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EES:
®  F)ET 2024 FikEs, HETRHEA. 1) 2024 FAFSTIIENIEAN 2130.3 27T (yoy+14.4%) , 13

BHEFE 135.3 1Z7T (yoy+64.0%) , FIFEIARREFINE 131.2125T (yoy+110.5%) , FERFEF=
IR HEREIIAEER, SIMEFRNERE LT, RASSSIEMEMERER, 7 ILIRRE
FUSREEGEF 4.6pct, 1A IXM SEIUAESFE 13.5 27T (REb+4.4 1270, +48%) . 2) 2024Q4
SCHVEMT 582.7 127T (yoy+6.8%, qoq+12.2%) , JAEREFIE 52.6 1Z7T (yoy-9.43%, qoq+84.2%) ,
NHEIAEEFE 45.7 127 (yoy-6.4%, qoq+56.1%) , TEREMEBIRLIEFHE 40%, IHIMNETE
. WSERRED 1.9, 5127,

o 24 FFEFmEEINERIESIRE, BRI KIRER, R 2024 E£L2RKIFF6EIY
ERAIAE. FFEiR: 1) 2024 F: AL 65 BIE (yoy+55%) , & 11.4 Bl (yoy+106%) ,
AL 1.5 Bl (yoy-2%) , $9&/8 8288 I (yoy+4%) , $e&E 1 A (yoy+5%) , BIE 118
B (yoy+1%) . 2)2024Q4: $ALE 17.4 B (qoq+7%) , H2E 2.9 Flf (qoq-4%) ,
HEE 4062 1§ (qoq+2%) , $B2/E 2159 4 (qoq+2%) fEE/E 2342 [ (qoq-10%) , BT
28 A (qoq-9%) . $HEiR: 1) 2024 &F: {ALE 69 B (yoy+77%) , #&E 10.9 B

(yoy+266%) , tBEJE 1.5 5 (yoy-4%) , $3& /8 8132 I (yoy+3%) , &8 1 A (yoy+7%) ,
BEAE 109 51 (yoy-6%) . 2)2024Q4 : {ALE 21.9 Ffi (qoq+38%) , 528 2.9 Al (qoq+1%),
HEE 4162 M (qoq+15%) , 52/8 22131 (qoq+15%) L& 2473 M (qoq+4%) , BT
43T (qoq-26%) . RkAim: 2024 ERABE(HERS 3.0 Bt/ (yoy-12.5%) , FHEE{IHE
Pk#s 5.3 Bc/i§ (yoy-26.9%) .

® 2025 FAFFEIES|:{I&/E 60-66 514, #h&/E 10-12 5, $HEe/E 1.2-1.5 51, $58/8 0.65-0.75
B, $8&E 0.95-1.05 /50, BB 105-125 5, SCHERS3E 400-450 J50E,

o MBIREARE, EFIM—ILY 7=, 2024 FL¥F, TFM BETIE 3 K4~ &MIsEINAFIANR,
AT 5 &4%r . 45 FWEF RS, L KFM #8815 BENEE~8EH, AFEN
R (&) B 6 £47%. 60 BMELLEMNEFFEEES. TFM #1 KFM ZRESENR TIEBUSMER AL
R, URESH—RY F3UENE. BEERDBIRIESEE, F 200 KEABEEDNNIR (£)
Heshima 7KE3ufIR B &EL9FFIRA ST,

o BHKE 5 FREEIR, SCMEFSRE 80-100 i, ASRHFRFKAFNARBR, T "=HE"
KRR TS " EEM BB, MIEHASE—RT L ATTE: SSIEFEEE 80-100 HIE, i#
£B9-10 5, H&E 2.5-3 A, R&BB 1 A,

o  HHSSINITR. FIRMN. i Lok, ¥ VA 25/26 FERFFRN, #iE 27 FRAFUN, Fuit 25-27 F
& FEH 147.7/167.7/180.6 {Z7T (25/26 FEEFTNF 137.7/143.7 125T) , SIRL PE F9 11/10/9 13,
HEFENITFR.

o REEIRE: . HETRNETEL. MERRHERRINE

53 &R R BRI

2023 2024 2025E 2026E 2027E

=l RN (BH7T) 186,269 213,029 214,300 222,053 232,056

ELUEEHER (%) 7.7 14.4 0.6 3.6 45

IFEFE (BA7T) 8,250 13,532 14,766 16,771 18,062

ELUEEHER (%) 36.0 64.0 9.1 13.6 7.7

BRIKE (T/iR) 0.38 0.63 342 3.88 418

EFZE (%) 9.7 16.5 18.0 19.6 20.7

ROE (%) 13.9 19.1 18.0 17.0 15.5
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MEHEE
Bh., BERhR 2023A 2024A 2025E 2026E 2027E
E RN 186,269 213,029 214,300 222,053 232,056
Hrep: BN 186,269 213,029 214,300 222,053 232,056
i B AR 168,158 177,774 175,667 178,507 184,123
R B0 3,084 4,135 4,286 4,441 4,641
FEEFE 15,027 31,120 34,347 39,105 43,292
R HEZER 155 93 214 222 232
. SRR 2,387 2,128 2,786 2,887 3,017
R WA ZRE 327 354 429 444 464
w5 ER 3,004 2,879 2,213 2,201 1,703
ZEMRE 9,154 25,666 28,705 33,351 37,876
n: {SRRMEREK (RELL “-" 1E5) -4 -6 0 0 0
n: B\FERBERE (KL -7 1351) -141 -195 -1,000 -1,000 -1,000
n: RS REMD 2,595 1,110 0 0 0
ElFE 13,288 25,266 27,704 32,352 36,876
n: EANSEHN -80 -142 0 0 0
A=A 13,208 25,124 27,704 32,352 36,876
B SRt 4,677 9,665 9,697 11,647 14,013
b 2731 e 8,531 15,459 18,008 20,705 22,863
DI R IR 281 1,927 3,241 3,934 4,801
HETFELSMEENEFE 8,250 13,532 14,766 16,771 18,062
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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
RENVTHTENHENEEMESEEERR, UK (FEYE) SO RmE, AHITBERT, MREPIEEHRANE
NFHAIRESHER AR RN, EEIER T, FARTAIHEEARFERARNREFHIERINSETS BEMEHEREREEIRE, ™
HERK, RRFEE. EARENERAFRALTNER, NEETARSEREHTRAERH AR EEREAIERERISIEH
S IZERBRIE,

BUIRA AT, REANFELPEZEN, NMERENEEEOIIMELUEHTSEHEERAEN. SEHSSEHE, B8R
RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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