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F:

NEIET 25 EER, £ESTIN 144.43 {7, EILGIEE 21.83%, IA&%F)E 15.64 12,
ELiEE 446.58%, INAESAHERSE 15.49 {7, BELIEE 330.00%, WEEMGES
IHTREA,

BEES:

o ERIFHESHARFEOEK. SRRE: EHEMERRSERA 9471 27T, BEHUEK
23.18%, FAEREETUIN 11.23 127T, BEHUIEIK 29.48%; ISEEREF Ll S5 9.00
270, BB 615.55%; HXEE: BN 113.14 12, BEEGEK 25.39%, @5t
AN 31.29 27T, RIELEEIK 10.50%.

o MR, BRENREESE. 1) BAE: 25 FLEEFE 33.32%, FELTHE 1.66pct,
Hrh$RehiS R EFE 34.73%, FALLTE 4.21pct, YRGB EFIEK 2547%, FHIEFR
1.51pct, FHREDRERZR 17.78%, BELL g 3.27pct, BEEE, 25Q4 FFZE 34.90%,
BECIRF 4.71pct; 2) #FZE: 25 FNEIEFER 10.80%, EIECEEF 8.54pct, HIEE#
= 10.73%, BT 7.69pct.

o fFiE SRAMKLIHRHE, SEMEMERAERF. 25 FRATEFE 149.57 2, EiL
181K 10.14%, BRRAMR 128.73 12, BB 11.00%, FRSERESCIEEHS,
RERNDEFITRAR, 26 FIREXIE, 25 FEEEMFUWESRE 49.57 (27T, &K 24
5F-15.67 {ZKIERTF.

o AFCESESHithgEEELHN. B THEEREESERFSNTESEERR
amigs, BTeREMRFISHNESREEEHERASEES R2R EEY, THE
SHRREHSNESBAEINRS, FHESRMENIESEASEMTIT A HBER
BIEBEIE—MY, ATRASS BN ATESHEN, AT RENIRIEIE. )&
RN TR R EFRI B A =,

o Lif 26-27 BAITHN, FHiE 28 FRFIF, 4HF "IN TR, FEITUIESEIKS,
NERAEEHEEREH, B L1E 26-27 FFRFITUN , FATHIE 28 SF2FIFTN, Fiit 26-28
FIFFEFES B 23.84, 28.63, 36.60 1Z (R 26-27 FRFIFTWA 19.20, 24.2412) ,
LEIBRNSIRL PE 98009 37X, 31X, 24X, #HEF "SEN” T4,

o  REHRR: EMEFKAXE, T RFHINRXRSE.

WSS EE R BT
2024 2025 2026E 2027E 2028E
2SN (BhEt) 11,855 14,443 16,646 20,626 24,140
FECIBEER (%) -28.7 21.8 15.3 23.9 17.0
38&FE (BhAT) 286 1,564 2,384 2,863 3,660
FECIBEER (%) -83.9 446.6 52.5 20.1 27.8
SR (7T/RR) 0.18 1.01 1.42 1.71 2.19
EFIZE (%) 35.0 333 34.0 34.2 343
ROE (%) 2.5 11.9 12.3 13.3 15.0
REEES 311 57 37 31 24
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MSHE
BET 2024A 2025A 2026E 2027E 2028E
Enll SN 11,855 14,443 16,646 20,626 24,140
Hep: EdAN 11,855 14,443 16,646 20,626 24,140
i ERA 7,708 9,630 10,984 13,572 15,855
i i RN 84 85 98 121 141
FEWSFE 4,063 4,728 5,564 6,933 8,144
w: HEEA 362 353 383 454 507
. EIEZRA 1,086 1,064 1,165 1,423 1,642
e AER 1,671 1,605 1,665 1,959 2,173
W WS EEA -12 63 13 -12 4
LEMFE 956 1,643 2,338 3,109 3,818
0: ERRMEREK (GRELL “-" 1851) -599 118 -35 -287 -136
0 BrEEmEIRS (]RKLA - 1851)  -504 -348 0 0 0
n: BRKEREMD 355 266 270 270 270
EFE 207 1,683 2,574 3,091 3,952
n: EdINESN -95 6 0 0 0
=R 112 1,689 2,574 3,091 3,952
T ATiSE -156 129 196 236 301
EFE 268 1,560 2,378 2,856 3,651
DERRIRIRE -18 -4 -6 -7 -9
HETFELASEENEFIE 286 1,564 2,384 2,863 3,660
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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

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.

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 EEHRRLEIESHRIABIRAT (RETHEARRESERAT, LITNER "ANE") EHEARETIERME (&8,
B, BB K, (MEARNENERF (BEAEINEEIMNIIEIREESSEESHNER) FA. ARTIFRSRBERAKEIARR
EMAEINER. ERFNHANRIABXEARSEVEERT. BEESFSRAEHRUANEELE, FUAAT
http://www.swsresearch.com RULTIERTEIRENIE, ANEHESEFINELLEIAE.,

FRERETELTERES, EANINMRDZHEENESMY. ERMtaEY. AMREFMENER. T, BEIRENRE
HEEFFEEZ R, FHEFAEER D HESRWSTIES T M ERAEE. MREFENER. BERRENN A AT T
EHEAREZEFIRT, MMREFFHEANESESIREFIINE. NMERIEEBATESKE. EARNE, A TTEHSAIRS
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 ARG EE SIS ERABEe O LREII AT, MREFIIENIRE MRS TRERNESNBIZER,, 714
REFPFANGITEYN. ANBDRBIEMREZD EEENBIEZFEFRINTEEIR. USIKRHEE. ANERRRIENEFNEEA
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,

BUIRA AT, REARFELPEEN, NMRENEFELIIMELUEHTSEHEERAEN. SEHSEHm, BlEXD
RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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