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BEED:

o ATUIANFETRHER, i I TR, SkreBS 2024 FLME 97.65 27T, FILLIBK 11%;
SCHNAEHEFE 12.30 127T, RILGIEK 10%; SEHHNAFRE$FE 11.60 27T, RLLEK
18%. Heh, Q4 BEELIEUT 25.19 27T, FELGIGK 8.5%; SEHFEISFE 3.52 12
70, BB 22%,; SSHHNIRAEEFE 2.92 {27, BEHEK 43%.

o RBRUTHHISREMIKIE, FLSTHAIRF., PIWSBKE, QEERERESRZT
BAVSSSCHMIN 56.7 125T, REE+10.3%, EBHl. FEERSEBETE R E T a4
Al SSSCHMIA 38.7 1278, BEE+11.7%. KIASSHE, 27 OEM (KBS SR
ST, W\ SELEART 20%, ODM/OBM SEF 53 SECFEFEHENN, K SELEEE 40%.
BERESEHE, A5 24 FRIIFFARESHTm 100 25X, BHEEF 36210, #HHTS
MERAE. MHaedscir=m. BOSEMEISHE, AEFEIERAROTR IS+
IRETEMU AN SR AT E BRI OSS, 2 SSRERASE IGKHEZ, NS
RRBHWISS, HhTREWMR TAEBHREEE]). S=RTFa. XE. FE. B85
B1TE. IMANSSASSTERITIER. AFRES MBS M= P Sin] e
MEEHBETESENGFRE, REBIEXET 17 NERFHIE.

o [ FHINREHRRERHEZER. ATHE—LMABININIERR, FREHRIZEELST
TibFEmEAE R, INRIERSREIIZRERER. 2024 F 6 B, 1RESHET 2830 H3ETTHY
Kol B TR, BT 2025 FFETTIRF, E/SHRIIGHAE 400 /5
BhEREMR TR, 180 HEMEHAVEF RS, 2024 F 10 B, RELE 5300 53T
MMHREREAF B TR, 8T 2025 F=FFE5xT, ERAF G IsElE 8
14 {ZTART. REH—EFHR TS, KETREFEERSEF~mRE, %~
T 2025 FFEFHATERRE T #tEE.

o REAFNSRETR. 25 ODM+ZUESMFAT LFHEE, RGN HRBEFAEF,
Hefl) £ 25-26 FRFITIN, Tt ATSEIIEGSFE 13.4/14.4 (27T (RHES 13.0/14.3
127T) Fi8 27 SFRFIFN 15.5 27T, BECSBIEI 8.7%/7.7%/7.7% , 33 Mfk{ES 9/9/8
&, NEFENVSFHHRIRF, EWREEIK, 455 "IN TR,

®  REHRR: RIBERNIG, FMRHMNTEREINEG; TG, AFTF 202457 B 10
AASEXRT LBIEFRZA (KTRRBSROBRAT 2023 FFEEKRSAEEKE
WETIER) NRISEASE, FELEHIRT.

WSS EE R BT

2023 2024 2025E 2026E 2027E
BRI (BA7T) 8,792 9,765 10,691 11,857 13,047
FLIEER (%) -11.5 11.1 9.5 10.9 10.0
I3EEERE (BT 1,117 1,230 1,338 1,441 1,551
FLIEER (%) 8.4 10.2 8.7 7.7 7.7
SRIKE (TT/RR) 1.95 2.14 233 2.51 2.70
EFIE (%) 25.6 24.2 24.5 24.5 24.6
ROE (%) 25.5 24.8 24.0 22.7 216
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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, 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 MILHIENFTEIRENIE, ANEIEZEFNEEIENT,

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
RENVTHTENHENEEMESEEERR, UK (FEYE) SO RmE, AHITBERT, MREPIEEHRANE
NFHAIRESHER AR RN, EEIER T, FARTAIHEEARFERARNREFHIERINSETS BEMEHEREREEIRE, ™
HERK, RRFEE. EARENERAFRALTNER, NEETARSEREHTRAERH AR EEREAIERERISIEH
S IZERBRIE,

BUIRA AT, REANFELPEZEN, NMERENEEEOIIMELUEHTSEHEERAEN. SEHSSEHE, B8R
RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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