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18T FF: 20255 45 8 0, ARRA 2024 FEEIR, /\FEFREE 2024 FSCIUSENL 47,58 (2,

BT (559) RILLHENN 1%; SEHURRLSRE 2.88 1275, MLLTHE 35%; SCOMNHEIRRSRIE 246 12T,

iE RILL TR 36%.
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5 me= 23 IRERSRINE 2.88 1275, FILUTWE 35%; SCHMTAEIRRHSRIE 246 25T, FECTHE 36%.
B ) 307 Heh, Q4 AFISEIVEN 16.19125%, RGN 16%; STIUERIERIN 1.08 25T, MECT
fi e R Sves 8 17%: SCHUTAEIRE S RE 1.20 {230, FIELAENN 6%, 2024Q4 ASNARFFRATEL
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g&gﬁ‘gﬁo(ﬁ) 1748 o 24 FTIRSEFEEE, HEDSEHNRIEE. 2024 FHE/\FREHHRSERE,
S AR (E5) o IRBERUERTIANE, 2024 FERTAR/\REBEIATEERT 609 {277, I T 0.8%, AR,
i B B/H B (BR) -/- RIBAREUE, 24 F/\RERESRAL L HiZHERELL-8%, TBEERATITIL, Sm
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MEE 2023 2024 2025E 2026E 2027E

(8621)23297818x SN (BH7T) 4712 4,758 5,103 5,494 5,939

shencx@swsresearch.com At (%) 144 10 75 77 8.1
IFEEFE (BhA7T) 445 288 356 419 468
FLGIEER (%) 15.2 -354 23.8 17.5 11.8
BRRKES (TT/ER) 2.85 1.86 2.27 2.67 2.98
EFZR (%) 36.6 35.3 35.7 35.9 36.1
ROE (%) 16.3 10.2 12.1 13.2 13.7
hax 14 21 17 15 13
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BhT, BhiR 2023A 2024A 2025E 2026E 2027E
SZSUYIN 4,712 4,758 5,103 5,494 5,939
Hep: EdgA 4,712 4,758 5,103 5,494 5,939
i ERA 2,999 3,079 3,283 3,521 3,793
i i RN 40 49 51 55 59
FEWEFE 1,673 1,630 1,769 1,918 2,087
w: HEEA 872 864 935 983 1,069
. EIEZRA 190 236 255 250 267
e AER 143 195 209 225 244
W WS EEA 5 14 -5 -8 -23
LEMFE 463 321 375 468 530
n: ERRMERE (GREKLL “-" 1851) -9 -4 7 -3 -4
n: sBrERERE GREKLL -7 1551) -17 -11 3 0 0
n: BRKEREMD 40 50 55 55 55
EFE 492 351 439 518 581
n: EdINESN 22 8 5 5 5
=R 515 358 444 523 586
R FTiST 69 52 65 77 87
EFE 445 306 379 446 498
DERRIRIRE 0 18 23 27 30
HETFEASEEEFE 445 288 356 419 468
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HEITIREN S, ZFEEE compliance@swsresearch.com REE X FEARIEHER www.swsresearch.com {SEIFE
BEEAMNARERER. FRTHRE G XIS EINE.
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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.
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LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

&EIF (Overweight) D TEEER R TA R,

&4 (Neutral) DT SEATIRRIE AT,

&iX (Underweight) o TV ESTFERTIARI.

BAVELURERS, ARIEBSAFTAWIRBARAIRFRAERITRINE. FRIIRBIOZRERNTRAR, FRRSAIENILERN, &
BREINGEZHIBSRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEESBIIER. REENFIEERRS, L
IRENLBSBAIMR SER, FANIKEREITRFHELELS. HIROEERECRTIDEAR, MREFIBM TSRS
K, ATLARBAIRHERTE.
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FMRERETEATERES, BARNTMREZFEEMNESTY. EmRtEcEM. MRERHNER. TR, BEUAENRRE
HEEFESEZA, FAMEASN A HESRMESTIES S R ERaIREnE., AMREMEINER. BUAREMURMALTTF
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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, ™
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