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o 24 FIAEF%FiERILL-34.51%, {RFFEA, NEdkEERILL-44.91%, 2024 FELATE
BN 21512, [RIEE-8.60%; I3EH&FIiE 7.72 12, REL-34.51%, NIE%FE 4.8112,

i BE U —Fe hditE

% Egﬁ*ﬁ_: 20255 04 7 11978E6' [Itt-44.91%, 24 FEATERIE, |FEFIZSFIH 10.33%. 3.59%, EELSHI-0.80pct.
fift —EI%EE';%}%{EE GT) 21.89/10.68 -1.42pct; HABIZAEREITN 7.18%, ELL+1.03pct, EHEE, 8. WANMWSER
?g e i) e =45BIRELA+0.03pct, +0.21pct, +0.46pct, +0.33pct, 24 ERF-RISFIRMERSE
£ wEARDE (550 9,654 6159 /57T, cttEHz 0.29%. EtL+0.54pct. HEEE, 24Q1/Q2/Q3/Q4 HBISTINE

DIHEM/AENE  3,280.34/9,759.05 W 44.3/59.0/55.6/56.3 12, RILL-11.8%/-2.6%/-5.7%/-14.4% , LI % F)E

2.03/2.25/2.28/1.17 12, [EtL+1.1%/-36.1%/-32.4%/-59.7%.
o R AMGIEFTEEN, 24 FINEIGF-EIL 451 B, FLL+0.5%, RIEATLSE,
Y4

Sitfe . coMTI2AS 2024 AR 2831270, [H-4.8%, WEIF=R 451 W, RH+0.5%, HEEE,
%ﬂg%@z\gﬂﬁ@m 6906/143; 24Q1/Q2/Q3/Q4 # & & B o Bl A~ 69.7/73.9/75.7/63.7 1z , [ Lt
CEBRHE (B i -3.3%/-5.9%/-3.7%/-6.2% , WEW=E D B8 92/119/114/126 K W, [& Lk
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N 52412, 24 FWIEL 97.1%, BWEFEEITE 2.76pct, NWEHERNKIKSKEECIE
iN8.101z, FERELIEM 5.3612, ERK~RD 1.1212, GEGHEED 1.361Z; M
tt 88.9%, BEL LT 1.0pct, RATERER M SMKFREILLIZAN 0.33 12, FfIFREILLR D 0.29
2. 24 FRNBEF=RHEE 61.91%, & 23 FREF 1.40pct,

o ERURSINEH RIS, NG "B . ARSI E RN
&, FTEMRESIHFEIENRS. SRTANEETEAS, HEaiREE "SiE" . i)
INARBEESEEKENE, SNEENSIET, FEREFEERAEEEIER, 18
FHEITEE,

o IFASER: T 25-26 FRFIFN, 8 27 FRFIFN, 45 185" TR, £
NEMABIMFTEmE, HRZEARFEIHER 3%LIEKE, BRREE, SN
EFREMERIEY KB, FELURSRERIAERAEESR, FEFE—EAREE, T
18 25-26 FRFIFT, FRit T 2025-2027 FFEFESBIA 9.7 12/11.512/13.242

(25-26 FIR(E 14.9 12/16.5 12) , HLEDBY 25.6%/18.2%/15.4%, I$RL PE 535UH
14X/12X/10X, 4% 2025 F 4 B 17 BREEINTE, A8 PE (TTM) 17.7X, {{FaIEQ
BIEY PE (TTM) 247X, FATAALTIENUFELARCHI N, RRSIMNEAFESS
HHETENRSEENE, QB NHNEIRKIREY, Na82%n, 58S
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2023 2024 2025E 2026E 2027E

BN (BH7T) 23,539 21,514 24,323 27,351 30,715
RILLIERER (%) 18.6 -8.6 13.1 124 12.3
JAE&F5E (H57T) 1,179 772 970 1,146 1,323
RILLIERER (%) 1.4 -345 25.6 18.2 15.4
SRE (/) 1.71 1.12 1.41 1.66 1.92
EFR (%) 11.1 10.3 10.3 10.3 10.3
ROE (%) 12.8 8.0 9.7 10.5 11.2
RS 12 18 14 12 10
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ELL=A 2023A 2024A 2025E 2026E 2027E
Enll N 23,539 21,514 24,323 27,351 30,715
Eeh: B 23,539 21,514 24,323 27,351 30,715
W B 20,919 19,291 21,825 24,545 27,559
W BRI 185 200 226 254 286
FESFE 2,435 2,023 2,272 2,552 2,870
W $EE 149 142 168 181 206
R S 321 338 377 397 430
W FRRER 700 740 730 821 860
W S E 278 325 340 319 352
ZEMRIE 987 478 657 834 1,022
n: ERRMERE (GREKLL “-" 1851) 31 -57 -19 -7 -5
n: SBrERERE (GREKLL -7 1551) 29 -4 0 0 0
In: 3RS Hift 358 413 400 400 400
EFE 1,402 830 1,040 1,229 1,418
n: EMANEHN -14 -1 0 0 0
FliEEER 1,388 829 1,040 1,229 1,418
W RS 209 57 70 83 95
BRI 1,179 772 970 1,146 1,323
DEERIRIRES 0 0 0 0 0
B FBATREEN SR 1,179 772 970 1,146 1,323
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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.
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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
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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.
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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
RENVTHIENHENEREMSEEERR, UK (EB0E) SRHSRmE, AHITERT, MREPIEEHRANE
NFHAIRESHER AR RN, EEIER T, FARTAIHEEARFERARNREFHIERINSETS BEMEHEREREEIRE, ™
HERK, RRFEE. EARENERAFRALTNER, NEETARSEREHTRAERH AR EEREAIERERISIEH
S IZERBRIE,

BUIRA AT, REARFRLPEEN, MRS EEESIIMELUEHTSEHEERAEN. SEHSEHm, BEXo
RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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