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BELFE A0230523090004 FLREREFRN—REF M ERMERIEE, BII8E=FEEERE, ZORRASIIS
luozh@swsresearch.com M, AERUREENER, BIFFEIAT NBY BIKMATSEE R R ELAAL.
#NEEF A0230523110001 " s ;
sunjg@swsresearch.com EZREBATIHEMEE D, VB 25-27 FIFFEFEMEEZE 1272.79/1402.33
BEZEA /1629.04 177t (JRFNI S 1297.57/1430.15/1688.29{Z7t) ; &ZE 4 B 25 H, ~8WEMNYIA
FNEESS PEV (25E) 7 0.62x, 4% "SEN" ¥R,
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WS EREREFIT
=N (BhA7T) 913,789 1,028,925 1,026,320 1,066,855 1,110,544
RIEVIBER (%) 3.8% 12.6% -0.3% 3.9% 4.1%
AEEFSE (BA7T) 85,665 126,607 127,279 140,233 162,904
RIEVIBER (%) -22.8% 47.8% 0.5% 10.2% 16.2%
BIRKE (FT/ER) 470 6.95 6.99 7.70 8.95
ERRENE T/R) . . . . .
P/E 10.91 7.38 7.34 6.67 5.74
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P/EV 0.67 0.66 0.62 0.59 0.56
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BAT 2023 2024 2025E 2026E 2027E
—. BN 913,789 1,028,925 1,026,320 1,066,855 1,110,544
RIGARSSIIN 536,440 551,186 599,507 629,692 662,018
FATWSFIRIEN 118,947 93,913 89,217 82,972 77,164
RV SFEZERAS N 37,033 37,945 36,809 37,913 39,050
JERATA SIS 118,503 123,627 129,808 136,299 143,114
bt 36,891 83,613 45,064 47,005 48,660
NIMBEZREE -9,039 66,504 47,218 48,162 49,125
LSRR 120 380 399 419 440
Efhll SN 71,771 69,733 75,342 81,370 87,879
O (=t i 563 3 292 307 322
Eiftbras 2,560 2,021 2,663 2,717 2,771
RIGARSS 22 -440,178 -449,102 -478,767 -502,873 -528,688
7 HREN D BE -14,179 -14,692 -15,422 -16,199 -17,030
i FEEREARSS 25 A 10,448 11,091 11,364 11,818 12,424
HIRMSSIRE -123,959 172,662 -143,882 -147,978 -139,024
iR DHBREVSRE 542 960 590 613 645
TNl -3,665 -3,579 -3,841 -4,027 -4,217
SR ETRE: -80,212 -80,473 -84,289 -88,584 -92,926
RIREZERS -230 -356 -374 -392 -412
ERTUSEFS T -24,346 -19,405 -16,590 -14,183 -12,125
Hithll A -38,086 -36,299 -39,298 -40,346 -41,656
EtRF=IRERR -1,327 7177 -6,459 -5,813 -5,232
SRR ERK 77,744 -85,582 -77,024 -69,321 -62,389
BllszH&L -792,936 -857,276 -853,991 -877,285 -890,631
ENZIN 816 912 930 949 968
BlohszH -1,552 -2,066 -1,859 -1,673 -1,506
FrSHiE -10,843 -23,762 -23,888 -26,319 -30,574
bz INE 109,274 146,733 147,512 162,526 188,800
HETFRATIRFRAEFE 85,665 126,607 127,279 140,233 162,904
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WRAE FRESEENNES, My, EMHERRS FNARENASIIMSRE. AARER, FHE, BEFRS
ARSI AEE R WS = B E e e RN IR A ME,
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ANBDRBETHLRBIESERAR. AABEFTEIBSEEEEERSWE, BSIESRESEWESTFA. AATKEA
BEEEFTER T sEFE SR AR EREIAISERY, X Se s FBUX AR B IRITIRS . AN SERIES
BERKZEZEMMEBITRENS, EATEIE compliance@swsresearch.com EEE X BRI HE R
www.swsresearch.com {EE#HEEIZBEANARERER. FHRPTHIREME RN EEKE.
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HIRA e\ 021-33388488 maojiong@swhysc.com
RITHEIBA KR 021-33388245 liging3@swhysc.com
At HE 010-66500628 xiaoxia@swhysc.com
“rgH KA 13724383669 zhangxiaozhuo@swhysc.com
FEIROUFREIRA KIS 021-33388860 zhuxiaoyi@swhysc.com
AL BIFREIBA TS LR 15201910123 panyeming@swhysc.com
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LUREHEN 6 MER, IBFEN TS EEERSKEIE R E, EXNT:

I (Buy) © AR TR 20% LA E

18%5 (Outperform) AR TR 5% ~20%;

&t (Neutral) : AERITHIBRIE - 5% ~ + 5% ZIEiREN;

HFF (Underperform) @ 1EXI55FiARM 5%LAT.

TR IR -

LUREBHEH 6 MAR, AT iSSR0k aingE, EXNT:

&fr (Overweight) s ATEE R TIA R,

&t (Neutral) D T SRS RIEAFT

&% (Underweight) s T ST RRTIARIL.

HAVELREEE, FRIEBSATHWIRARBINTRAENITRINE. BAIRANEMITRAR, FRRIREAIEMLE
BRI, KREELAGEZHIESRIREBRR T PARIRMER, LSS CEMLUNEMEEERNER. K8
ENFERERERS, LIRS BIMASER, PR EEREITRRAENREL. BIRDEFERE TS
RE&R, MNREIBABY TS EEXKE, TR IAHERRE.
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NRSH EBHREHEIESHRAEIRAT (RBTHASRIESERAT, UTER "AAF") EhEAREIEN
(BB, B BBk &, EALENER (BESIENEIMIIRRESSIEAEANER) £R. A2842E
BABEINMREMIEAZF., ERRSANREEXARENEERT. BEEFEERERRUANEREE, FUAA
&) http://www.swsresearch.com RILHIENZEIRENIE, ANTHEZEFINEEENT,
MRERETEATERES, EANSMRULZSEEMNESY, Hta=, MREFMENER. TR, BRE
MSREEFESE Z A, FHEHHEATHEMA HE SRS s S ERAIRNEE. MREMENER. BERRIEY
RRANTFEAARSZ BT, ARSFHEMIESSHEIFIININIE. MERIRRKRATESIKR, AR, &
RNEERHESAREREEE,. BUMENA—SINRS.,
BN EEREIA NSO S RE N AR SR MMAIFIZ TSR, ARAARE SRR RENE—ER. BFNEE
TEHISRRKFF BT RIBRENG ., ANTRFIIER, AATASSHAZEFLUHIR R S FIEHR RN GRS S BIESIR R
K, IR DS B RERE DB RIRAN BER OLREII AT, MREFAHEINRERIRS TR
EEMBIER, TEREFMASTEN, AERBRNRERDEBENBIZFEHRIREBR. MSRAREER. &
NEPRRENEFNEEAMRENHIENHENEEMEERERNR, LN (FALE) SRIgEms. AHIER
T, MREFIEEHAMRANENHERIHEHT AR EEN, THTBER T, AR RHETARERAREFHIE
RINEFTS ISR IRAEEIRE. HiHENK, REFEH AENRENRRAIFALTNER, NEETARSIFH
(HEE R EH AR SRR RERI S IR R B BRIE) .

HERRBUIYRA AT, REFATRLBEFEN, MREAUHTERDIIARAELUEASUENEHEEIRIREN. SEMFEEH
i, BERDREEHTEMA, SLUHARICALBNRRAEMSER. IEMRETEBIIER. IRBIFRCRIRFCIIN
AREIEIR. RSBIFCKITC, RRARTER, (HIAITRE TR TR,

BB FRFNEE N ZJFRIS TS RIEE S50 B3 H3W EIERER A8



