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o \EKTE 25 FEER, RESTIUNA 2730.63 12, FIELEEK 10.79%, IFEHEFE 131.81
12, B 6.40%, 0AEEIFREEFE 109.75 12, BEEIEK 8.20%., WEEMES
AR,

=i

PRISRR U SHERITNUEIER, MFEWRBTIARX, 1) DIRRE: KIEESKA
1236.08 17, FILLHE 11.90%, EFREIZELR 684.23 {Z (yoy+9.60%) . HZEAlEE 297.06
1Z (yoy+25.73%) . 2% 85.351Z (yoy+35.30%) . 5% 169.43 1Z (yoy-6.36%) ;
ENIRERIBIN 420.90 {2, BEETRE 7.37%; Firedk 1031.21 {2, REHIER 19.39%;
BUCERSS 42.45 12, BEUIBK 1.11%,; 2) SHXE: ERUA 23824212, FILLIEK
9.22%, EPFRUIZAN 348.21 17, BEEGIEK 22.88%,

o FRXRLISFE, HABREEETE. 1) BRE=E: QF 25 FEF=F 21.38%, [
B, HTRE: SBESWSERNE 25.69%, BHRF 0.97pct, Ml EER
2 19.81%, EELTFIE 0.14pct, Fr=WEF= 16.46%, FELTIE 1.06pct; 2) HFI=E:
25 FiFFIER 6.19%, EELTBE 0.17pct, HIAFFEFFIZE 4.02%, FLLTRE 0.10pct; 4
FETRREERRREERITHRIAREMERARNE, 25 FAEIHRAHEES
(BERNKIKHR. FEE) SHEHUSRERFBSERHD> ART 23.25 27T, FELE 24
£ 17.46 {ZTHRIBIN 5.79 12, WHNEMKEERELR> 7.04 12; 3) HARIZEAEE: 25 4
HAEZR AR T, HPHE, €8 WREAERSEIA 2.15%, 5.86%. 6.46%,
8ITBE 0.09pct. 0.46pct. 0.01pct,

o ERILSSEET R, EFITRRRE. 25 FATHHEITH 3461 12, RLLIEK 7.42%,
HAERRISS 650 12, RLGEK 37.71%, GILSEHE; EFITH 357112, FHEK
12.26%.,

o Tl 26-27 SFRFIFGN, #HE 28 FERAUFN, 45 "TAN” TR, EEEILTHFFEM
KAKIRNRBUTFHEIFIFE B IHRmIRE), FellJ T 26-27 FEFIT, FRIFIE 28
FERATUN, it 26-28 FRESFES 7 139.67, 147.49, 1558012 (/R 26-27
FEAFTN 152.83, 167.51 1Z7T) , HRIRMNIIEL 26-28 & PE 55179 13X, 12X,
11X, MRS (B TIUGEEATLERE, B ATBAER S HEAERERX
8, EREINENGHEERATWIMAL, BT "IN T4,

o REHRR: RMEFTRHMNG, SKEEER - IREFEIAELRINE., BINIZER
AR ITERRIN S

WS EER BTN
2024 2025 2026E 2027E 2028E

EEIN (BHTT) 246,474 273,063 283,062 293,967 305,900
RGBSR (%) 5.2 10.8 3.7 3.9 4.1
F38%FE (Bhm) 12,388 13,181 13,967 14,749 15,580
RGBSR (%) 5.8 6.4 6.0 5.6 5.6
BiRIE (Oo/iR) 043 0.46 0.49 0.51 0.54
EFR (%) 214 214 214 214 21.5
ROE (%) 7.3 7.7 7.8 7.9 8.0
HRR 14 14 13 12 1
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BATT 2024A 2025A 2026E 2027E 2028E
ERIZSUYIN 246,474 273,063 283,062 293,967 305,900
Heq: 3 246,474 273,063 283,062 293,967 305,900
B B 193,775 214,684 222,459 230,942 240,223
R B0 1,883 2,052 2,128 2,210 2,299
FEWSFE 50,816 56,327 58,475 60,815 63,378
R HEZER 5,529 5,867 5,944 5,879 6,118
W EEER 15,586 16,007 16,984 17,344 17,742
R TRARZR 15,937 17,641 18,116 18,520 19,119
iw: W55# A -12 4 -332 -453 -473
ZEMRE 13,776 16,808 17,763 19,525 20,872
I SRRMEIRS (BRELL “-" 1855)  -991 -1,401 -188 -797 -918
In: FFERMERS (BRKELL - 185)  -756 -924 0 0 0
n: RS REMD 4,332 3,565 2,903 2,903 2,903
ENFE 16,936 18,722 20,478 21,631 22,856
TR N 497 597 0 0 0
AR 17,433 19,319 20,478 21,631 22,856
B FTER 1,768 2,423 2,575 2,726 2,886
EFE 15,664 16,896 17,903 18,905 19,970
DEPSIRIRES 3,277 3,715 3,936 4,156 4,391
HETFELSMEENEFE 12,388 13,181 13,967 14,749 15,580
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AREBZ D FITEEFEIES ISR F IR S EIH BT EMOIESES D, DAEIRAERSE. Sl EEHRRS
ik FRGEGHNES, M, SMEHERNRS FNAREHABTIMRRE. AAREE, FH, BEASEAREFH
BiREEFER N mmEEs IR e ME,

52308XNERE

ANBRETFHELERIESERAT., ANTETEIFSEEEEERSE, BUSIESREEIAWSEZFT., AATXKBRIEEE
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.

TISHERIPABRRA

HEIRAIRA 2] 021-33388488 maojiong@swhysc.com
He4bRERA == 15724767486 xiaoxia@swhysc.com
HERIEIRA FHF 0755-82990590 wangweiyu@swhysc.com
AL RUFREIRA TS MERA 15201910123 panyeming@swhysc.com
FIRBIFEIBA KEEZ 18702179817 zhuxiaoyi@swhysc.com
BREEIR SR PRI AR

SRR EITR

LMREHERT 6 NB A, IESEN T HiaE s RIBKEkE g, EXANT:

SEN (Buy) : ERETFHRERI 20%LALE;

1#4% (Outperform) L AR FHIEEW 5% ~ 20%;

&4 (Neutral) D HERITIARINE - 5% ~ + 5% ZIEEED;

iH#F (Underperform) : EXISSF AR 5% LA T,

T AR BT -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

&EIF (Overweight) D TEEER R TA R,

&4 (Neutral) DT SEATIRRIE AT,

&% (Underweight) TS TR TIIATRIN.

BAVELURERS, ARIEBSAFRNWIRBARIRFRAERITRITE. FRAIRBIOREINTRAR, FRKSAENILERY, &
BREINGEZHIBSRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEESBIIER. REENFIEERRS, L
IRENLBSEBAIMR SER, FNIKSEREITRFELELS. HIROEERECRTIDEAR, MREFIBTIL SRS
K, ATLARBAIRHERTE.

REFRAREESE D PR 300 FEEY (A RR). BEFEEIEER (H i), PEMATEE (2R)

Pt
KNREH EEHRRLEIESEMRIFBIRAT (RETHEAIRRESERAT, LITNER "ANE") EHhEARRIIERME (F8.
B, BBRIN B, (MEALNTNER (BEAEIBEIMIHREESEZEHNER) . AAFERERERAKEIA K
EMAEINER. ERFNHANRIABXEARSEVEERT. BEESFSRAEHRUANEELE, FUAAT
http://www.swsresearch.com RULTIERTEIRENIE, ANEHESEFINELLEIAE.,
FRERETELTERES, EANINMRDZHEENESMY. ERMtaEY. AMREFMENER. T, BEIRENRE
HEEFIESE A, HIEEASHNAHESMTIESaEMIS SRS, ARSRENER. BEUAENNRRAATTF
EHEAREZHFIRT, MMREFFHEANESSIREFNINE. NMERISEBATEESKER. TEARNE, ANTTAHSAIRS
FrEEsl, BAMENR—EERE.
Z R EEEEIA N T R e AR S E MM P5E, AR S A EHIEERRIE—RE. BERMNEF/FHR
BREHBITRIBRENE. AAFRBIRER, AR SHIZFLUEHAR R S BIESH R KGR D IBIESRERE, (TaEf
RS FIESR AN GBS SIS ERABEe O LREII AT, MREFIIENREMIRSTRENES TN BIZR, 714
REFPTANGITEY., ANBDRBIEIMREFZD EEENBIEFEFRITEBIR. USIKRSERE. AN EREZIENEFREEA
REMEIRRSENESHEERSERR, UKk (EELE) SEigEma, TEHUER T, MREFHERHMRINE
RHAERIHHIARIGEEN, EFHEAER T, AAEARIHEAAEFER ARSI IAEETS I BEEH TR REHIEE. T
HENK, RASEE, EARENERAEERAATNER, NMEETARS/EHFIREREHHM AR S ERTTERRIE @
ST,

PR AR
BEIBANE. REANTELPEEN, IMREE TR ELUHTARFNEEHAIFRER. SEESHEHR, SHERD
REHAIEMBA, SLMHIRIEALNEMRNGIEMMSER. FrEAREPERNER. RESNCRIFCIIAELATN@ER. RS
TRERIRE, FRANEER, HIANTAE BT FER b,
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