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wanglq@swsresearch.com 2023 2024 2025E 2026E 2027E
H_J—EQ N (EHT) 24,559 26,901 29,367 31,803 34,132
(8621)23297818 RALIBEER (%) 4.1 95 9.2 8.3 73
wanglq@swsresearch.com 3EEFEE (B57T) 5,627 6,344 6,952 7,620 8,387
RALIBEER (%) 9.2 12.8 96 96 10.1
BRKE (5T/B%) 1.01 1.14 1.25 1.37 1.51
EFZ (%) 34.7 37.0 37.2 3756 38.0
ROE (%) 19.7 20.5 19.0 19.2 19.5
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Bh., BRhR 2023A 2024A 2025E 2026E 2027E
ERI250 9N 24,559 26,901 29,367 31,803 34,132
Hep: BN 24,559 26,901 29,367 31,803 34,132
e Bl 16,029 16,948 18,429 19,836 21,161
i B RN 194 228 239 260 282
FEEFE 8,336 9,725 10,699 11,707 12,689
i HEZER 1,306 1,629 1,703 1,845 1,980
W BEER 526 590 617 668 717
B AER 715 840 852 922 990
W WSEA -585 -509 -518 -558 -735
SEEMRE 6,374 7,175 8,045 8,830 9,737
n: SRRMEREK (RELL “-" 1E5) 0 -1 0 0 0
n: B\FERBERE (KL -7 1351) -4 -100 0 0 0
n: EKERRES 161 204 181 192 187
ELFE 6,745 7,507 8,229 9,026 9,931
n: EANSEHN -6 7 4 2 4
FiEEER 6,739 7,513 8,233 9,028 9,935
B SRt 1,097 1,157 1,269 1,391 1,531
EFE 5,642 6,356 6,964 7,637 8,403
DEBRTRIRES 16 12 13 16 16
HEFELAEREENEFE 5,627 6,344 6,952 7,620 8,387
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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
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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
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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 TS T EATIARI.
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K, ATLARBAIRHERTE.
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