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EES:
o EHi: FAIRUABKAHBIRNE, W2EBERNRELAGSIEN, =BNIEE 0.3 5T/F,

ERABRIIRMN 0.2 7T/F, EHAEWR 0.2 5T/F, =BINE 10 B 20 BFF AT,
TEESFTRAERIZM, Q4 BIRNHD. RXRENERUAE THFLLREZRRM.
IR, T[UABEE 8 B 9 HE 8 B 19 Ao eEZ iR LIBaBIRSIERLAE
WBIHRN 0.3 Jo/F5 0.2 Jo/F. NEABIREERMIRENR, EAT TNRANE
BT, SEEREAERTIUEIERININISKEEASEER. NaEAfTmS
BT 60%AMEIT LR, BERE—EMBIRIEN, BNHEEZESE,
FIKIRNIFEEED, MBATDBFHRNENR. AERZII, AFHKRRETF 7 B
EERRNE: 78 1 BRADRENKREL L 3-12%; REBM LE 1-3%; &
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Q3 FEEEEIFEERARE.
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FEEFMRIAT 100%81, ATISEREIH—SHER. FINBTFLANEFARERERN
FUuEsse, BF TEENEINESIHEAM K.

2024 SFRRFIEIREERENTRIEXIEFECRE. 88T 9 B 8 BRI EIRE
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16.5%. 17.5%. 18.5%, BEFXRi 75 SAMEsTFIYKE; 3.2025-2027 FH
EVA BI9RTFE. HNNEILBIREACSRIEEER, A8 2025-2027 F0IFA8
RSB 45.6. 54.7, 65.7 1Z7T, AEBEINRIGKS/NEXREHEE, EHL
DEEIB1R.
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W HEZRA 950 1,443 1,197 1,154 1,192
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W AER 952 1,058 1,117 1,154 1,255
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n: ERRERE GREKLL “-" 1551) -27 -13 -5 -7 0
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n: ENEIRN -112 -24 0 0 0
eSS 3,768 3,950 4,352 5,157 5,977
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BEEAMNARERER. FRTHRE G XIS EINE.

TISHERIPABRRA
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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:

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.

T AR BT -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

EiF (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
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K, ATLARBAIRHERTE.
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