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BEEA:

o ENVGETFFIEA. A3LRI 2024 SFLBSEW 119.45 27T, [EECIEN 38%; LI
EhEFIE 19.77 (27T, BEETIE 4%; SCHUOIEFE%F)E 16.20 27T, RECTEE 1%,
A 2024 F Q4 SLIEWT 49.38 {Z7T, REILLIENN 67%; SCEUFEIEFE 5.04 {Z7T, B
EUTREE 27%; SCEUOIEIRENSEFIE 4.34 (27T, BECTME 24%., HLOAHE, ATHIASHE
RS 10 RIKRIESRFIART 1.07 7t(@%), SiHIRRIIERF] 1.98 (27T, WEHT
MEMWEEMETT 2.25 1270, EARTRAESRRERS 10 RIS 4 . WALHE, EEN
VA, iS/MNAISRRIFI T, ARARERIERK, EFERAE, SSIHENE
BRPENCELSESN, RGBT, $F=AE, BN, S/INEETRRER
T, A8 24 FEFNFEG—E MT. 2TWNEIEIIRIETRER, FIPETHEE,

o FHPIIMEABEIEK, kENE=RBERAMERE. A STEIA
108 1270, [EL+34%, EfthERERE=RIAN 11 127T, BHL+93%, WEAE, EEH
HHEEN T, 24Q4 1TVHESREIA 175 B8, FELUEK 28%, At ERHELNEE
B, FEEWE SRS T RN M. SMESE, RIE IDC #idE, 2024 &
SEITMHANEE 2060 5&, REb+11%; 580 93.1 {Z55%, [Etb+20%, PEERSIE
KEN. AEERERIRSIEER, NULLHEEE, ZTMFTE 24Q4 thBER
1P, BE 2024 F 12 B, A M Target BE2E=F) 1398 K| J/E, Bestbuy Bz
F/ 900 RI'JiE; WARBREEK, MNEHAEREEREEYR, Brictia, BEER
BRENE, fEREIHESERTIIGK, HREFRAHE, AR A30
5. AN Z1. Q1 RFEHR, HERMIRART.

* FRIEMMTHIERFERERERE, BHREREE—EXW. EFXELH, /8 24 F
EREEHTERZE S 50.36%, ELL-3.75pcts, 24H2 ANFFHATRIRRMN M RIUBEES
%, BOPRNIBRSEFR, REERTFAR, ERRSE#E, 5=, X
FERLAIBIN, 25 FRMESTEMETHAE AR, PENESREIHRERTESNAER.

o RIMNSIRETR. NT/MERIES, NEEKSNETES, EXRRER"RE

MERRIMEFIER, FITE 25-26 FERFTFTNS 79 22.2/26.1 {27T (RHES 24.4/28.7
1Z7T) , #E 27 FRFITHN 31.3 {278, BEEDHI+12.4%/17.6%/19.6%, FINZBIHER

ESBN 19/16/13 &, AT TSRS +=RABEWE, WIHHE T,
' SN RETR

o RURIET: XBICHRENE, RHEMMERINE, ERSERAERERL,

WSS SRR BRI

2023 2024 2025E 2026E 2027E
RN (BATT) 8,654 11,945 15,966 19,276 23,708
BEHERER (%) 30.6 38.0 337 20.7 23.0
I3EFE (BA7T) 2,051 1,977 2,222 2,613 3,127
BHERER (%) 733 -3.6 124 17.6 19.6
SRS (T/R) 15.66 10.77 12.03 14.15 16.93
EFZE (%) 55.1 50.1 489 484 475
ROE (%) 18.0 15.4 15.1 15.5 16.1
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Eh5c. BRIk 2023A 2024A 2025E 2026E 2027E
El RN 8,654 11,945 15,966 19,276 23,708
Eeh: BN 8,654 11,945 15,966 19,276 23,708
B B 3,987 5,956 8,166 9,953 12,458

W BRI 75 80 136 164 0
=V EFIE 4,592 5,909 7,664 9,159 11,250
W $EE 1,713 2,967 3,992 4,858 5,974

R S 211 346 399 482 593

W HRRER 619 971 1,277 1,542 1,897

W WA -139 -162 171 -284 -367
ZEMFT 2,188 1,787 2,167 2,561 3,153
n: ERRMERE (REKLL “-" 1851) -22 11 -4 -4 -5
n: BFERERE GREKLL -7 1851) -148 =5 -20 0 0

In: 3RS Hift 183 344 200 210 180
EVFIE 2,317 2,090 2,395 2,817 3,378
IR ZISC T ON 3 7 10 10 10
FISE R 2,320 2,098 2,405 2,827 3,388
W FSHt 269 121 183 214 261
BRI 2,051 1,977 2,222 2,613 3,127
DEBRIRIRES 0 0 0 0 0
BT EASEENEFE 2,051 1,977 2,222 2,613 3,127

BHKR: ARASE, BARFHAR
(€ aalenySestic) @?ﬁ?ﬁﬁl& . Hftas, SMOERRE. AniiEtailEs. Br-tEalms
BN ] ZJL’JI*HSZ)\,)'EZiL’JbitH
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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
FFTER TS A SR AR SIRIAMSEIRN, 1IRA] SENE FHEUX LRI IR RIRITIRS . AR AENFSERRKES
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
EMMEAEZEF. ERFRHANRIEXARENEERT. BEEFESHERRUSANEELE, 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
RENVTHTENHENEEMEEEERR, UK (BBYE) SO RmE, 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. REARNTRLPEEN, NMRENEEASLIIABLUHTSSEHEETRAER, SIHRSHE, SERD
REGFAEMA, HLUHTRICALNSRNEMSHER. FEARSHERNER. RESMCRIRCHATATNGER. RS
IRERIRE, FRRAATER, HIATAEHTER MRS,
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