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HiGEE: 2025404 817 H
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BREEY% (DLL/BRMN) -
e ARTE (Bh7) 10,473
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BEED:
o VEFEINIBFREE, N\F 24 FSLMREFW 126.78 (27T, BEL+11%; SCIUAEHEFE 10.45

27T, FEtb+42%; SEPH0AEIEEFIE 9.29 127T, Ft+13%. He Q4 SLIEW 33.43
Z5t, BEtb+14%; SCIMFREFE 3.96 27T, RLE+100%; SEIHIARAESF)E 3.00
250, BEEE+52%, AT Q4 EWFNSFEIEETE HEA SRR S Pa0FuR, 03k
IS EFIENER T ERE T 24Q3 THEM R FRIURE L.,

SUSRE, HOERM: TUEE, REFIESHE, 2024 EHEREASELEN
BIAT 202 128, FECHHK 19.5%; MESE 520124, K 17.8%, Hb, K
HBRHAE] 1.04 28, FHER 49%; 2EHORN 9640.55 54, FHUEK 36.1%,
SESE, 2024 I, DB, BT SISIIMSE 3.68. 173, 12412
R, PBIEIEK 13.1%, 12%. 164%, ABE=ARETEASEESI, 24 F4
TR ERLIRE—, [HEE. BRI RS SERFISRE .
ATAELELS SERF SR RSEEEY, SHTIRRKEGEE, A5 2024 &
SESISTSSSTISE 96.12 27T, FIHISK 13.7%, BAEMSFU T TIEY,
AFIREIASTRE 2025 FESIEAXERBHESE 2912, B 2024 FELIRRLE(E 24.77
(24776 17 %R ESIE, BB 2024 FERE, HRIE | (SI0E, PEIChRESETHIHI
HTET 19.10%, REFRSEHESENEHFHEE. BERESHkE, AD%)
iR S 2024 FESHISSE 14.96 12, TR 9.2%, FEFEFIESERE, FHA
R SRRV S SRR AR ERN. EREE: RiE
ESETAMSRSEE, 2024 ERESEHESBIAT 31282/3143.6 51, A%
BUBE 3.7%H0 4.5%, HR, FHORSEF- RS BIAT] 1288.8/1286.6 /5§, FLE
K 34.4%F(1 35.5%, FTBETR S TR S ESRAT 40.9%, A TS ERETRISS 2024
ETHE 812 2, FEHIBK 71.7%, MEREETMITIKT, FEESTATA
ORES AT ROROES S, HHRERSIER.

FSTHENERE, BFERSHELIEREEAE, A5 2024 FLIHEFFE 8.2%,
EILLIRTH 1.8pcts, KEMSNRCIHGEFHFD, A7 2024 FEEUIMETFE 11.6112,
EHIE 43%, SCEUAMIFY ROE 21.05%, [EEUIRF 2.75pcts, AEIEERERER
¥, BFIRERFEEETT.

LiRRFIFRN, 45 "IN TR B LRAT 25-26 FRFFN, it 5/seEis
B$FIiE 11.7/13.5 25T (JR(EHN 11.0/12.8427T) , #i& 27 SEEFIFEN 15.9 27T, &
EED B +12%/+15%/+18%, IIMHRITHEZERS I 10/9/8 f3, 4EF "IN" iR,

SRR [REEUNMSIREIXES, T RKisaXb.

TS &R R EFITRN

2023

2024 2025E 2026E 2027E

=R (BhAT) 11,382 12,678 14,383 15,720 17,611
BIECIERER (%) 11.5 114 134 93 12.0
A%F)E (BH7T) 738 1,045 1,170 1,348 1,592
BIECIERER (%) -11.5 416 12.0 15.2 18.1
FRRKE (TT/ER) 0.70 0.99 1.10 1.27 1.49
EFE (%) 19.2 18.2 18.9 19.2 19.7
ROE (%) 16.7 19.0 18.1 17.2 16.9
R 17 12 10 9 8
. EATESE BiSEEIE T8 SRTE S ROE

BB FRNEEN ZJFRIS TS RIKEE S50



) sws AT
] RESEARCH
MSHE
BB, R 2023A 2024A 2025E 2026E 2027E
Enll RN 11,382 12,678 14,383 15,720 17,611
Hep: EdgA 11,382 12,678 14,383 15,720 17,611
i EA 9,214 10,368 11,671 12,695 14,141
iR BN 59 53 61 66 74
FEWEFE 2,109 2,257 2,651 2,959 3,396
T HEZRA 338 332 403 440 493
W EIEZERA 340 387 446 472 528
e AER 434 503 575 629 722
W W5 ERA 33 -5 -11 -32 -35
LEMFE 964 1,040 1,238 1,450 1,688
n: ERRERE GREKLL “-" 18551) -95 18 -53 -50 -53
n: BrFERERE (GREKLL -7 1551) -34 -19 -61 -5 -19
n: wRE R EA 134 148 150 150 145
BRI 969 1,182 1,275 1,545 1,761
n: BN -113 -14 35 -35 22
INEISE 856 1,168 1,311 1,510 1,783
R FTiSF 124 128 146 168 198
EFE 732 1,040 1,165 1,342 1,585
DERRIRIRE -6 -5 -5 -6 -7
HEFE EMEEREFIE 738 1,045 1,170 1,348 1,592

BHKR: ARASE, BAREHAR
(IR REM) BifkEiE. B, #OEkE. AniiMEXailiaE. ZrtBlEms
(BWSNSIIN] BWSNMINRE ST H

BB MFEINEIE X 2 RIS EKEE SR 2
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(EEHE

IES P ImRE

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

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:

XN (Buy) : AEXSRTHHRI 20% LA L

1#4% (Outperform) D MR F IR 5% ~ 20%;

&4 (Neutral) D HERITIAERINE - 5% ~ + 5% ZIEKEE];

imFF (Underperform) ;BB F SRR 5%LUT.

T AR BT -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

& (Overweight) TR B TIAERI;

&4 (Neutral) DT SEATIRRINE AT,

&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

e S

MRER BRRHEIESHARERAT (RETHARRESERAT, UFER "A28") AP ARSNERM (T8,
B BB &, (URAAENER (BESEHNRIMIEREESESEEHNER) £/H. AATAERKRAKEIAE
EMUEAZEF. ERFRHNRIEXEARENEERT. BEEFSHRERRUANEELE, FUEALE
http://www.swsresearch.com MILHIENFTEIREIE, ANEIEZEFNEEENE,

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
RENVTHIENHENEREMSEEERR, UK (EB0E) SRHSRmE, AHITERT, MREPIEEHRANE
NFHAIRESHER AR RN, EEIER T, FARTAIHEEARFERARNREFHIERINSETS BEMEHEREREEIRE, ™
HERK, RRFEE. EARENERAFRALTNER, NEETARSEREHTRAERH AR EEREAIERERISIEH
S IZERBRIE,

MREMNETRLABRE, BTIFATFER. AATENMMRERE—INF, MRIEBEPEER, BUAREFIEFIEZRANR
B AAT. REANTRLPEEN, NMRENEHEASLIIABLUHTSXSEHEETRER. SHREHm, SERD
REGFAEMA, HLUHTRICALNSRNEMSHER. FEARSHERNER. RESMCRIRCHATATNGER. RS
IRERIRE, FRRAATER, HIATAEHTER MRS,
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