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iiE ®  NFERT 2024 FEIR, WRFETREE. 24 FATTMENAN 155.63 1278 (yoy+3%) , A4
- FEFA 13.15 {Z7T (yoy+9%) , HIAFBIFELEFIEA 1241 27T (yoy+7%) , FEFIZE 15.64%
i wmse: 2025404 5 18 B (yoy+0.75 pct) , 1%F== 8.48% (yoy+0.52 pct) , WEFFETHA. Hh 24Q4 NESTIE K
R K& () 13.81 ANH31.96 {Z7T (yoy-0.56%, QoQ-19%) , IFEHEFIIEA 2.02 1275 (yoy-7%, QoQ-46%) ,
{‘E —EERRE/RIE (D) 14.80/1052 SHEBIREIEFEA 1.70 1Z5T (yoy-12%, QoQ-53%) , R 13.88% (yoy-1.76 pct, QoQ-2.31
= ggﬁﬁm%m 217 pct) , #FIE 6.32% (yoy+0.04 pct, Q0Q-3.26 pct) . 24 FRFFFFFERLIRANEERR
708 A RihiE (B57T) 15,782 A2 SAEKBTHEERAMFEEET. ATNELARES 10 RIREIE 3 TART (8

ISR/ IR 3,276.73/9,781.65 ) . BITDLIEEN 3.76 (27T, HFESFERY 28.63%.
i BE UBA—SEAHHIITE o MSIESEFFIE, MBEERENRSE, 24 FARSHENSARBHEE 297.71 BIE (YoY+3%) , HE
EF 8.53 27T (YoY+3%) , BMER)E 286 jT (EEL-1 jT) ; FHELESIEHEE 138.00 S
Hikgis: 202412 A 31H (YoY+23%) , $HEFEF] 9.06 27T (YoY+27%) , SMEFE 656 7T (FL+217T) , HEALL
BRISE (7T) 8.37 31.67% (YoY+3.67 pct) ; SLEIBSAESEE 112.90 51 (YoY+7%) , $HETEF 6.97 1275 (YoY+17%) ,
o w@s) 12550 EBIGERD 617 7T (FIL+55 7T) . 2024 SFAFIEFF™ 15 HIKAIH 30 HIGERIBREIRF", #

98 B Hﬁ;’ﬁ B (55R) ’ oy 3BT AEHES AIEFERE R R S —R LS

¢ SARKEENNE, AFNSEHRAHAE, BELFRENEFEMINRFEERRIEM, MEE
— n b st - ARMT K, SNtibREEARXASEER, SORSERFEET, BEPTWEPER/RGR
PRI SREXILLES: FHass, IS HEELBEWRR, ATEEIEHEER 2015549 260.67 BB E 2024 FF#9435.71
A PRI A, FEABKE587%, 25Q1 TEHRBMMESREREFSE, KEIGEREEZIZENS

30%

E6EEK, HIBFARSEAIEHERBFEGK, HhRRERT.

o MERSEE, BERCTRESECREER. REATER, 10 HIEEHIHE, 2 HHERe.
3 B ST E AR IR TR, 12 B 30 HE, ATAEHSESHEERAR

B, HEESFRATFIAAREEERSEE (BEAFMEHEREF=IERESEMY) , A
R A BUREA 96 27T, EIRSEHT. BEER. T8k, (EEFIRSEE, Ml SEtRRE.
FeeE8EsAAE8ES *  BBEEES., WEMSANSE. ATCHEIEERNEERE IR, ARG 1Y
HUEL9H 270 5% (Hh 90 FIEESCIFRR, 145 180 ARSI 23, EERRT ) | IR
LTS IR R — S RS TS LB LIRS S0%MIBBLENAT), FLEHATE
(3% (000902) fiF: BiBA—mRE BB, 4 B 15 BiE, ASAEHEE 321250 (WELEK 40%) , SHthL, SRgEt
SEBAELEEK, SIFREES, Q3 EHREIR IR WL, S AR, FREVSHRAE, TmiaEmRiga.
AVEEBTRER)  2024/10/18 o BEMIFER: ENHSIEERETRW, NFEE. B NATEHEE. SAETEFERR
WEIERC W SRSLET, EFRT IR NSO RS — ML, ATk
ES IR SRR TR SRR R T — SRS I, ST 2025-2026 FIFEHSF]E
TEREE A0230511090002 TR 17.53, 20.16 1Z7T, $i 2027 FEIAESFEHTA 23.18 1278, KL EPS S8 1.40, 1.61.
maxy@swsresearch.com 1.85 75, HEIMEXIR PE A 10, 9. 715, 4HHERATHR,
RiF A0230516070001 o RBSET: 1EMEMMEKIERE; 25418, BIEMETE,; 3 R=EME TRSHEAIEERH
songtao@swsresearch,com ,/|\; 4?)?1)?1@@1&&&{%%5\35.,
RIS
254872 0230124070001 WS ER R B RIFRN
lisc@swsresearch.com 2023 2024 2025E  2026E  2027E
Héﬁfﬂﬁ =R (B5F7T) 15,100 15,563 17,806 19,405 20,955
(8621123297818 EELEKE (%) -5.4 3.1 14.4 9.0 8.0
maxy@swsresearch.com 3EEEFE (FH7T) 1,207 1,315 1,753 2,016 2,318
. FEELIEKER (%) -79 9.0 333 15.0 15.0
SRIKE (T/RR) 1.00 1.05 1.40 1.61 1.85
EFIE (%) 14.9 15.6 16.3 17.1 17.9
ROE (%) 12.6 12.4 14.6 15.0 14.7
R 14 13 10 9 7
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BhT, BhiR 2023A 2024A 2025E 2026E 2027E
Bl 15,100 15,563 17,806 19,405 20,955
Hep: EdgA 15,100 15,563 17,806 19,405 20,955
i ERA 12,851 13,129 14,899 16,094 17,200
i i RN 64 73 71 78 86
FEWEFE 2,185 2,361 2,836 3,233 3,669
w: HEEA 328 368 356 378 409
. EIEZRA 248 253 267 291 314
e AER 164 244 142 155 189
W WS EEA 22 39 17 1 -20
LEMFE 1,423 1,457 2,054 2,408 2,777
n: ERRMERE (GREKLL “-" 1851) -13 -13 0 0 0
n: sBrERERE GREKLL -7 1551) -51 -7 0 0 0
n: BRKEREMD 65 151 20 25 30
EFE 1,422 1,590 2,073 2,432 2,808
n: EdINESN -1 3 10 0 0
=R 1,422 1,593 2,083 2,432 2,808
R FTiST 220 272 330 409 472
EFE 1,202 1,321 1,753 2,023 2,336
DERRIRIRE -4 6 0 7 18
HEFE EMEEREFIE 1,207 1,315 1,753 2,016 2,318
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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
BEEAMNIARERER. FRALHREME XIS EINE.

TISHERIPABRRA
HIRA e 021-33388488 maojiong@swhysc.com
HRITEIRA KR 021-33388245 liging3@swhysc.com
bl HE 010-66500628 xiaoxia@swhysc.com
HrgH KA 13724383669 zhangxiaozhuo@swhysc.com
HEIROUFREIRA KIS 021-33388860 zhuxiaoyi@swhysc.com
AL BUFREIRA TS LR 15201910123 panyeming@swhysc.com
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LMREHERT 6 NB A, IESEN T HiaE SIS ERIBKEkE g, EXANT:

SEN (Buy) : ERETFHRERI 20%LALE;

1#4% (Outperform) L AR FHIEEW 5% ~ 20%;

it (Neutral) . HENITHIZERINE - 5% ~ + 5% ZEED;

H#E (Underperform) : HEXISEFHIARI 5%LAT,

T AR BT -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

&Y (Overweight) TR E AT R

&4 (Neutral) DT SEATIRRIE AT,

&iX (Underweight) o TV ESTFERTIARI.

BAVELURERS, ARIEBSAFRNWIRBARIRFRAERITRITE. FRAIRBIOREINTRAR, FRKSAENILERY, &
BREINGEZHIBSRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEESBIIER. REENFIEERRS, L
RENEBSBAIMR SER, FNNIKEREITRFELELS. BIROEERE ST SRR, 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,

MRERETEATERES, BEARNTMREZFEENESTY. ERitecTEl. MREMHNER. TR, BEUAMENRE
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
BRFFETRBRENG, ANEREIIER, ARTARSEHIEFLUHIFER S BESRERESR ISR IR, HT/
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. EARENEEAFLALTNER, NEETARSEREH TR AERH AR EEREAERERISEMN
S IZERBRIE,

BUIRA AT, REARFRLPEEN, MRS EEESIIMELUEHTSEHEERAEN. SEHSEHm, BEXo
RIHTEMA, SLMHTRICARBNMREEMSER. FIEAMRETERIER. IRBIFCRINCIAFATNER. RS
IRERIFE, RRAAFREE, (HIASTAEETIERL SR,
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