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BREEQ:
o FET 2024 FFIR, KT ST, 24 FEATLIMEIA 71.68 1Z7T (YoY+19%) ,

REH$FEZ 3.00 27T (yoy+53%) , fIHFRIREHISFEAN 2.91 27T (YoY+52%) ,
WERFETHA. Hep 24Q4 REISEMEWMN 18351278 (YoY+12%, QoQ+1%) , I3
&%7iE 0.67 1275 (YoY+43%, QoQ-18%) , {NHE/FIFEEFE 0.65 1275 (YoY+44%,
QoQ-18%) . & 2024 FIVGREILLIERNEERE S : PA6 HENBMEFIERET. 24Q4
BEEWEIAL TR, HAFUTEER PA6 BMEFERLLTIE.

24 25 PAG IR EFIFFIE, BLESSTHETH. RELTLEREKITITE, 24 2F
NFISCHRBRYIF45E 56.50 AT (YoY+18%) , ) 12685 7o/M (YoY+1%) , &
MHEFE 1024 5T (FEL+180 7T) , BAMEFE 647 5T (REL+193 JT) ; 24Q4 BEE
NFLMBRYIEHE 16.06 A (YoY+27%, QoQ+14%) , 19y 11440 Ft/mf
(YoY-12%, QoQ-11%) , BAIZERIE 808 T (RFRLL+0/-314 7T) , BAMLEFE 534
7o (EFREE+132/-151 J5) . FRIEINEAEE, 2024 SEEE PA6 TIHEWEZREL 600
B, FEEEK 28%, BREES. REEMENLYT, BLENREE, EXEENAR
WHTZEMRAREM, ERLESRMTIFESE, BNSERENXIERERE
KAUER, LiF PA6 tI R ESEAMIE. RIBEATFER, AETHEIHEE PA6 t1RT5E
58.2 AM/5, H1EE 36.4 A/FE (AFoHRER) , FREREAMET, RETE
g, BESIMTIHFEERE.

ShEXRHZEILE, = PA66 Fil. C_IBNARARHIL PA66 EF-LIERXE, X
AIEFC_RRERKREHERE, RRFHEERTE. ARNEREHEE—H] 8
7 PAG6 NE , IHAMK 50 5, EIRNEIHRT (A7) 65%, FEXR 35%) |
RELUEHERRFZIEE, F PA66 Fia, EHEMKATH.

BAFNSHE: 25 PAG IREMNSRSESMN, BINEEE, FaftsssithiR
mE, 118 PA66 Si5Mef, BRFTFTITEAKER, 4 T 2025-2026 &3
BEEFETGN 410, 5.07 27T, FHE 2027 FIREHSFERUN 6.13 27T, RIRAY
EPS 45879 1.30, 1.61. 1.957T, BERIT{EXINAY PE 55/ 8X. 6X. 5X, UERHERHT
x.

RBSHRR: 1) EEREHEAARIE; 2) PA6 IRRSTT, 3) EFCREHEAR
FREA; 4) PAG66 Il BHRR(ET .

s EERBRITN

2023 2024 2025E 2026E 2027E

BN (B57T)
RILLIERE (%)
IREERE (B57T)
RILLIERE (%)
BREE Gt/iR)
FFI=E (%)

ROE (%)

hEx

6,018 7,168
-0.3 19.1
197 300

-18.8 52.7
0.62 0.95

6.7 8.1
11.5 15.6
17 11

9,284
29.5
410
36.7
1.30
83
17.8
8

10,251
104
507
235
1.61
8.9
18.0
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10,721
4.6
613
20.9
1.95
9.7
17.9
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MSHE
BhT, BhiR 2023A 2024A 2025E 2026E 2027E
Bl 6,018 7,168 9,284 10,251 10,721
Hep: EdgA 6,018 7,168 9,284 10,251 10,721
W B 5,615 6,591 8,510 9,340 9,684
R B0 13 19 24 27 28
FEWEFE 390 558 750 884 1,009
w: HEEA 11 10 9 15 14
. EIEZRA 37 41 51 56 60
e AER 158 179 241 267 279
W WS EEA -48 -48 -33 -52 -70
LEMFE 232 376 482 598 726
n: ERRMERE (GREKLL “-" 1851) 6 -4 0 0 0
n: sBrERERE GREKLL -7 1551) 0 -2 0 0 0
n: BRKEREMD 3 53 51 51 50
BRI 240 424 532 649 777
n: EdINESN -1 -2 0 0 0
INEISE 239 422 532 649 777
B FriS®t 22 57 54 66 87
EFE 217 366 477 583 690
DEBRIRIRES 20 65 67 76 77
HETFEASEEEFE 197 300 410 507 613
BRER: NEANE, BARRAR
REWEREM] SIFRAKE. Hittlss, SMOEIE. ARMETHIKE. BrtBlES

[(EAANFUIN] EAAIMINFESTH
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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

ANBRETFHELERIESERAT., ANTETEIFSEEEEERSE, BUSIESREEIAWSEZFT., AATXKBRIEEE
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
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,
R, BB B, (MHARNENER (BESEINEIMIIREESSEEMNER) /. ARaEFAEREEAKEIANR
EMUEAZEF. ERFRHNRIEXEARENEERT. BEEFSHRERRUANEELE, FUEALE
http://www.swsresearch.com MILHIENFTEIRENIE, ANEIEZEFNEEIENT,
FMRERETEATERES, BARNTMREZFEEMNESTY. EmRtEcEM. MRERHNER. TR, BEUAENRRE
HEEFESEZA, FAMEASN A HESRMESTIES S R ERaIREnE., AMREMEINER. BUAREMURMALTTF
RMARELERFET, ARSHHEIGESSHRERNNG, MERRERATRERK, RS, ARa0RESMRE
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 RARNIRRER. USKRHEFE, AN 8RB EFRERA
RENVTHIENHENEREMSEEERR, UK (EB0E) SRHSRmE, AHITERT, MREPIEEHRANE
NFHAIRESHER AR RN, EEIER T, FARTAIHEEARFERARNREFHIERINSETS BEMEHEREREEIRE, ™
HERK, RRFEE. EARENERAFRALTNER, NEETARSEREHTRAERH AR EEREAIERERISIEH
S IZERBRIE,

FRIRTEIZEHEOAR
B AAT. REANTRLPEEN, NMRENEHEASLIIABLUHTSXSEHEETRER. SHREHm, SERD
REGFAEMA, HLUHTRICALNSRNEMSHER. FEARSHERNER. RESMCRIRCHATATNGER. RS
IRERIRE, FRRAATER, HIATAEHTER MRS,
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