IA
=)
i
2
a
=)

iar st I

xR

=" BAGIRAA

SWS RESEARCH

202504 H15H

REEE: BUSGEATEERIT
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Thiz&E: 20254 04 B 15 H
Kt (o) 10.25
—FR&EE/RE () 12.44/8.42

e 14
BREEY% (DLL/BRMN) 4.30
E A RRTHE (BhT) 12,276
IHEE/ RIS 3,267.66/9,858.10

i REEX B —FE hHditE

EHahgig: 2024F12H31H
BRREF (1) 7.25
BrEAfRE% 57.33
BRRA/E AR (BR) 1,284/1,198
B B RE/HEE (B5) -/-
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molt@swsresearch.com

BARBHRMERSS

REEA:
o Hf: NTKRMER, 2024 FNTEW 82.27 {Z7T, yoy +2.2%; |FEEFE 11.9 1Z

7T, yoy +9.9%; BEAEE 0.97 JT, FELRHE 2.0% (EREEREEIRES EPS FIED |
AV ERERINBE B TRER,

o EHFBEARMEEHATHEEFRMMFIREGK., REATNE, EFEAM, 2024 &
NEWHEEFZEN 31.75%, yoy +1.02pct, FEAREHNREE. VSHEAHE, AFEQ
F&4E 2.08 27T, RELLEZ 0.56 1Z7T, yoy -21.10%.

o IEERRZFERE, BRKIRREFISHPRE. BIEATING, 1) BFRKEE: 2024 F
WIN 9.91 1Z27T (yoy+2.66%) , FEFIZR 51.4% (yoy+6.77pct) ; 2) iS/KAE: 2024
FISKUIN 25.0 1278 (yoy+4.24%) , FEFIZE 42.3% (yoy+0.77pct) . 3) MS: I
A 19.9 1Z7T (yoy-0.78%) , FEFIZ 9.72% (yoy-0.13pct) ; 4) EE: YN 7.78 {Z
7C (yoy+1.44%) , FEFIZFE 41.05% (yoy-0.32pct) .

o EHMERIEE. RIEATAE, 2024 FARLEWEA 19.74 (27T, capex18.9 27T,
FCF 79 0.85 127t (23 F-1.43 {270, RIBEEUSR-capex M) , REEEH L
12,

o NENFEEHLL, 2024 FRRBL 4.53%, ATINEEE 2024-2026 FESLILLHIAMET
50%, 2024 FABRLINEREA 12.84 (ZBAEE, BHRIERF 4.64 TART (&
i) , 2024 FENEIDLI 5.96 {278, AEIREHEENIELEIEASHESLERES S
EMIECHEE, ARRBRARESIIN, ASRBERSROELHIAZTRL, 18
ROERESTSE, RELFIWENITE, AFHFRE 4.53%.

o ISENITER: STAFERAEYTIERE, Fi1 AT 2025-26 F3RSFEFGNA
12.68/13.43 1Z7T (LA 11.71/12.24 {Z7T) , #iE 2027 FIFEHEFEFRUA 14.23
{278, XIRL PE 79 10/10/9 5., AaFIiEEE, FRFESDLL, %5 "EN" ¥4,

o PEIRT: MWGREIFUXEG,; TiRlss FrEXGE.

WSS ER R ERITR

2023 2024 2025E 2026E 2027E

=\ RN (BATT) 8,048 8,227 8,671 8,955 9,257

BILCIGIKER (%) 3.4 2.2 54 3.3 34

|3&&FE (BhAT) 1,083 1,190 1,268 1,343 1,423

BILLIBRER (%) 12.6 9.9 6.5 5.9 6.0

BRKE (JT/ER) 0.99 0.97 0.99 1.05 1.11

FEFZER (%) 30.7 31.7 31.1 31.3 31.7

ROE (%) 13.6 12.7 12.6 12.5 124

RS 12 11 10 10 9

o eETlESR RistEE BT RMEEN ROE

BB FRNEEN ZJFRIS TS RIKEE S50
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BhT, BhiR 2023A 2024A 2025E 2026E 2027E
Bl 8,048 8,227 8,671 8,955 9,257
Hep: EdgA 8,048 8,227 8,671 8,955 9,257
i EA 5,575 5615 5,979 6,149 6,327

i B RN 54 60 64 66 68
FEWEFE 2,419 2,552 2,628 2,740 2,862
e HEZER 235 239 252 261 270
i EIEZRE 364 353 388 397 407
e AER 127 129 136 141 145
i 15522 263 208 194 175 155
SEMRE 1,430 1,623 1,658 1,766 1,885
n: ERRERE (KL “-" 1E51) -22 -54 -25 -27 -29
n: \EEmdERE (]RKLL -7 1E51) -6 -14 0 0 0
n: SRR E M 89 88 90 90 90
EFE 1,496 1,647 1,729 1,836 1,951
P R=RZ e N -19 -13 -16 -16 -16
=R 1,477 1,634 1,713 1,819 1,935
i FriS®t 238 296 288 309 335
EFE 1,240 1,338 1,425 1,510 1,600
DEBRIRIRES 157 148 157 167 177
HETFEASEEEFE 1,083 1,190 1,268 1,343 1,423

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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