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Thiz&E: 20254 04 5 07 H
BEZ (7o) 25.11
—FRRE/&RE (7T) 43.18/22.82
MR 23
BEE% (DLI/BRIN) 4.03
B A BETiE (BA7T) 22,896
HIHER/ RIS 3,096.58/9,364.50
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EhhEE: 2024512831 H

BREE (1) 11.15
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BEED:
o Q4 NVEEEETRHA, /\F] 2024 FLIEWL 927.46 1277, FIELIENN 8% ; SLINIAEEF5E 33.48

27T, FILLIGIN 18%; SEHNIFIFE EFE 26.06 127, EECIEN 1%, H Q4 Ll
B 221.67 127T, ELCIEBIN 7%, TINREEFE 5.55 1278, RIECIENN 35%, SCINAE
REHSFE 3.17 27T, FILLIEDN 8%. NEIUEEFERIBHEA N SRIFER SRR
Hl, AEURASAREE 10 RIKEMEIFART 1230 5T, DLUF51%,

SmIERE: 1) PRTA: TWEA, BXEMFIT, 2024 FERFRTEHIHZER
EREREDH NEURAREZEMBMOERRTM, TEREHNEETNE, AN
BRETIARREN, RERESEMFMERLL TR 17%, Sa¥MTRESHZEE
Btb-12.5%; NEEH 24 FHRTENSILIEERR 207.44 {2, FLL-6%, FEIEFT
Ty, SCHUEFE 34.86 12, @EEL+7%, &FIZ 16.8%, ELL+2.2pcts, BiTFr=
REEMDARE R NEEAIER, ATORTBISBFGENNESET. 2) RABRE: Tl
EmE, RIEFELEEE 2024 1=, KA. AT LoBISCIAE 1.04 Z&. 045
1Z&. 045128, BE+4.9%. +3.1%. +6.7%, HONRIHEINEE, SBISCIL 0.96
1Z&. 052 1z&. 0451248, Fth+36%. +19%. +17%, ATRZ 2024 FH. HMY
ENBIEL+4.7%. +41.7%, IMEBRZHFITI Y., ARERTWS 2024 FLHMEW
195.4 17, B +19%; isEsCINEW 308.39 12, Rtk +18% ; B SHIHERILLIEK 72%,
HepxwitlmALIBEUlAESFHERAELWEK 152%. 3) KEEHEN: RIE
GlobalData SHEXEEHUE, 2024 FL2ESEHEIX 8900 H1, RALUIEK 2.1%, #
BEESZEIHE 1824 B, LG 24.4%, NE=BIISE 2024 FLESLIHE 1838.5
ZB7T, FEtE 2.55%, FiEEEXERS. PHREE, 27 2024 FiEIMINEL
K 28%, HPRUNX/EMX/FRIE/TK/FEXWIESLFRANDBIRL
+35%/+47%/+27%/+15%/+32%, \EEEEAINEE, BFEEOREIET.

WiF "IN BREER. BROTRALAT 25-26 FRFFTNZE 38.5/44.3 1275 (RIfEN
40.12/46.141Z75) , #i8 27 SFRATTM 50.11Z7T, BEL+15%/+15%/+13%, ISR
RIS BN 9/8/7 18, s "SEN" IREFR.

PSR : [RAEMMSIREINEG, ICRRENEE; TS InRINES.
s EiERBRITRN

2023 2024 2025E 2026E 2027E
= EIN (BhAt) 85,600 92,746 100,840 107,942 113,878
BIECIERER (%) 15.5 8.4 8.7 7.0 5.5
A$FE (BhAm) 2,837 3,348 3,850 4,426 5,006
BIECIEER (%) 97.7 18.0 15.0 15.0 13.1
SRKE (T/ER) 2.08 2.46 2.78 3.19 3.61
EFE (%) 22.1 20.8 21.2 21.8 223
ROE (%) 20.9 21.7 21.9 22.2 22.2
HR=x 12 10 9 8 7
E EATIEEER RIEmEERETEATEEN ROE
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2026E 2027E
107,942 113,878
107,942 113,878
84,440 88,501
494 521
23,008 24,856
10,362 10,818
2,914 3,075
4,145 4,407
-50 -38
5,637 6,594
-33 -35
-115 -115
1,560 1,600
7,052 8,046
350 350
7,402 8,396
1,080 1,245
6,323 7,152
1,897 2,146
4,426 5,006
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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

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:

XN (Buy) : AEXSRTHHRI 20% LA L

1#4% (Outperform) D MR F IR 5% ~ 20%;

&4 (Neutral) D HERITIAERINE - 5% ~ + 5% ZIEKEE];

imFF (Underperform) ;BB F SRR 5%LUT.

T AR BT -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

& (Overweight) TR B TIAERI;

&4 (Neutral) DT SEATIRRINE AT,

&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

e S

MRER BRRHEIESHARERAT (RETHARRESERAT, UFER "A28") AP ARSNERM (T8,
B BB &, (URAAENER (BESEHNRIMIEREESESEEHNER) £/H. AATAERKRAKEIAE
EMUEAZEF. ERFRHNRIEXEARENEERT. BEEFSHRERRUANEELE, FUEALE
http://www.swsresearch.com MILHIENFTEIREIE, ANEIEZEFNEEENE,

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
RENVTHIENHENEREMSEEERR, UK (EB0E) SRHSRmE, AHITERT, MREPIEEHRANE
NFHAIRESHER AR RN, EEIER T, FARTAIHEEARFERARNREFHIERINSETS BEMEHEREREEIRE, ™
HERK, RRFEE. EARENERAFRALTNER, NEETARSEREHTRAERH AR EEREAIERERISIEH
S IZERBRIE,

BUIRA AT, REARFRLPEEN, MRS EEESIIMELUEHTSEHEERAEN. SEHSEHm, BEXo

RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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