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FLLIEEER (%) 13 10.3 6.7 113 12.2
I3EFE (BA7T) 101 15 122 158 199
FLLIEEER (%) -16.5 23.7 21.0 29.3 25.6
BRI (TT/8R) 0.33 0.05 0.40 0.52 0.65
ERE (%) 226 22.0 22,6 227 22.9
ROE (%) 133 2.0 14.4 16.2 17.7
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BhT, BhiR 2023A 2024A 2025E 2026E 2027E
BN 3,142 3,100 3,309 3,684 4,135
Hep: EdgA 3,142 3,100 3,309 3,684 4,135
i ERA 2,437 2,400 2,562 2,847 3,189
i i RN 18 18 20 22 25
FEWEFE 687 682 727 815 921
w: HEEA 228 196 212 228 252
. EIEZRA 178 173 185 199 215
e AER 119 109 116 125 132
W WS EEA 44 32 33 32 31
LEMFE 118 172 181 231 291
n: ERRMERE (GREKLL “-" 1851) -2 -7 0 0 0
n: sBrERERE GREKLL -7 1551) -10 -35 -10 -10 -10
n: BRKEREMD 46 18 10 15 15
EFE 181 152 182 235 295
n: EdINESN 2 0 0 0 0
=R 183 152 182 235 295
R FTiST 28 24 29 38 47
EFE 155 128 153 198 248
DEBRIRIRES 34 27 31 40 50
HETFEASEEEFE 121 101 122 158 199
BRER: NEANE, BARRAR
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ANBRETFHELAERIESERAT. ANTETEIFSFEEEEERSE, BUSIESREEEWSEZFT, AATRKEIIEEEL
FEFTER TSR AR SIREAERN, IRARE e R B X EARMR IR IRITIRS . AN BEABSEENKES
HMEITIREN S, ZFEEd compliance@swsresearch.com REVE X FEARIEHER www.swsresearch.com {SEIFE
BEEAMNARERER. FRTHRE G XIS EINE.
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IR e 021-33388488 maojiong@swhysc.com
HRITEBA =R 021-33388245 liging3@swhysc.com
HAbH HE 010-66500628 xiaoxia@swhysc.com
HrgH SRR 13724383669 zhangxiaozhuo@swhysc.com
FIRBIFEIBA KEEZ 021-33388860 zhuxiaoyi@swhysc.com
AL RUFREIRA TS MERA 15201910123 panyeming@swhysc.com
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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;

iH#F (Underperform) ;ARSI F AR 5%LAT.

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.

BAVELURERS, ARIEBSAFRNWIRBARIRFRAERITRITE. FRAIRBIOREINTRAR, FRKSAENILERY, &
BREINGEZHIBSRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEESBIIER. REENFIEERRS, L
IRENLBSBAIMR SER, FANIKEREITRFHELELS. HIROEERECRTIDEAR, MREFIBM TSRS
K, ATLARBAIRHERTE.
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http://www.swsresearch.com MILHIENFTEIRENIE, ANEIEZEFNEEIENT,

FMRERETEATERES, BARNTMREZFEEMNESTY. EmtacEEM. MRERHNER. TR, BEUAENRRE
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D FIEHE RN R A DI RRANBE S OSLREIINTTH. ARSFFISIEERIRSTRERES M EIER, M
FEFFANGIEN . AATRBRARERD RIS RAIIRRER. USKRHEE, AN EEFENEFRERAN
RENVTHIENHENEREMSEEERR, UK (EB0E) SRHSRmE, AHITERT, MREPIEEHRANE
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