |FEHEF 8.21 {Z
7T, yoy+11.67%, 03EEF) 7.76 27T, yoy+15.57%, WEERIFFESTIEA,

g A 2025403 528 H
i @ig E(g}%ﬁ - 1 1 g.gg o AFRURGRLIEER, FREFIBREAE 79%. REQTNE, #E 2024 FK, ~F
52 w0 OD 170 58 14 MIIRSIEREBIIE, BiFEE 32,000 W/H, 2024 FLIRRHESET SR
LE ii (éalél/ﬂﬁm) B 3.46 928.56 Kf (HiRFEiliE 70 F1f) , KBEE46.71 {ZE, EMBE 41.25 {2
B T 1106039 B, ASDBTRIREEERR. TWERE. HESRESEIIRNERS, SRR
YBR[ EO AT IRRREBIMENFRERIAER, REBRATHAITENE, N8 2024 FHARRIRF -8RI
55441 79%, 18HL 23 SEEF 84 pet,
e o O TEBNE o pNEREEK, REREERNSIES, AR ETE AT R
e oS0 A 16.44 B, SUASTISISEIET, ATEDRNEE MNHE MEaELE
i BR/H I (35) - BUNTE, HEAERMAYRR TIFEESSSRIEHR. Ioh, 2024 & 12 B, AT
ERTSRTAT, IMHRRSINYAREIIAE,
—SERIRMN S ARITLLES:

: EHMERKAIREEM, DX 65.8%, 2024 FNTEENEH 19.08 27T, BAFX
Ao RO 6.19 1Z7c, BEISAIL 12.89 127T (2023 £/ 4.70 127T) . 2024 F/2F] DPS 0.6 7T,

SLLIER 5.40 1Z7T, HLILLH 65.8%, HARTEULE] 2023-25 FESLIHHIRET 60%
ﬂf 3: /W""’W“ . B,

o @  BESIRER: ZEBEHESSHEEEMN, RITTOBAT 2025-2026 FIEEF
N 9.19/10.47 {255 (AT 9.83/12.02 {Z5T) , it 2027 EASFEHERIFRIS
12.031Z5T, MEimERIRIAS) 2025-27 PE 39 15/13/11 {3, BANSEEETF AT M
— SKEAT RGN (RREES IDC SATIAMEIINE) | WENKIERADRE=SE
_ 60%EHLL (2024 FATIEIRHLIIL 65.8%) , #iFF "SEN" R,

o RIEHRR: BIRIRHERTIEING, FH—T WA TEXE. ASmBmYEEEF

A 1523050005 HEEBONG. ERNBIRS SR,
molt@swsresearch.com SRR BRI
S 10523080005 2023 2024 2025 2026E  2027E
molt@swsresearch.com BB (BhA7T) 3,536 3,765 4,074 4,302 4,408
BERA FELEKER (%) 7.4 6.5 8.2 5.6 2.5
B |3&HERE (BH57T) 735 821 919 1,047 1,203
(8621)23297818x FIELIBEER (%) 2.7 1.7 12.0 14.0 14.9
molt@swsresearch.com BRWE (Oo/iR) 0.98 0.92 1.02 1.16 1.34
FEFZER (%) 453 419 427 43.7 427
ROE (%) 9.4 7.8 8.1 8.4 8.8
B 18 16 15 13 11
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BhT, BhR 2023A 2024A 2025E 2026E 2027E
SZSUYIN 3,536 3,765 4,074 4,302 4,408
Hep: EdgA 3,536 3,765 4,074 4,302 4,408
i EA 1,934 2,188 2,336 2,424 2,527
i B RN 76 81 87 92 94
FEWSFE 1,526 1,496 1,651 1,786 1,787
T HEZRA 3 0 0 0 0
. EIEZRA 288 280 303 320 328
e AER 128 131 142 150 153
T WSEB 378 339 319 282 236
SEMRE 729 746 887 1,034 1,070
n: ERRERE GREKLL “-" 1851) -85 24 0 0 0
n: BFERERE GREKLL -7 1851) 0 -1 0 0 0
n: wRE R EA 156 154 154 154 154
EFLE 800 923 1,041 1,188 1,223
n: BN 14 0 0 0 0
=R 814 923 1,041 1,188 1,223
i FriS®t 65 89 107 124 0
EFE 749 834 934 1,064 1,223
DEBRIRIRES 14 13 15 17 19
HETFEASEEEFE 735 821 919 1,047 1,203
BRERR: NEINE, BRAREHAR
€ lvanysastic)| @?E%ﬁﬁl& . Bt EMOERRE. AnMESHIkEG. BB las
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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

HIRE E0\0 021-33388488 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
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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%;

% (Neutral) : AEXITARIIE - 5% ~ + 5% ZIEiKaN;

i#FF (Underperform) : XI55 FHIARI 5% LT,

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

pr e S

AR EH LSRRAEIESHRAEIRAE (RETHRAARESEIRAE, LUTER "AR8") APEARENERM (T8,
W), BERIN) K, (MERAENER (BESBINRIMIEIKREESESEENNER) £/H. AATARKEEKRABERIAER
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, AABRBRTRERDERENFIEFFEHIIRERR. USINRHERE, NATEENEFNERA
RENTHIENHENEEMSEEERR, UK (EB0E) SRHSRmE, AHITERT, MREPIEEHRANE
RNHAERIHEAI AR SN, EHITBERT, ARSAIHEIAERERRRE RTINS IBEMHTREREIRE. &
HENK, REFEE EARENBRAIALNTNER, NAETARSELHIRERAESM AR S ERHIRERIS TR
ST ERBRE,

AMEEFRNEARLEEE, BTIEATHRER. ARENAMRERE—IINF., BRIEREPEER, BNAREFRIFEIRIARR
POBARE). REANBFRLBERN, MREVTTRLIIAELMHASXEEH AR AUEN, SEMMHEFR, HEXD
REGHTEMA, SLMERARIEAABNRNE SR, FIEAREPERNER. RSIFCRINCHARLBNER. RS
INCRIRE, FRARNTRE, EHRIASTAEEEER FERtbII.
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