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o  RFRM 2024 FFIR, WHRIEERT TR, 24 FATSTMEUIA 39.29 1Z7T (yoy+0.10%) |
FEHEFE 0.90 1Z7T (yoy-73%) , H03AFEIFEIEF)E 0.03 1Z7T (yoy-99%) , FEFIZE 15.98%
(yoy-8.24 pct) , #FlZR 0.73% (yoy-8.49 pct) , IHEERIEARMEIRAIIT 6732.83
A7t, WEHEREFRE. Hd 24Q4 Q28XIMEWKANA 10.07 27T (yoy-0.84%,
QoQ+3.71%) , I3E%FiEA-0.62 1Z7T (yoy-213%, QoQ-283%) , HHFFIFESFIE
-0.52 27T (yoy-4526%, QoQ-448%) , FEFIZ 12.96% (yoy-9.48 pct, QoQ-1.72 pct) ,
FIZR-6.74% (yoy-10.35 pct, QoQ-7.94 pct) , it 24 FAFAEEFERL FHEAIE
ZREE: [LMBIIBRAFETE, SLMET™T, Fut 24Q4 ARMEEALTME TBNE
ERRA, HaZREEAER 7.17pct, SLMIERLLTEL, ABRIHERFREIRK 0.41 {2

TTe

o FLRMEMBFITT, WERSERA, RIZERBIRFIHEEH, BeHD~HNE, 24 5

NELISLHE 1.94 B (yoy+13%) , FEFiE 8.27 {275 (yoy-16%) , FEFIZ 36.49%

(yoy-4.33 pct) , 24 FERFATRITIATME WA 4.08 1275 (yoy+20%) , FEEF!

@79 1.01 1Z7T (yoy+23%) , SLHIEFIER 37.49% (yoy+3.48 pct) , EFI=R 23.49% (yoy-0.19
pct) . ARRMZ. BB INRREREHRIVSLMES O BENE, BHAWSSR
R, ERRERENTIRENEE, RESLE- BRI, msLhTFEin
FBRAE, MZEFRITENEE, ERINEFETINRE, ARSEEAER, BsnbEr
HIFRTR, mEEERA. FEFEATTHRT RIS 1 43.50%R9BAINE, H—ETiE
B LR, ~ERY SAFEBM@BSLIREBRRTIRNIE T 2023 & 3 B&mer=, BB
HEREMEFNIGEZ, Ean0Bit. PAEE. (RE. FESEMERE PSR
FHOHE, HoBEFTIT/IMEETR, FIMEIBERT 2025 FH87=HE. 4 BIRATKGE
IE R R IASEFE M RRRAIRAT, X IEIMRER SR ERIR LTS,

o F[BMNHLEFIEES, HEMERRISEEK, BEFTIER. 24 FAELHRLHEE 677
I (yoy+31%) , EFE-1.901Z7T (yoy-326%) , EFIZ-11.86% (yoy-8.86 pct) , F4
BITHRSISHR 3.89 1Z7t. RIER/IEFE, EEZITW 65K, LUK PTMEG BAIRSTER
5550, 24 FEREL 40D RN EL BT 5453 Jo/MZE 26417 Jo/iE, NERLLTE
T 833 jo/MZE 11337 o/, RESPERE, T AERSIRT, Lier-cirRER, kit
WiEDZE, AAMLANFFRLTEE, BERAEEY ASINFINEEH, #UaLs

* RESDINENR: ARRKRBRE KFLHMHTRBNSL TR RNE, FLRERES
HELBIERIR™, RNMENAERSHAIRZES B, ITKENIKTE. ZREELHS
LIMBIFEEER, FAITREAT 2025-26 FIFEFFEUA 2.12, 3.03 27T (77 449,
6.02{Z7t) , ERIHTIE 2027 FIIRFEFEFTNI 3.86 {Z7T, XIMAY EPS 9 0.25, 0.35, 0.45
7T, HRITHEXIRL PE J9 50X, 35X, 28X, ~E)=AE) PB (LF) 79 1.51, frFiAHsF 23.86%
o, BRTALRTE (Fmh. PEHE, FERER) T PB (LF) 3.42, 4ERAERATR.

o EHRR: 1) B, [ULIMETEL 2) SR mREHERTIE; 3) REMMEAIEREN;
4) FIERIRHEEET .

s ER R BT

2023 2024 2025E 2026E 2027E

BN (BA7T) 3,925 3,929 4,778 5,694 6,460
RECIEER (%) 4.7 0.1 21.6 19.2 13.5
13&EFE (BH7T) 333 90 212 303 386
RECIEER (%) -23.6 -73.1 136.4 43.4 27.2
S (T/iR) 0.39 0.10 0.25 0.35 0.45
EFE (%) 24.2 16.0 17.0 18.3 20.3

ROE (%) 4.6 1.3 2.9 4.1 4.9

B 32 119 50 35 28
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MSHE
BhT, BhR 2023A 2024A 2025E 2026E 2027E
SZSUYIN 3,925 3,929 4,778 5,694 6,460
Hep: EdgA 3,925 3,929 4,778 5,694 6,460
i ERA 2,974 3,301 3,966 4,649 5,151
i i RN 19 37 24 28 32
FEWSFE 932 591 788 1,017 1,277
w: HEEA 113 97 110 120 129
. EIEZRA 275 288 311 353 400
e AER 199 215 239 285 323
W WS EEA -5 27 41 53 54
LEMFE 350 -36 87 206 371
n: ERRMERE (REKLL “-" 1851) -10 -3 0 0 0
n: sBrERERE GREKLL -7 1551) -44 -64 0 0 0
n: BRKEREMD 143 153 140 140 140
EFLE 439 50 228 346 510
mn: EdINEBN 4 -4 9 9 9
=R 443 46 237 355 519
R FTiST 81 17 30 47 72
b 273 e 362 29 208 307 447
DEBRIRIRES 29 -61 -4 4 61
HETFEASEEEFE 333 90 212 303 386
BRER: NEANE, BARRAR
(IR R EM] BiFRlE. Hible., #FMOERKE. AnMERE. B tBlims
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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

SRR EITR

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 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
RENVTHTENHENEEMESEEERR, UK (FEYE) SO RmE, AHITBERT, MREPIEEHRANE
NFHAIRESHER AR RN, EEIER T, FARTAIHEEARFERARNREFHIERINSETS BEMEHEREREEIRE, ™
HERK, RRFEE. EARENERAFRALTNER, NEETARSEREHTRAERH AR EEREAIERERISIEH
S IZERBRIE,

MREMNETRLABRE, BTIFATFER. AATENMMRERE—INF, MRIEBEPEER, BUAREFIEFIEZRANR
B AAT. REARNTRLPEEN, NMRENEEAELIIABLUHTSXSEHEETRER, SIHRSHE, SERD
REGFAEMA, HLUHTRICALNSRNEMSHER. FEARSHERNER. RESMCRIRCHATATNGER. RS
IRERIRE, FRRAATER, HIATAEHTER MRS,
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