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REEE: BUSGEATEERIT
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HMSHIE (000598)

——REBMBKR S R-EERE, HBfFo R

EN )

Thiz&E: 20254 04 B 17 H
BEZ (7o) 713
—FRRE/&RE (7T) 8.54/5.95
MR 1.2
BREE% (DLI/BRN) 238
B A BRTiE (B77T) 21,211
HIHER/ARIEREE  3,280.34/9,759.05

i REX UL —FE hHditE

EHahgig: 2024F12H31H
BRREF (1) 6.08
BrEAfRE% 59.64
RBRA/ B AR (B) 2,984/2,975
B B RE/HEE (B5) -/-
— RN SAENLES:
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F1#& A0230516080007
wanglu@swsresearch.com
EgRE A0230523080005
molt@swsresearch.com

AR5
EwEE A0230523080005
molt@swsresearch.com

BREA

BERE
(8621)23297818x
molt@swsresearch.com

BARBHRMERSS

EES:

B4: 2024 FRAFEWRSUWAN 90.49 1275, yoy+11.9%, I3&EFIE 19.96 {Z7T,
yoy+8.28%, \ERIFETEA.

FEERS/KIMESREHERS KA RIZR, BRKREERERR. RIEA TN, 2024
FREFKCIERSENBLLIEK 20.42% (757KAMEE 13.84 12, BHCIEK 9.72%) ;
BSKFHIENREE 7.26% (/K& 11.50 {21, FELIGK 7.62%) . hiik¥tkesE
WANRLEIEE 10.51% (it kBE 9.94 {ZF, FEHIEK 2.88%) . hikigiEkatbiE
B 143 5, 5E—FERFF. BamT biRlSEEm,. L4EE DFERE, A8EKe
H, BRKEIE. MRRRABEERIRERIEEN G, HFReRFIEEN.

LEINEEREAFIEE, BRZEIEMEH. RIBEATNE, 2024 FATEBEFRKFIEEF=
45.57%, EELIEIE 1.11%; iSRRIV EEFIER 41.63%, BEECIEK 1.48%; hilkddiek
FBERIER 48.07%, REILKIEE 7.84%,

SENERBLRA, FFAUREENME. RIELARLNE, 2024 FREI NSRBI
AETERAAZ RS, S ENIE L 36.81 27T, BHIEK 8.61%, FRTAE] capex
79 45.95 1270, BB 3.3%, IGEEMRE. RIEADENEFNENREIENE
k&, BEHERKE (ZH) IR, pEmHEKASRRIEREK RAETEIE.

PESTH A IMRREE ME=ZBTIE=A"ERIBRRAGIT 118 (27T, BRIERIHRA
59 1Z7T, IBFIRE 59 1278, AT EIHERNRERTK I =8, R EIEREX .
IRk B EF VLB FIRER S —misKISRAE (ZH)) FmMBTF 2025 Fhi%
EFRET8E.

DL 28%, HFIIRE 2.62%, MiIFHLIIRA. AR SARFIRAIAEL] 5.58
27t (Bf)  RERISHRENE, Q851N 28%, FLHHFIRE, RERKETE,
NEHRIREN 2.62%.

HESRER: ARNREHERERE FKSRERFE, FEREMRIIKSREERS
7=, BEKSRERFREEY E=E, BN Capex BPEE, NRIEHRAEREE
¥IE, NEDLEEREFTIAE. FHIERFAT) 2025-26 FFESEFETNA 22.16/24.07
27T, #iE 2027 FIFEHFFERTNIY 25.90 T, ZRITHEXIMN PE 79 10/9/8 3, 4 "
N TR,

RFEHRR: MERRMEBAARITEANEG,; NKEIEIEIKXE; BN TREAXEE.
s EERBRITN

2023 2024 2025E 2026E 2027E
= RN (Bh7T) 8,087 9,049 999 10,875 11,592
BILLIBIKER (%) 6.0 11.9 10.5 8.8 6.6
R&%FE (BhyT) 1,843 1,996 2,216 2,407 2,590
BILLIBIKER (%) 14.0 8.3 11.0 8.6 7.6
BRI (JT/ER) 0.62 0.67 0.74 0.81 0.87
EFE (%) 403 415 41.0 41.0 41.0
ROE (%) 11.1 11.0 11.2 1.2 11.1
=R 12 11 10 9 8
F EATIEER RISEEEETEATTEEN ROE

BB FRNEEN ZJFRIS TS RIKEE S50
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BhT, BhiR 2023A 2024A 2025E 2026E 2027E
Bl 8,087 9,049 9,996 10,875 11,592
Hep: EdgA 8,087 9,049 9,996 10,875 11,592
i EA 4,824 5,298 5,898 6,416 6,839
i B RN 92 106 117 128 136
FEWSFE 3,171 3,645 3,981 4,331 4,617
e HEZER 151 177 189 207 222
. EIEZRA 511 533 588 640 682
e AER 12 53 59 64 68
W W5 ERA 272 391 417 469 477
LEMFE 2,225 2,491 2,728 2,951 3,168
n: ERRERE (GREKLL “-" 1851) -92 -124 -112 -112 -106
n: BFERERE GREKLL -7 1851) 2 -3 0 0 0
n: SRR E M 38 49 68 64 68
EFE 2,173 2,413 2,684 2,904 3,130
n: BN 9 4 10 10 10
=R 2,182 2,417 2,694 2,914 3,140
T AiSR 292 362 404 437 471
EFE 1,889 2,055 2,290 2,477 2,669
DERRIRIRE 46 59 74 70 80
HETFEASEEEFE 1,843 1,996 2,216 2,407 2,590

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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