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RIS NEIRAE 2024 FiR, SETIE 20.26 17, BLTE 4.31%, 3R 22912, [
LT 27.00%, $03EEIFESF)E 2.08 27T, FELTRIE 25.89%., Q4 EW 61912, &
iE  wmE: 20255048 11 8 EUIEE 4.93%, |3E%F)iE 0.83 12, ELLTIB 11.64%, NFFEIFZEFE 0.76 12, A
# EEh v 1678 Puiigic 2.22%, WEEIFFATITHRE.
it —=nss/ER o 18.50/9.24 .
AT 32 REEA:
B OBE LB 0.89 . g g e
&£ REARDE (E5T) 8476 ® MFEWNBIFHEBE, SFEMEMKARSERARAEE. NFEENE, NFEK
S BARAOT NSRS T REXNE, HTEREIE, 24 SRBIRE 6.2312 (yoy-17.25%) , IR
e e 521009 1Z (yoy+0.64%) , SEFRFBEETT, 2.88 12 (yoy+12.33%) , Erh Q4 iXHiQ
% 1.90 {Z (yoy-4.1%) , TR 3.14 12 (yoy+12.36%) , LERRFEESTUL 0.78 {Z
e ERRAE (yoy-0.39%) ; WTHEIRHARE, 24 T4 1.13 12 (yoy+3.24%) , BT 816
B 3821 {Z (yoy-7.12%) , fZEMR 298 {2 (yoy+10.90%) , RIARMMHE 3.65 {2
BERA/TE AR (BR) 509/505 . o . . . .
il BB/H B (B) /- (yoy-11.53%) , IRERMZL 21712 (yoy+11.34%) , A=A ST IEE
EiR,
PR SR RAILLES: o ERMEBNFE KMERIGHEMFIE, BRE: 24 FATERE 4454%, B/
miitse PR 1ETFHE 1.06pct, HFERE: HILIREERIE 29.38%, R 2.71pct, FikIRSEF
% 56.96%, FLLTHE 1.84%, SAEBESIIRERISR 39.67%, FLLTHE 3.60%; MU=
o% FEFZ 45.76%, ELLTEE 1.18pct, ERFETFEFEEMHTRRIBNMLMNIETEEX;
o BRI 24 FNENEFIER 13.40%, FEELTRE 4.02pct, EFIRTEETEEEFNZRTIER
HHHHHHHHHHHHH 0% ITHRRZEREERT, HPHEE. S8, k. USEREDHIN 7.46%. 11.88%.
2885882545883 8.12%. 1.48%, HEIFLGAEF 1.06pct. 0.94pct. 0.25pct. 0.32pct, B EFIEL
BIr-ee AR kS,
X ° TEREENNRESREE, MHRGESEK, IFHESSHTIENATRRTER
_ PERFERK, BRIFmERER, TR fRe—FEKnaZ2inE, HEEsH
e ERZEEIRER TARWSHEZE, HE=sef BREA AR B 2ERIGK,
XUz A0230521100003 e T 25-26 SFRFUTTN, G 27 FRFIFEN, 46T "EN" TR, TENEFRNSH
e e BORBSRiRIEE, BNATIFAEY SKESSRAVR IR, BTV 25-26 SFRAITIN, AR
wangke@swsresearch.com 18 27 FRFFTN, Tt 25-27 FFFEFIESBIA 3.12. 3.79. 4.61 127t (R 25-26
T e a0s 19080008 ERFIFNG 4.09. 52012) , XFL 25-27 & PE 985 27X, 22X, 19X, 4T EN
eSS WEFEEETRLT, ADENERREERE, ELEE TN TR,
Kgfs A0230521100003 o RUSIER: EMEFRHNG; TUESMRIRNGE.
liujw@swsresearch.com S R BT
HKEA MIBmxXmA» s
(T{Ez 2023 2024 2025E 2026E 2027E
(8621)23297818x EWRAN (BATT) 2,117 2,026 2,282 2,541 2,834
hejl@swsresearch.com FEILCISEER (%) 173 -43 12.7 113 115
) I3EEFE (BH7T) 314 229 312 379 461
EECIERE (%) 16.4 -27.0 35.9 217 214
=ERKE (JT/ER) 0.62 0.45 0.61 0.75 0.91
EFFR (%) 45.6 44.5 449 454 459
ROE (%) 12.4 8.7 10.7 11.8 12.8
- RS 27 37 27 22 19
o B SR % EHEE RISERRNBLUSESRIGS TEATIEEE SISEERRETSATFEEN ROE
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BhT, BhiR 2023A 2024A 2025E 2026E 2027E
Bl 2,117 2,026 2,282 2,541 2,834
Hep: EdgA 2,117 2,026 2,282 2,541 2,834
i ERA 1,156 1,123 1,257 1,386 1,532
i i RN 12 13 14 16 18
FEWEFE 949 890 1,011 1,139 1,284
w: HEEA 130 151 171 185 198
. EIEZRA 232 241 269 287 300
e AER 167 164 183 198 215
W WS EEA 25 30 21 17 12
LEMFE 395 304 367 452 559
n: ERRMERE (GREKLL “-" 1851) -29 -41 -1 -1 -2
n: sBrERERE GREKLL -7 1551) 0 -2 0 0 0
n: BRKEREMD 40 37 45 50 50
EFE 405 298 410 499 606
n: EdINESN 0 -3 0 0 0
=R 405 295 410 499 606
B FriS®t 37 24 41 50 61
b 273 e 369 271 369 449 545
DERRIRIRE 54 42 57 70 85
HETFEASEEEFE 314 229 312 379 461
BRER: NEANE, BARRAR
REWEREM] SIFRAKE. Hittlss, SMOEIE. ARMETHIKE. BrtBlES
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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
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, ARNEBSAFRNWIRBARIRFRAERITRITE. FIIRBIOREINTRAR, FRKSAENILERN, &
BRELNGEZHIBFRIREDNR TN ARSEIRER, LLASpaFeEEUAREMTEESBIIRR. REENGEERRS, 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 RILHIENTEIREIE, ANEIEZEFNEEENT,

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 BEI A AT R B E I e I AR SR MMEAIRIZDRSR, AR S AEHIR R ERIE—ER, ERNAEELR
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 (FBYE) SHRmE, AHITBERT, MREPIEEHRANE
NFHAIRESHER AR RN, EEIER T, FARTAIHEEARFERARNREFHIERINSETS BEMEHEREREEIRE, ™
HERK, RRFEE. EARENERAFRALTNER, NEETARSEREHTRAERH AR EEREAIERERISIEH
S IZERBRIE,

BUYRA AT, REARFRLPEEN, NMEREEEELIIMELUEHTSEHEERAEN. SEHSSEHm, BEXD
RIEHTEMA, SLMHIRICARBNREEMSER. FIEMRETERIER. IRBITCRINCIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].

BB MFEINEIE X 2 RIS EKEE SR 3

i
=

RS Al

&
s
Gi

7



