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REEE: BUSGEATEERIT

S5t (300986)
— FNERSR, NSRRI

1845 o

hinEE: 202504822 H
K& (o) 18.99
—FRRE/&E (T) 22.85/6.36
miER 37
BREEY% (DLL/BRMN) 0.53
e ARTE (Bh7) 4,974
DB/ RIS 3,299.76/9,870.05

i REX UL —FE hHditE

EHahgig: 202412 H 31 H
BRREF (1) 5.51
Br=tafRE% 69.28
BRRA/B AR (BR) 262/262
B B R/HEE (B5H) -/-
— RN SAEILES:
TR TFIR3005BEL v
250%
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50%
0%
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iESBHrIH

=5 A0230520120001
yuanhao@swsresearch.com
E¥& A0230523080003
tangmeng@swsresearch.com

iAsTSEHs
& A0230523080003
tangmeng@swsresearch.com

BREA

BEiR
(8621)23297818x
tangmeng@swsresearch.com

BARBHRMERSS

BEEq:
o 24 FFIAEHFFERILL+262.69%, fFEFRHA, NFEMLEERIEL+152.20%, 2024 FELF]

BN 25.26 17, [EILL+12.88%; 3EHEFE 0.74 12, ELL+262.69%, 24 FATEE
==, PENSRIZRSBIA 25.38%. 2.92%, ELLHDEI+3.89%, +4.94%; HREZEARE
it 18.35%, RELE-1.81pct, HPHEE,. S, HAIMUSZEBEESFIREELA-1.28pct,
-0.37pct. -0.46pct . +0.30pct, 24 FEHE=RISFIRMIERSE 1.34 {Z7T, AEbE 5.30%.
[EE+0.88pct. DEEE, 24Q1/Q2/Q3/Q4 1 BIELMEW 4.50/6.85/6.71/7.21 12, &
Et+18.33%/+8.38%/+15.64%/+11.60%, SCHFEHEF3E-0.18/0.26/0.52/0.14 12, &%
FEFHES RIS 0.02/0.34/-0.35/-0.46 {7,

PRIEEIEFEES, BIMNSRERR. RIEATAE, 1) 2024 FAFHRRSTIIE
W 14.8 1275, BEEL+7.23%, FEFIZ 30.1%, FELL+5.0pct, 2) BHPESIIA 1.60
12, FELL-18.9%, FEFIZE 3.3%, ELb+4.62pct, 3) FECHFRHMFLIAN 43212, &
E6+18.7%, EFIZE 16.4%, Fth+2.8pct, 4) REISTIMIA 2.87 12, REL+20.9%,
F= 29.9%, [@EEL+3.0pct, DXIFE, 2024 FATIEHRWN 20.1 12, FLL+7.2%, F
F=R 23.3%, [ILL+4.8pct, THMEIN 5.2 12, BEE+41.9%, FEFIZR 33.5%, [EEL-3.33pct,
SZEFNMERFLLZHA 5.06 (2, A5 24 FREFHUESTETN 0.31 12, @S
AN 5.06 12, 24 FUWIILL 84.32%, BEFEREI EF 6.29pct, MUTEER MWKIKFRELY
1810 1.00 z, FEIREIECIENN 0.45 12, &REGHRRKL 0.28 {Z; HILL 75.85%, EIELTHE
12.54pct, RATERER R{TMERREIEEEHN 0.34 12, TRTERREEEN 0.14 12, 24 FRAE
BFEAERER 69.28%, 1% 23 FER EFF 1.60pct,

ERNHEIYEE, FEESETIBKMEWS. 2025 F2 B 19 AATRGAS, MS5LEE
REREHLERERIESREBFTTREENT I ARES, AEHE 19912, SESH
BEET 99.5%, 254 3 B 3 BATESMWMLT. EFREEK=AFEAIEFHOSIT (K
BEENY) |, ARMEFRHERASERN I N EITEET &, EETTER
RNIRSZ L. BIPAAATHKEBSIERALE, HEFET, RRE ISR
%, FEERETH.

IBESITER: TE 25 £RFFN, M8 26-27 SRFFEN, 455 195" TR, =5
IEREERBHEF T ™ ThERmE, FAAE 25 FRFIFN, FRitA = 2025-27 &7
%5585 85 1.85 12/2.90 12/3.80 12 (25 FJRE 246 17) , ELEE
150.7%/56.8%/31.2%, XIRL PE27X/17X/13X, NEIXaiEiMEEELLE, [
ERFAEAE, Hr=EEHE, WESHERE, HELRERASCERSiE-R<EAFIIE,
BAATAS LA BN EEI RAHEK AR D R ATER, REX 2027 ARSI
SRMEKBHTELLARIXIR, AHEATFY PE A 14X, A8 PE13X, GEEETH
BAE I8 1R,

SRR BIMNLSHRRARTAH, FRERIARTHE, #irdksSiamARTatA.

s EERBFITN

BWSMN (E570)
LK (%)
|58%F8 (E57T)
FILLIEEE (%)
Sl (/i)
EFIE (%)

ROE (%)

hEE

2023 2027E
4,633
20.3
380
31.2

1.45

2024
2,238 2,526
16.0 12.9
-45 74
-125.5 -
-0.18 0.30
21.5 254 255 26.0 264
-3.0 4.8 12.1 16.3 18.1
-110 68 27 17 13

2025E
3,156
24.9
185
150.7
0.70

2026E
3,850
22.0
290
56.8
1.11
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MSBHEE

ELER=L 2023A 2024A 2025E 2026E 2027E
El RN 2,238 2,526 3,156 3,850 4,633
Eeh: BN 2,238 2,526 3,156 3,850 4,633
W B 1,757 1,885 2,351 2,851 3,411
W BRI 21 23 29 35 42
FESFE 460 618 776 964 1,180
W $EE 166 155 189 223 269
e SR 121 127 151 173 208
W FRRER 91 91 104 123 144
W M55 ER 73 90 104 108 114
SZEMEFE 9 155 228 337 445
n: ERRMERE (GREKLL “-" 1851) -88 -128 -87 -83 -93
n: SBrERERE (GREKLL -7 1551) -11 -6 0 0 0
In: 3RS Hift 54 39 60 60 60
EVFIE -38 59 199 313 411
n: EMANEHN 1 -4 0 0 0
FliEEER -37 56 199 313 411
R S -1 -30 3 5 6
BRI -36 86 197 308 405
DEERIRIRES 9 12 12 18 24
FETFEASFEEREFE -45 74 185 290 380

BHKR: ARASE, BAREHAR
(IR REM) BifkEiE. B, #OEkE. AniiMEXailiaE. ZrtBlEms
[(EAANFUIN] EAAIMINFESTH
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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
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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