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o it NFKRM 2024 FHFRK 2025 F—ZR, 2024 FLAELMEA 8.92 127T,
EECIEIK 4.4%; SEMFEHSEFSE 2.09 (27T, RLED 11.4%, 2025 F—ZFF, QFX
MEUIA 2.20 1278, ELHCIEK 1.8%; SLHAEEFIE 0.56 1270, BHIEK 22.2%.

® 2024 % 2025 F—FEIGFHETH, EMREARKIESEBIPRE. M 2024 FRFHFD
k&, READAE (FR) : (1) HFEARWSTIHERA 3.56 27T, BEEETE
13.92%, ZATWFERKENREERBERTEMR, IEEHERER 8.53%. AF
BREMESERR, BLIEY SRHEHEN, THOFERLHE—TRT, ShE
RO BRERHELHIZ) 40%, (2) YeFTEMWSTIHEWA 5.13 1275, FHEK
22.56%, HPFBF#SREREFER, BUOCEIARAEES (WARK 27T
AX) .

o IBEHRANIA, SWAMRREE, BEISEEmILEIR. 2024 F, NEFERERAL
1, FAAIRNIX 9850 BT, B 7.34%, SHEBWSKN 11.33%, AFHEHSH
BHifE 20 15-300 HZ AR EMEHm, EERERNRINEREBEMRE B Y1
RENFEMEN B, Wik, EFESESIoRANE, ARUEKEME, B5ER
ZFEPEFEVKIIGERR, BEECE AN nECNRAT ORI ZIRE, ¥5

EFENIRES,

o T 25-26 FRFUITRN, TG 27 FRATTN, 45 "EN" PR, Tt 25-27 FAFA
&858 3.02/3.49/4.00 127t (FAEER) 25-26 SFERFIFUNIA 4.07/5.10 1270, BHF 24 5
HFERHBE S ZEINEINER M EEARRIMAE, 24 FiZASKNIEERS-13.92%, LHE]
FUMHES 28.4%, FA 24 FARNMESRTEAILAHRETUUE 3.13 12, BRI 25-26
FRAFTN, 25 FFitERESES), SRIRMNIIL 25-27 & PE 9587 32/28/24 5,
AEHERERMEAERE S, FEEARRMENFE A S, TR LS
BRIt B FMHARERHEE. BEIBF. BERBUEATLLAT, &840
BT ARG E R AL ATHE, AF AT 25 F 42x PE (AILLATFY), XIM4E)
fH{EE 20%LA L EikzSiE), 4 "SEN" ¥R,

o RSIRT: BAINEAEN LS TR, T SRINR; fZFREHERRIRE;
BT A BARIAEA.

WSS EE R BT

2024 2025Q1 2025E 2026E 2027E
RN (BA7T) 892 220 1,165 1,411 1,673
B (%) 44 1.8 30.7 21.1 18.5
F&EFE (BA7T) 209 56 302 349 400
B (%) -11.4 22.2 45.0 15.5 14.5
SRIKE (T/iR) 1.88 0.50 2.72 3.14 3.60
EFE (%) 39.0 40.2 38.0 383 39.1
ROE (%) 10.8 2.8 13.9 14.4 14.6
&= 46 32 28 24
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Bhx, 5hR 2023A 2024A 2025E 2026E 2027E

BN 854 892 1,165 1,411 1,673

Hep: Bl 854 892 1,165 1,411 1,673

R B AA 526 544 722 870 1,019

iR BN 9 8 11 13 15

FEWSEFE 319 340 432 528 639

i HEER 44 43 54 65 77

i EIEZRE 43 36 54 64 74

B WA ZRR 92 98 117 141 167

i 15522 -24 -49 -36 -42 -52

SEMRE 164 212 243 300 373

n: SRARERE (FRELL “-" EFl) 0 0 -3 -3 -3

n: J/EEmdERE (RKLL -7 1E751) -6 -12 14 0 0

n: wRE R EA 59 48 73 83 73

BALFE 252 233 333 384 443

P R=RZ e N -1 0 0 0 0

FERER 252 233 333 384 443

i FriSHt 17 25 30 35 43

b 273 e 235 208 302 349 400

DEBRIRIRES -1 -1 0 0 0

HETELSMEENERE 235 209 302 349 400
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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
HIEITIREN S, ZFAIEIY compliance@swsresearch.com EEEXIREFAIEE R www.swsresearch.com {SEIRERE
BEEAMNARERER. FRTHRE G XIS EINE.

TISHERIPABRRA

HIRA e 021-33388488 maojiong@swhysc.com
HRITEIRA K 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:

XN (Buy) : AEXSRTHHRI 20% LA L

1#4% (Outperform) D MR F IR 5% ~ 20%;

&4 (Neutral) D HERITIAERINE - 5% ~ + 5% ZIEKEE];

imFF (Underperform) ;BB F SRR 5%LUT.

T AR BT -

LMREHERI 6 NBA, 17BN FiiaElEsEnIskEkE tnE, EXANT:

&EIF (Overweight) D ATEBEE A TIIARIL,;

&£ (Neutral) T ST RIEARETE;

&iX (Underweight) o TS TFE(ATIARIN.

BAVELURERS, ARIEBSAFTAWIRBARAIRFRAERITRINE. FRIIRBIOZRERNTRAR, FRRSAIENILERN, &
BREINGEZHIBSRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEESBIIER. REENFIEERRS, L
IRENLBSBAIMR SER, FANIKEREITRFHELELS. HIROEERECRTIDEAR, MREFIBM TSRS
K, ATLARBAIRHERTE.

REFRAREESE : PR 300 383K

=R

KR EH LSRRAEIESHRMEIRAE (RETHAARESERAE, LUTER "AR8") AFREARENERM (T8,
R, BiEkIN R, (MEALTNER (BESEINRIMIEREESESEZSMNER) /A, ARERERRAKEIARER
EMAEAEFR. ERFRHNRIEXARENECRT. BEEEFEFRARHARUANBELIRE, FUEALQE
http://www.swsresearch.com Wt FIERITERENE, AAEHEZEFIIEELEHE,

MRERETEATHERES, (EXARTAMRLZFERNESY. HEita#tt. MREFHIER. TE. EURENRE
MEEFESEZA, FHAHMEASHN N HEMESHES S AR SIRI0a0ENE. AMREMEIER. BUEWRMALT T
ROAREZLETFMT, AREFEIESSEIREFRINNE. MEMSRKRAT SR, ARERE, AQaTRESHRE
FrEEst. BN —ERIRES.

BN SEBEIAN T D fFE N BB AR SR MMERIRIZTR, ARUMARE AEHIRERRAVE—ER. EFRNEEFHR
RRRHBEITEERENK . ANTRBIRR, AT SEAEFLUHIFER D FIESRERER S IR RRE, HUH
RDFUESR ARG E D IBIESI ERAN B I O LFREIIAT. MREFAIEINEERRSTRERNEE N EIER,, 9
REFFANGIEN, AABRBRIRERDEREN I EFEHIIRERR. USNRHEE. NATRRIENEFNEEA
RENTHIENHENEEMEEEERNR, UK (FEYE) SHRmE, AHITBERT, MREPIEEHRANE
RNHAERIHEAI AR TN, EHITBERT, ARBAIHEHIAERFERARREFRUEEIREAS I HTREREEIRE. &
HENK, REFEE., EARENBERAIALNTNER, NAETARSEHHIRERAESM AR S ERHTRERIS TR
SRR,

BUIRA AT, REARFRLPEEN, NMRENEEELIIMELUEHTSSUHEERAHEN. SEHSEHm, BEXD

REFEAEMA, SLUHTRICALSTRIE S UER. FrEA RSP ERIER. RSFCRIFCHATATNIGEF. RS
RCRIRC, RRARTRT, FHAHASTEEERER FEmtbiI.
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