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BIEERARMESEEE, 2024 FLURESREREELSING, RNEFREHEMMERF
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pangyy@swsresearch.com 2024 2025Q1 2025E 2026E 2027E
N (BhATT) 3,254 995 4,281 5,582 7,145
FLGIEER (%) 51.8 30.1 31.5 30.4 28.0
FE&FE (B5h7T) 288 131 398 538 709
FLGIEER (%) 20.7 27.3 38.5 35.0 31.9
BRIk (Jo/BR) 0.67 0.30 0.93 1.25 1.65
EFFR (%) 53.2 533 53.2 53.7 542
ROE (%) 19.8 8.3 22.2 25.7 28.6
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Bh, BHIR 2023A 2024A 2025E 2026E 2027E
[R50 9N 2,144 3,254 4,281 5,582 7,145
Hep: BN 2,144 3,254 4,281 5,582 7,145
i EARA 1,065 1,523 2,004 2,585 3,273
R RN 19 26 35 45 58
FESFE 1,060 1,705 2,242 2,952 3,814
i EEER 669 1,226 1,614 2,104 2,701
W BEER 72 117 153 195 250
i HRER 54 72 107 145 186
B W5 ER -4 -2 1 0 0
SEMRE 269 292 367 508 677
n: ERRERE (KL “-" 1E51) -14 -3 0 0 0
n: BFERERE (KL -7 1E551) -10 -3 0 0 0
n: R R EAD 31 32 32 32 32
EFE 281 329 399 539 709
e EaNEKN -1 10 -1 -1 0
FiESER 280 339 398 538 709
B SRt 41 51 0 0 0
SR 239 288 398 538 709
DEBRIRIRE 0 0 0 0 0
HETFELAEREENEFIE 238 288 398 538 709
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HEITIREN S, ZFEEE compliance@swsresearch.com REE X FEARIEHER www.swsresearch.com {SEIFE
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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.
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