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BARBHRMERSS

EES:
o NENE:NTRTE 2024 FERR 2025 F—FR, 2024 FELETHEII 35.6/Z7T, yoy-0.75%,

I3%FE 1.0 1278, yoy-40.2%; 303EIFEEFE 0.8 {Z7T, yoy-44.3%. BRIUZEAFLIMER
10.8 1Z7T, yoy+7.33%, qoq+18.36%, FEIEFE 0.17 1Z7T , yoy-9.0%, qoq-31.8%, 1033
%7 0.15 1275, yoy-9.6%, qoq-28.2%, A7) 2024 FIMEM(ETF IR, FEADemEEt
R7BRAFHNE=HERESNERARERSK. 2025 F—=E, ATTWE WA 6.8 27T,
yoy+17.8%, qoq-36.9%; |I3&%F)ii 0.24 {Z7T, yoy+15.4%, qoq+45.9%, 13EIFEEFIE 0.22
1275, yoy+6.9%, qoq+45.9%, —FEATWHESIAF, FSTRH.

2024 FHMRERKFIHBISKMSERS, e ISEMENTTH. 2024 FATISTIEERERKF
=8 105.33 51, yoy+3.14%, 448 105.34 51, yoy+3.09%, Ei 18.60 1275, yoy-8.76%;
IhgetErrklr=&2 31.42 5, yoy+15.86%, f#HE 31.35 5, yoy+16.46%, BNV 6.74 {Z7T,
yoy+29.52%, £FKE, EMURERKFITBIHENE (R8T, TRH) #1765 5t/M, yoy-11.5%,

—ZSENTEMUBERKFIEEE 20.25 H, FHIEK 27.68%, 19 1717 7T/14, BEELTE 3.94%;
INEEEMEIEE 6.45 B, REUIEK 41.45%, 194 2130 7o/1%, BT 11.55%, fEEEEKN
XET, AR—=EWSHESIRF.

BEFHREATIESBINGG, BARRSSTHHEREARLESRN. ATRIERTENTIZIA,
FERRISERN R T IR ERES. FEEiZEE. BB LN, TR, IFHEAR. RNSE T8RS
SERERATRE, BINHBAHE, LK. R PREFLE), #—2HE —H—K ™
HhE, FHRF TR LMIERSE. RLSEEAE, RESHIMEWLS, HARERE
ERIBONGERRER, TR —FUKFIGITWIRIKIENTIRISKFIGRER, AEEARERE
i, HEAHE, AEELNEAEMSETEMRSEEAIOEEEMY), TEREEGTE
MRRTKEGIRITSSEMRER AR SRERRIHS SR, SEINER AL,
IRESRER: A7 2024 FUSZREFNAKRIER, 8 2025 F—=EWSIESIRF, BI14ES
IET 2025-2026 SFEFIFUN, g 2027 SF&EAFUN, FtA T 2025-2027 F3BISLHLAEEFiE
2.2/2.9/3.4 1275, XKL 16/12/10 {F PE, NEHERELMIFINIRES EZHNRA SRS,
THEE TSI 5%, BAMESAT) "B PR,

MBSHRTR: RIEMNE LK, FRESERY, FKERE, Q8T 2024 F£7 B 2 HREM LB 5FH
TR (TSR 2023 FEERENESIRERE TIER) B#TRE, REEXRXK,

s EiR R BT

BN (B57T)
ELLIERER (%)
REHEFE (B57T) 96 24
ELLIERER (%)
BRYE (T/iR)
FFER (%)

2024
3,555
-0.8

2025E 2026E
3,911 4,250
10.0 8.7
223 287
132.6 28.9
0.52 0.66
31.7 31.9

2027E
4,749
11.7
344
19.7
0.80
33.1

2025Q1
682
17.8

15.4
0.06
33.6

-40.2
0.23
32.8

ROE (%) 2.2 0.6 5.1 6.2 6.9
RS 37 16 12 10

E hEE RERRRNRUSESRE EREER REMERINIBTEARMAEZER ROE

BB FRNEEN ZJFRIS TS RIKEE S50
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MSHE

BhT, BhiR 2023A 2024A 2025E 2026E 2027E
SZSUYIN 3,582 3,555 3,911 4,250 4,749
Hep: SN 3,582 3,555 3,911 4,250 4,749
i EA 2,324 2,390 2,672 2,893 3,179
i B RN 30 31 34 34 38
FEWEFE 1,228 1,134 1,205 1,323 1,532
e HEZER 375 377 372 391 432
. EIEZRA 305 285 313 340 370
e AER 217 184 196 213 237
W W5 ERA 52 51 50 54 59
LEMFE 279 237 274 325 434
n: ERRERE GREKLL “-" 1851) -68 -96 0 0 0
n: BrFERERE (GREKLL -7 1551) -5 -16 0 0 0
n: SRR E M 53 67 73 99 71
EFE 258 196 344 426 505
n: BN -4 -2 -14 -1 3
=R 254 194 330 425 508
i FriS®t 21 20 51 65 78
EFE 233 174 279 359 430
DERRIRIRE 73 78 56 72 86
HETFELASEENEFIE 160 96 223 287 344

BEEER: RBAE, HARFHAR
(IR R EM] BifkEiE. B, OBk, AniiMEXailias. JrtBlEs
[(EAANFUIN] EAAIMINREINTH
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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
HIEITIREN S, ZFAIEIY compliance@swsresearch.com EEEXIREFAIEE R www.swsresearch.com {SEIRERS
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:

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 -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

& (Overweight) TR B TIAERI;

&4 (Neutral) DT SEATIRRINE AT,

&iX (Underweight) o TS TFE(ATIARIN.

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 MILHIENFTEIREIE, ANEIEZEFNEEENE,

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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