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EES:
o E4: N8N 24 FHRK 25 F—=FiR, 24 FLIIA 91.3 {275, REETRE 13.9%, 13

B%F)E 231 {275, LEREASIR 2.96 {27t. Heh 24Q4 sSLMEW 18.1 27T, Rk
+1.33%, 3EER;E-1.51 127, 23Q4 9-0.03 127, 25Q1 SEHEA 32.6 1Z7T, &
E-19.7%, IAEH%F5E 2.82 {Z7T, EEE-37.3%.

RS ME: BT 25Q1 WEARKRTUEE, T 25, 26 SFRFFTN, g 27 F&2F
Fm, N 25-27 SFIFEEFES B 1.55 1275, 2.03 1275, 2.66 {275 (25-26 FRIR
J94.521Z25T. 5.52127T) . 26. 27 EHBIFLIEK 30.6%. 31.1%, BAIFUERS,
FRMEEWSS 25-27 4R 5.63. 5.89. 6.31 {Z7T, WRNEEREBELWSS, N5
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+3.19%, $52/MNSBIR+0.77%/+2.40%, DFmE, AEEEFREIAETERL,
24 FEE/PEB/EAEESTWEW 9.72/10.9/49.7 Z7t, AELEHK
-0.59%/-1.53%/5.08%, 2024 FLFFH B RFIF-REERINEE 32%, EFH R
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WEW 16.9 1275/2.02 {278, REEE-29.6%/2.33%,

BEEERE N ERNERTE, BRWVSKIBHES, 24 EATIRBEWSSIMERER 45.0%
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FE. A EPERINRRF I Em AR A, T RN, RIS,
EEASLILAIER S, EFIREIRF 8.37pct.
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BhT, BhiR 2023A 2024A 2025E 2026E 2027E
Bl 10,593 9,126 8,016 8,339 8,811
Hep: EdgA 10,593 9,126 8,016 8,339 8,811
i EA 7,224 5,838 5,175 5312 5,538
i B RN 1,145 1,001 882 917 952
FEWEFE 2,224 2,287 1,959 2,110 2,321
e HEZER 1,205 874 770 784 784
i EIEZRE 856 754 662 684 705
e AER 31 30 27 28 29
i 15522 173 11 59 71 78
SEMRE -41 618 441 543 725
n: ERRERE GREKLL “-" 1851) 0 -23 0 0 0
n: BrFERERE (GREKLL -7 1551) -173 -70 0 0 0
n: SRR E M 289 3 0 0 0
BRI 75 528 443 543 725
P R=RZ e N -2 -14 -15 0 0
INEISE 73 514 428 543 725
i FriS®t 371 261 218 277 370
EFE -299 252 210 266 355
DERRIRIRE -3 21 10 13 18
HETFEASEEEFE -296 231 199 253 337
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HIEITIREN S, ZFAIEIY compliance@swsresearch.com EEEXIREFAIEE R www.swsresearch.com {SEIRERS
BEEAMNARERER. FRTHRE G XIS EINE.

TISHERIPABRRA

IR e 021-33388488 maojiong@swhysc.com
HRITEBA =R 021-33388245 liging3@swhysc.com
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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];

iH#F (Underperform) ;AR FHIARM 5%LAT.
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&iX (Underweight) o TS TFE(ATIARIN.
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IRENLBSBAIMR SER, FANIKEREITRFHELELS. HIROEERECRTIDEAR, MREFIBM TSRS
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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, ™
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BB MFEINEIE X 2 RIS EKEE SR 3

i
=

EEREE P8



