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KERFRITARMRGS, SEWAED 4.7 (Cr. AALSKE, KARFEAEAREESE
NERR 34313 BRE, SIROFARLLHFIA 53.15%., AXRFTHRIBERISITEICHE RINIRIDEE
3592 5hg. Eicsehk/a, BAKEERFERMADE 30721 iR, FFIRELEIEE 47.58%;
ERETIRRREEE A 3592 Bk, FHIRLEAIA 5.56%. NRAIRRAITARSH AT
RN SEMEFIARERN, KRFSFRICGUDETSM, T mizsik.

R ARIEHENSEA THEEAAKIESE. OSKIR. EARNEZE=ZTHIBEE: 8
EEAGRBFREELARNALR. ITEHERE. BREKREMG, BERESEBN~ R
NERF RSN, KIREESTERMAARERERCIFRRSTE. ERRIEIMEREYS
ATARZRE, BABABIREESEH—SBAHEXR, BIMSHEHRNMAGSR,
SERASKIRSEHEED. BAKBRGREIR. EXNIIMBHMETR, HEREMS
iR, O5KIR. BMRREZE=SHRBEIE: BAEATHRAFIEHRMEEMANEN
EoEpt. s, BHESEGTRAR, FRERTARBRIXTESR, KIRREMH
MERNTEMY, T2MUSIEAREHNIHRE. BAEAETXTHNE, BLIE
HEEETT A2 &7 (81F A2, A2W, A2D B15) | IhREIRSIERARIEFIBENER
. BIBARBARLABISMHEN S TS, RFHENEMHMERSRH. LRFHETE,
i REE S iR REL.

MBANSSHIRR, BEFIER. QSIS ATE SRS,
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HISBFITTN, 455 "SEN” 1R, Fl14E5 0T 2025-2027 FFEHSFEFGN 3.31/4.13/
5.13 {Z7T, EILCIEIER 78.9%/24.6%/24.2%, IIMZET PE A 31x/25%/20x, ~EWEGFE
EE0Rm, WESIRREE, BNV ASEEFSAREEE, HF "IN F4.
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BATT 2023A 2024A 2025E 2026E 2027E
ElZUAN 1,352 1,648 2,545 3,225 3,806
Hep: BN 1,352 1,648 2,545 3,225 3,806
i EREA 1,050 1,235 1,895 2,386 2,782
R Bt RN 12 14 22 27 32
FEWSEFE 290 399 628 812 992
i EEER 18 20 31 39 46
i SRR 68 88 127 155 183
B AER 87 96 143 174 206
i W55EEE 14 18 18 16 14
SEMRE 103 177 309 428 543
n: ERRERE REKLL " 5 -7 -4 -4 -8 -7
)
n: \FEmERK (RKLL " H -5 -11 -6 -3 -4
1)
n: R EMN 16 37 57 31 25
BAFE 107 200 358 448 558
o EANERN 0 -1 0 0 0
FTERER 107 200 358 448 558
i S 3 14 27 36 45
EFE 104 185 331 413 513
DEBRIRIRE 0 0 0 0 0
HETFBASREENEFIE 104 185 331 413 513
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REEEN S AT E S R EN IR a0 ME,

52308XNERE

ANBRETFHELAERIESERAT. ANTETEIFSFEEEEERSE, BUSIESREEEWSEZFT, AATRKEIIEEEL
FEFTER TSR AR SIREAERN, IRARE e R B X EARMR IR IRITIRS . AN BEABSEENKES
HEITIREN S, ZFEEE compliance@swsresearch.com REE X FEARIEHER www.swsresearch.com {SEIFE
BEEAMNARERER. FRTHRE G XIS EINE.

TISHERIPABRRA
HEIREIBA E20 021-33388488 maojiong@swhysc.com
<5 47N HE 15724767486 xiaoxia@swhysc.com
HEEEEIRA FifiF 0755-82990590 wangweiyu@swhysc.com
AL BUFREIRA LR 15201910123 panyeming@swhysc.com
HEIROUFREIRA KIS 18702179817 zhuxiaoyi@swhysc.com
HERgEIHTEIRA =] 0755-82579627 shaojingli@swhysc.com
BREEIR SR PRI AR
UESANRRITR -
LURERERY 6 NAW, BN THiZE SRR ATIE, TXWT:
AN (Buy) : AR T AR 20% LA L
1855 (Outperform) L ERSSETF AR 5% ~ 20%;
&t (Neutral) : FEXITIARIE - 5% ~ + 5% Z AN,
5 (Underperform) : XIS TF IR 5%LAT.
T AR TR :
LURERBRY 6 NAM, TUAB FHhiaEEasnIikeMEtngE, EXT:
&YF (Overweight) AT EEEAR IR,
4 (Neutral) AT SRATHIRIENFE,
&% (Underweight) : T SSTFEIATIARIN.

BAVEIREES, ARNEBSHARNMRAARBINTFRAIEIITRITE, FAIRBIRETRAR, FRRENENCERY;

RREINSEZHIEBFRIRERNR T M ARISERER, LSRR AR EMEEEBHIER. REENEERR

&, LUREIRSSBRIMR SER, AANUKSEREITFRKERTES. BRAEERE AT EAEER, WRENHAIANT
WaSREXE, FTLARRAIMHEHERETE.
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EMMEAZEF. ERFRHNRIAEXEABRENEERT. BEEFSRAEARUANEELIRE, FUALT
http://www.swsresearch.com MILHIENFTEIRENIE, ANEIEZEFNEEIENT,

MRERETEATERES, BEARNTMUEZSFEENESTY. ERiteccEN. MREMHER. TR, BEUMMENRE
HEEFESEZA, FAMEASN A HESRMESTIES S R ERaIREnE., AMREMEINER. BUAREMURMALTTF
RMARELEFET, MREFHEIGESSHRERNNGE,. MERKRERATRERK. AARNE, ANETRESHRE
ARl RURENA—ERRE,

BN SE BEIA AT B E A BER AR SR MMAIRIZ TR, ARAIARS AEHIRERKINE—RER. EFNEEFHR
BREFFETRBRENG ., ANTEIIER, ARNTARSHIEFMHIF RS FIES R RKER S IEIES R EIREK, HEf
D FIEHE RN R A DI RRAN BE S OSLREIIN TR, AREFFHEIIGERRSTREAES M EIER, T
FEFFANGIEN . AATRBRARERD RIS RAIIRRER. USKRHEE, AN EEFENEFRERAN
RENTHIENHENEEMEEEERNR, UK (FEYE) SHRmE, AHITBERT, MREPIEEHRANE
NFHAIRESHER AR RN, EEIER T, FARTAIHEEARFERARNREFHIERINSETS BEMEHEREREEIRE, ™
HERK, RRFEE. EARENERAFRALTNER, NEETARSEREHTRAERH AR EEREAIERERISIEH
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BUYBRAAE. REARTSSLPEREN, MEERHUSROIIAELUEES GBI IREN. SHEHSSEHR, BlmXD
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