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e (7o) 1,549.02
—FRES/RK (GT) 1,910.00/1,245.83
HiER 8.2
BREE% (DLL/BAN) 3.54
iwiE A RTE (BA7T) 1,945,876
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BARBHRMERSS

EES:
®  E: A\FIET 2024 FER, 2024 FSIEAIN 174144 17, B 15.66%, IIEISRIE 862.28 12, FLLiSK

15.38%, H, 24Q4 BRIEAN 510.22 12, EELIEK 12.77%, I3EEF)E 254.01 12, K 16.21%, AT
SEAFEUSEE. 24 FENSDLAESH 3472 (BF) , ENPHHL 30012 (BFK) | 24 F2EFEFERUDISH
64712, DUZET5%, LA 24 F2FRI DI ST EREFRENIMREZER 3.3%,. 25 FEERR: 1. EZWAEL
B I%EA,; 2. STREEARE 47.11 {Z7T.

® RETRSEE: £AASER, BT 25-26 FRFIFN, FiE 27 FRFIFN, H 2025-2027 FRGSFES A
939.742. 991.51Z. 1047.11Z (25-26 FaNXRF9 947.312. 1025.41Z) , BELLIGI 9%. 5.5%. 5.6%, HEIANIIRIAY
PE 579 21x. 20x. 19x, 4EHFTNIFR. RNEFFENROBERE: 1. FETRIMEE, HARIFEHR, FEK
HEFEKPEE, EEKIRERKEN. 2. FENRMERZRS, BANREELNFENREN R T FEF
. 3. FEEWRNE, KBEFRENR, NERRES ROEKES, SNSKEIRREAIER,

® 24 FEFHEHEU 1706.12 (2, FLIK 15.89%, TRHBIENRFSETE-~REEMSER. 24 FFAEEWRA
1459.28 {Z7t, RIELIE 15.28%, IFEME, 24 FFEEHE 4.64 5T, FELUEK 10.22%, MNELEK 4.59%, £E
23 FRECRFBRAMN 20%, 24 FEMRFIEEW 246.84 {2, FELUIBK 19.65%, IREME, 24 FRIEHS 3.69 HE,
LIRS 18.47%, WHATELLIER 1%, DREE, 24 FFEEHERERA 74843 2 (Hh i FALIIA 200.24 1Z7T,
[EEETHE 10.51%, Efthék ESFASIIMIA 20.96 27T, RIECIER 14.44%) |, EILLIERK 11.32%, &tk 43.87%, BT
2ANESR; IREME, 24 FFABEHREHE 182221, FLIGK 16.55%, WNELLTE 448%. 24 FFAHRE
BEW 957.69 12, RIELIBK 19.73%, HPHERIEK 12.96%, MHELEK 5.99%.

® 24 EFFE 51.3%, FELIRA 0.11 NESE, TESWEMAETE, 24 FEXEFEN 2% , FUTR 0.1 MEDR,
FREZATHRARIEK 19.5%, HPFEBERNR 94.06%, FELLTHE 0.06 NMESHR, HiBRFIEEFE79.87%, F
EIRFT 0.11 NEDR. 24 FiisE 15.46%, RFLGREF 0.69 MEDR, EFEREEBFREF; HEHME 3.24%, RLER
015 MEDR, TEDFHET RIRSERIGK 33%; SEER (SWRERM) = 548%, RLLTE 1.08 MESR, £E
ER T FriM 22 FRRIEL T 15%.

® 24 EWMESTIBHFETFIINEGIE, 24 FEREMMSTSEN 924.64 12, FLLIBK 38.85%, FIRIFEEMBIN, ZEMNS
TRISEN 740.55 17, RIELIGK 15.63%. 24 FHERMMIBHEESREIRIIE 18264512, RELIEK 11.57%, ETHRNIEE,
FRFUGREESD, 24 FARTRUUER 108.15 12, FRECTHE 3.5112, 23 FERTAKIMTR 159.48 12, IRLUIEK 31.271Z, 24 &
RIS B RTRL

®  BNEMEMENRH: EF LITRSERERRES.

®  BLEERE: A TMININESHEREAER, HINKIEEE.

s EERBRITN

2023 2024 2025E 2026E 2027E

2R (BH7T) 150,560 174,144 189,920 200,400 211,165

EIEER (%) 18.0 15.7 9.1 5.5 54

F&rERE (BA7T) 74,734 86,228 93,966 99,146 104,707

EIERER (%) 19.2 15.4 9.0 5.5 5.6

BRRIKE (TT/RR) 59.49 68.64 74.80 78.93 83.35

EFE (%) 92.0 91.9 91.8 91.7 91.5

ROE (%) 34.7 37.0 36.0 34.2 32.7
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MEHEE
Bh., BRhR 2023A 2024A 2025E 2026E 2027E
ERI250 9N 150,560 174,144 189,920 200,400 211,165
Hep: BN 147,694 170,899 186,211 196,505 207,076
i B 11,867 13,789 15,245 16,371 17,605
i B RN 22,234 26,926 29,438 31,062 32,731
FEEFE 113,593 130,184 141,528 149,072 156,740
i HEZER 4,649 5,639 6,077 6,212 6,335
W BEER 9,729 9,316 9,306 9,820 9,925
i RARZER 157 218 213 228 247
w5 ER -1,790 -1,470 -938 -1,065 -1,183
ZEMRE 100,848 116,481 126,870 133,877 141,416
n: SRRMEREK (RELL “-" 1E5) 38 -23 0 0 0
n: B\FERBERE (KL -7 1351) 0 0 0 0 0
n: RS REMD 69 30 36 37 34
ELFE 103,709 119,689 130,426 137,608 145,329
n: EANSEHN -46 -50 -51 -46 -50
A=A 103,663 119,639 130,375 137,562 145,278
B SRt 26,141 30,304 33,023 34,844 36,799
EFE 77,521 89,335 97,351 102,718 108,480
DHIR IR 2,787 3,107 3,385 3,572 3,772
HETELSMEENERE 74,734 86,228 93,966 99,146 104,707
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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
HEITIREN S, ZFEEE compliance@swsresearch.com REE 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.

HAVELGRERS, FARIMEBSAFRNWIRBARAIRFRANERITRITE. FAIRBIOREINTRAR, FRKSAEMLERN, &
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
EMMEAZEF. ERFRHNRIAEXEABRENEERT. BEEFSRAEARUANEELIRE, FUALT
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 B E A BER AR SR MMAIRIZ TR, ARAIARS AEHIRERKINE—RER. 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
RENTHIENHENEEMEEEERNR, UK (FEYE) SHRmE, AHITBERT, 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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