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REEE: BUSGEATEERIT

Xinfs: (000920)

—RO EHOZFNTFEZIW, DLABRET

EN )

himEIE: 202504 B 07 H
B&h 6o 534
—FRRB/RE (7T) 9.80/7.00
1R 2.1
BE (DLL/RMN) 2.07
T A BRHiE (B57T) 3,519
HiHEE/ RIS 3,096.58/9,364.50
T BE R —FEARALITE
EHahgig: 2024F12H31H
BRREF (1) 3.96
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BARBHRMERSS

EES:
o Hif: NFKM 2024 FEHIR, SCHHEWN 17.44 {27t yoy+2.26%, |3E%FE 1.98

1275, yoy+19.99%, WWEEMBFSTRER.

HURF RN R BRIRSEREF, #OBRFERR. RIEATASE, 2024 FRFE
F=ERIIN 10.33 27T, yoy 6.49%, FEFIZFS 41%, EEGRF 1 4 pct, REWZOBE &
WEFFEIRTT, EEERTAREROBRIFRTN, AR T RSCRIERISIERA
FMBRARIHEERR, 1) KERME: AFREFOEE. SmRARERIREES,
MAEHEDERFATmSER. 2) TWESE: FERHET. 58, BH. |REL
¥, HAFWE, SRASTHHTE, TFRERECESHNRFIE, RERSE
RN FBEHIANS. Wb, RNEREIEIINTIRRENE, KEnREEE, K
RIFIGK.

RoBEASSiabtgik, REMMETER 5.1 25k, EFPEMPGENR. QERFEMLER
DEIRWSHEE, RABRHER. BXERCNESNAT, FIRRTRH A
W, FFERERENAR, REATER, REMFEROBIESHELY 5.1 27T,
B SEI iR S B AR N PR (AT ME S .

EFERBARE, (EFGEGEHRD. RETIZEF TN, SEEFEEN
K, NERERE. REMEEEHWSHRADE, FRISRGEERFN.

SEMERBERA, 2024 FRALRAZE 47%. RBEATAE, 2024 FATEEN
SRERTT 74%, FEULCEM E, QEHRFHA, HLIZM 2023 FA9 35%RFE 47%.

RENIER: FBABFERRRECREIEIEN, RTTBAS 2025-26 FI3E%F
SEREN 2.11/2.37 1255 (UGETH 2.46/2.85 1Z75) , $H 2027 SEIAEEFIFENA 2.70
255, FIRLPE 39 19/17/15 &, B SEEFATS OB ABEREAN, ATHIBEK
BiEiaE, 455 "IN TR

SRR : HOBCHEARIE, B BT RN,

TS &R R EFITRN

=

2023 2024 2025E 2026E  2027E
SN (Bh7t) 1,705 1,744 1,909 2,073 2,234

BIECIERER (%) 16.7 23 9.5 8.6 7.8
AE&FE (BATT) 165 198 211 237 270
BIECIEER (%) 13.6 20.0 7.0 12.1 13.8
FRRKES (T/ER) 0.35 0.42 0.45 0.50 0.57
EFZE (%) 35.8 36.5 36.0 36.0 36.0
ROE (%) 9.2 10.6 10.7 11.1 11.7
HR=R 24 20 19 17 15

E hEER RIEERRNMRUSEERIGEE "$RTIER" BENERPNETEAEREER ROE

BB FRNEEN ZJFRIS TS RIKEE S50
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BhT, BhiR 2023A 2024A 2025E 2026E 2027E
Bl 1,705 1,744 1,909 2,073 2,234
Hep: EdgA 1,705 1,744 1,909 2,073 2,234
i EA 1,094 1,108 1,222 1,327 1,430

i B RN 20 16 18 19 21
FEWSFE 591 620 669 727 783
e HEZER 171 174 179 182 182

. EIEZRA 156 153 153 166 179

e AER 121 127 126 139 145

W W5 ERA -6 -12 -13 -15 -18
LEMFE 149 178 224 255 295
n: ERRERE (GREKLL “-" 1851) -1 -4 0 0 0
n: BFERERE GREKLL -7 1851) -2 0 0 0 0
n: SRR E M 32 31 31 31 31
EFE 176 205 256 287 327
n: BN -1 1 0 0 0
=R 175 206 256 287 327
R FTiSF 0 1 37 42 48
EFE 176 205 219 245 279
DERRIRIRE 11 7 7 8 10
HETFEASEEEFE 165 198 211 237 270

BHKR: ARASE, BAREHAR
(BB Eh] BERENE. B, #MOERRE. ARMETalEs. Br-tEkms
[(EAANEIN] EAIMINREIST
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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

SRR EITR

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,

BUIRA AT, REARFRLPEEN, NMRENEEELIIMELUEHTSSUHEERAHEN. SEHSEHm, BEXD

REFEAEMA, SLUHTRICALSTRIE S UER. FrEA RSP ERIER. RSFCRIFCHATATNIGEF. RS
RCRIRC, RRARTRT, FHAHASTEEERER FEmtbiI.
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