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®  LERT 2024 R, WHFATE, 24 FAFTHEWIA 53.03 1275 (yoy-0.15%) , |AEHERE

iE 5.571Z27% (yoy-21%) , HNHEEIAEEFE 4.67 {27 (yoy-23%) , FEFIE 19.19% (yoy-4.28 pct) ,
4 1§FIZ 10.50% (yoy-2.76 pct) , WERFATIER. Hrh 24Q4 AEISCIE WIS 12.61 25T (yoy+4%,
it wmsR: 202504 5 18 H QoQ-16%) , IFELEFEA 1.48 {Z7T (yoy+5%, QoQ-9%) , NIE/FIFEEFiE/ 0.90 {Z7T (yoy-29%,
5 BEN (1) 23.99 QoQ-29%) , EFIZR 15.99% (yoy-6.37 pct, QoQ-3.53 pct) , iFZR 11.71% (yoy+0.16 pct, QoQ+0.93
' —EnssEE 27.88/18.64 pct) , Fit 24 FAFFFSEFERL FBNEERES: ERERFFINERELLTT, B TiRRE
&£ mEx 1.8 BREEMSELEE; Tt 24Q4 AFFESFNSAL NBNEERER, S TRMWIALAE, LK
B (DLL/BN) 0.83 B IR TR NBHSRAIAIET. ARPlEEdiRAS 10 RIRRIE AR 8.30 7T (BF%) |
B ARRTIE (BA7T) 13,601 AEFERSHLAREIMEEETS 4.93 27T, GIFEFEAIELEI/ 88.58%.
IHEE IR 3,276.73/9,781.65 @  RAFAT 1Q25 FIEFRE, FRIBMMSEFEHRENN, 25Q1 WERLLEE, WEHARGETRE. QST
B ST 25Q1 I3B&FEA 23-25 27T (YoY+78%-94%) , MIERFIHEZEFEA 2.15-235 27T

(YOY+78%-94%) , WEEEEHE. FERRBMMTFRNMERIET, RS, ARHRE IS
CHEHEFRAS T2, BRURTFHEFREEAERRAR, BT Q8- mENZKT., REE)IBFEH

EfihEuE: 202412 B 31H 1B, 25Q1 ER=SEE/ R8s/ REETE)/ CEEFMIYN D 5IA 24.97/3.71/10.00/7.88 H7t/M, E
BREE™ (1) 13.33 Lb25{k+12.47/-0.09/+4.00/+2.18 FH7T/M,

BEERRE% 2311 © BRAEFRMISESE, TUROTFERNERBARE. 24 SATDLWERFNFIEE 430 HHE
BIRA/7E AR (BER) 570/567 (YoY+5%) , $HEER 7.481Z7T (YoY-21%) , FEFIZE 27.15% (YoY-5.61 pct) . RIESXEIEER,
TEBR/HEE (BA) -/- 24Q4 ER=SEEHOERIEK 3%E 4997 I, EREHOSMEEK 18%ZE 5265 1Y, JEINEKS

5575, EZTUEFREEN, 24 FARRAEERM=SFESTREENIMN 5] 14.90 71 3.7
AT/, SRIRLETE 1% 23%, EEIBFHIE, 24 CHF=SURBILRENMSSHRE TS

—FRRMSKRIILLES: BT, 24Q2 LISKSLEBRIERRFIRN, TRk ERaERE, 2404 =St 2R REEy
. I B/ 2 BESEISINSBIH 22.89/3.77/10.06/7.96 F555/ME, IREUAEF 9.67/0.24/0.30/0.25 F57%/ME, 25
PR £3 810 B, EN=SSEEERt USRI, HAEy, RS FHTEHENRN, RITANE
FFEET I, MaTT AR, | AR R A E A SR A R R BRE, = SUEEK
o NBEEENE, BRREVEEEN T, AT A = SEErTEE 13 F, LRE 145
W, EEHE 1B, KAEEAATESRIGERES, B TAE, ) BRAE, 2404 AF
HRE T SN RIRABRITSE, WK/ FESSN T 674/2621/1125 T5/W, TREL 24Q3 SR
21%/+1%/+1%.,
R A o EE_HIRULEEIRT, BREVASHNTES. REATER, 24 EOR_HREE 60 FIHE. 6
3885888232883 TR TS, 6 FIR T, 15 BNk BITRIGT:; S 8 HIF T RN E K

®; &7 20 AMEREMESHENRERLIZMBT 2024 FRAT, Wit 2025 FRESNES~RZHE, &
R/ R TIC AT B TIBHETIX 45%, TEF-mEHE 50 [M/FEREE. 183 M/FREE. 50 14

HEXHAR [FEZRIRER. 50 M/FTEJRER. 50 M/SFFERRE. Mok, ASHKITLARSEEERE AEMNSRENS
(&FRsoll (002597) £F: 24Q3 sk i, TR TIMREVEMRIREMORIAR, @EsT. BRAYE. BUENSRETIMATIIE, 5l T
AT, HERIBAKNEE) EMERRIFFEINSUEN TG TIE, NMRLEESIMNEDF/T 2024 & 4 B 15 BRERAT
2024/11/03 TAE 1 /R SetIEREVIRBINE, SEFF 9800 MEEITE. - 5 MEER. &5 5

WEEER, G775 MBNREHE., £ 5 MELHEE, F7~ 50 MLURSEE, &7~ 5 MEAFEIE. &7~ 10
MEAWE (RRH) . 7~ 15 WZE. £~ 100 METRERERIE 82/,

LRI * BANRER: ASDH=SEEIRRESHEBET R, R ALURT SR, M
bk AP 1, IR A AT R AT R S RIRAIRIRE THASRAL KSR, S BERHIHIR TR,
o Hf1_EBAT) 2025-26 FIFEHEFFERHNA 12.13. 14.76 1277 (RIE 10.07. 12.58 {Z7T) , FiE 2027
;%Xyg@o%g E?ZZ?S@%‘%"’ gga?ﬁq@;ﬁ\s@ug g.oa 1275, SIRIAY EPS 79 2.13, 2.59, 2.99 7o/R%, HBIRRMIIEING PE 9 11X, 9X,
s . T S N,
songtao@swsresearch.com o  RRIET HHEFITUSSIMBSEFRNE T, Bt TRNMETY, DrEitHREEe AR,
g@ﬁgﬁozam 24070001 MSSEEREBFITRN
lisc@swsresearch.com 2023 2024 2025E 2026E 2027E
HKEA =\ EIN (BA5T) 5,311 5,303 5,765 6,304 6,708
f%’gﬂﬁzazwm o FILLIEHEER (%) 2638 02 87 93 6.4
maxy@swsresearch.com 3EHSAE (B57T) 704 557 1,213 1,476 1,703
EELEKE (%) -58.5 -20.9 117.8 21.7 15.3
BIRKES (FT/ER) 1.27 1.01 2.13 2.59 2.99
EFIR (%) 23.5 19.2 31.1 343 36.4
ROE (%) 9.9 7.3 13.8 14.4 14.2
B 19 25 11 9 8
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BhT, BhR 2023A 2024A 2025E 2026E 2027E
SZSUYIN 5,311 5,303 5,765 6,304 6,708
Hep: EdgA 5,311 5,303 5,765 6,304 6,708
i ERA 4,065 4,285 3,969 4,139 4,270

i i RN 49 45 48 53 56
FEWEFE 1,197 973 1,748 2,112 2,382
L HEZRR 45 46 52 57 60

. EIEZRA 250 174 202 208 221

e AER 235 238 219 221 235

W WS EEA -10 -12 1 -10 -23
LEMFE 677 527 1,274 1,636 1,889
n: ERRMERE (GREKLL “-" 1851) 3 -4 0 0 0
n: sBrERERE GREKLL -7 1551) -22 -12 0 0 0
n: BRKEREMD 123 153 110 50 60
EFLE 798 657 1,383 1,686 1,949
mn: EdINEBN -3 -16 2 6 2
=R 795 641 1,385 1,692 1,951
i FriS®t 91 84 172 216 248
EFE 704 557 1,213 1,476 1,703
DERRIRIRE 0 0 0 0 0
HETFEASEEEFE 704 557 1,213 1,476 1,703
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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.

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
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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.

REFRAREESE : PR 300 383K

e S

MRER BRRHEIESHRAERAT (RETHARRESERAT, UFER "Aa8") AHEARLNERM (T8,
B BB &, (URAAENER (BESEHNRIMIEREESESEEHNER) £/H. AATAERKRAKEIAE
EMUEAZEF. ERFRHNRIEXEARENEERT. BEEFSHRERRUANEELE, FUEALE
http://www.swsresearch.com MILHIENFTEIRENIE, ANEIEZEFNEEIENT,

FMRERETEATERES, BARNTMREZFEEMNESTY. EmtacEEM. MRERHNER. TR, BEUAENRRE
HEEFESEZ A, FHHEASHRM D HESETIESa R R mARENSE. AREMENEE. BURENNREANETF
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 RRANBE S OSLREIINTTH. ARSFFISIEERIRSTRERES M EIER, M
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
MIZERBRIE,

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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