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hinEE: 202504821 H
K& (o) 18.16
—FRRE/&E (T) 27.19/13.28
miER 3.1
BREEY% (DLL/BRMN) 0.84
e ARTE (Bh7) 9,171
DB/ RIS 3,291.43/9,905.53

i REX UL —FE hHditE

EHahgig: 202412 H 31 H
BRREF (1) 5.79
BrEAfRE% 36.69
RBRA/ B AR (B) 565/505
B B R/HEE (B5H) -/-
— RN SAEILES:

SR TFIR3001BEL v

NNNNNNNNNNNN
Y a g 883 aqqaq
mmmmmmmmmm
oooooooooooo

40%

20%

0%

-20%

-40%

IEFSHRID

Fi1 A0230521120002
wangke@swsresearch.com
Z=E A0230519080008
lilei@swsresearch.com
XUiEEfH A0230521100003
liujw@swsresearch.com

iAsESZHF

gkyEFs A0230523090001
zhangjw@swsresearch.com
BREA

falf=RR

(8621)23297818x
hejl@swsresearch.com

BARBHRMERSS

B QNERM 2024 FER: 24 FLETIMEWIKA 31.97 27T, yoy-13.11%; |3E4F
9 1.34 {275, [FL-38.24%, HHESFIE 0.30 1275, yoy-81.99%; REEFE 2051%, [
Et-5.49pct; #FIZ 4.41%, ELL-1.71pct, ASRIETTUE,

=iE:

SER~RIME TR, EWRBFIERRIEE. 2024 F, HRIBOCHERAR 17.47
B&, BEtgK 9.77%, @F AR EEEsHRER 6800 &, BEIEKIA 20%, F
FIEF-mEE 3.06 A&, Bk 43%, BN 1.97 {Z7T, BEHIEIKE 40%. 8 2024
FZRERFRNE TERN, SEUNIEARRTIHR, 2024 FEWIIANA 31.97 27T,
RECRBE 13.11%. £EEFK 20.51%, EEL-5.49pct.

RERRHERMEE=DHALRE, AR, —2NRENSAFUGE9SE
R, EBEAEF R RMSSS TR G RN RRRT R, FAERMRARR
RSBHEFTm, AEmREDGERARENSRAT AR, —RREEFSINE R
&, TGV MIAYESZIMAHMFINTE. PCB MRIEFIITEMTRNAALOIE, KT
SITUIRESEFHXRR, IIREFSUHER AR MRARESE. —BAFHIE
ROCEIA. BUCNE. BOtET. BUCEEFWERHTRR, R NEORARRIN AT
Bl BRI AIARIIeIHT.

TSt ARSISEMARHSHEARBIHIANE. —EIBREGERIEA,
RSB CRRRMREEIMIREN, ISEFMAESHEE. BURMNER, —BARA
RFB PRI AR, IIRATREZERTANRGIE Eith, BN AR
THESIAE, BATSEHZS., $HPtaing, ZRATRKSARFREFEIER
M3, HIFSMA SRR SR TR, DB OISR,

BRFURMEE: BT 24 FUSRINETE, BERENEAMTLESEND. K
Feegrm Al minRS R, EICTE 25-26 SERFIFN. #rig 27 F£RFFTN, it 25-27
FIRFEFELBI 1.78, 2.75. 3.61127% (ZAIFUN 25-26 FIl4r555070 3.24. 4.69
1Z7T) . YIRL PE 935179 58, 37, 28X, BILbATITEEEE. ANER. IEHRIRK 25-26 &F
PE $9{E5 62. 33X, A& PEKFRTFEILLATMMENE. EEREINTATERTIARS
FERINE. ERmMSMIEFRGER, FREERFREIGK, EIHESENTR,

RESRTR: TlERSEE. TURSIE. FlSHERAR RN ES.

TS &R R EFITRN

i
FLLEE (%)
B8R0 (E570)
FLLERE (%)
SR (U/R)
ER5E (%)

ROE (%)

T

2023
3,680
154
217
432.0
0.39
26.0

2024
3,197
-13.1
134
-38.2
0.24
20.5 224
6.8 4.1 5.2
47 75 58

2025E
3,466
8.4
178
32.8
0.32

2026E
3,826
104
275
54.2
0.49
23.2
7.5

37

2027E
4,249
11.1
361
31.2
0.64
24.2
8.9

28
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1S3 HEE

Bh., BERhR 2023A 2024A 2025E 2026E 2027E
E RN 3,680 3,197 3,466 3,826 4,249
Heh: ElgA 3,680 3,197 3,466 3,826 4,249
e BEMlRA 2,894 2,541 2,688 2,938 3,220
R B0 18 14 15 16 18
FEWSFSE 768 642 763 872 1,011
i EEZER 80 67 69 73 76
e BEER 95 97 101 107 115
B AER 338 355 364 402 425
i W52 2 0 -2 -4 -8
SEMRE 253 123 231 294 403
n: {SRRMEREK (RELL “-" 1E5) -7 -43 -35 -11 -14
n: BFEmEREK (RKLL - 1851) -91 -85 -70 -40 -40

n: EKERRE 78 125 80 80 80
ElFE 234 120 207 324 430
I TR ZVEZT PN -1 1 1 1 1
FiE=ER 233 122 208 325 431
B FTER 8 -19 19 29 39
EFE 225 141 190 296 392
DEBRTRIRES 8 7 1 21 31
HEFEASEEREFIE 217 134 178 275 361

BEERR: RBAE, HARFHAR
(irEBE Al ] SERENE. i, SO, AniiEXailEm. &r-tElmEs
[EINEIN] EAIMINRESMT
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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
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
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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