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—ERINERER, BRI REFIRENTT

BERE: BIEATEEST

EN &) s
o ATk 25 HER, SESIULA 897.00 {2, FHISK 14.44%, |3EHEFE 84.08
12, BB 41.18%, INAEEIFEHEFE 82.21 12, EELIE 54.13%, WERFHFETRHEA,

iE THiGER: 2026 048 15 H
- = e 2066 IREES:
fiff —FRRE/RIE (7T) 24.29/17.32
R o 22 o EWTEEREIUAR, MERTSMARIEK, 1) 278 DI 3454412,
B Canwsn @50 175,081 B 13.73%, EEELARAN 157.38 12, FILCHHK 9.53%, EEEAHILN 155.63
S DESSRINE  402721/14498.45 Z, BELIEK 18.67%, HETHUBIIA 28.20 12, FELISIK 35.81%, EREHRIA 37.57
R R FEARRIIR (7, FILLIEK 25.18%, EfEF=SIA 14849 {2, R 15.13%; 2) SHIK:
MUY 314.14 17, FELBIEE 14.99%, BIMIAN 558.56 17, BEILLIER 15.14%, @5k
g}gg‘f# (T BBF1R 3;.651 BRXKE, ILRKIE 238.9 27T, FHIEK 16.17%, RUMXIEE 125 27T, B
e s 91958404 K 1.5%, EMXIEL 111.6 27T, FHIEK 8.52%, JEMXEL 83.1 27T, REUIEK
68 B B/H B (E1) IS 55.29%; HESEFCRIGEIBE, 25 FEHERL 864 (ZTTART, BHEK 115%,
_ n g - o RBIKESERARSWZH. 1) BFU=E: 25 FEIRAERZ 27.54%, BFEUEF 1.11pct,
FRIRNSAENIES: DERE, BN, RSV, EEN. IV, BETERZED B0 34.24%.
= IR 20.15%. 28.96%. 32.88%. 28.67%, 4 BIELL+2.42pct. -0.36pct. +1.73pct.
20% +0.13pct, +1.17pct; DIWXE, ERFEFZE 20.69%, BELLTREE 0.43pct, BINER]
% 31.64%, FELCIRTFT 1.92pct; 2) #FU=R: 25 Fi8FI= 9.51%, EEGIRF 1.68pct,
0% DAESFIZR 9.17%, BELUIREF 2.36pct; 3) MER: ADEEENUSREFEM 199.8
R I {275, FILLIEK 34.84%, QUFSEHE; 4) EERE: 25 FEHERRAT) 3.03%,
FefsEERERsEES RILLHEF 0.16pct, FMIEERSE 3.50%, FLLIZF 0.37pct,
AT o 4iF 26-27 ERFIFTN, FhiZ 28 FRFITRM, #EF "SEN” VER. Tt 26-28 F3F

@RS EIH 102.32, 129.75, 153.24 12, 4BIRRNYIRL 26-28 & PE 98IF 19X,
15X, 12X, #F "SEN" K.
IES T o RSIRT: ZMEFRAINEG. T RFINRAIXRE,

Fi1J A0230521120002
wangke@swsresearch.com

ZZ&E A0230519080008 SRR BRI
lilei@swsresearch.com e e e
SR A0230521100003 2024 2025 2026E 2027E 2028E
liujw@swsresearch.com ZWRWN (BhAT) 78,383 89,700 101,449 114,730 129,726
WRXS RILUIERE (%) 5.9 14.4 13.1 13.1 13.1
s A0230521100003 38&FiE (BhA5) 5956 8,408 10,232 12,975 15,324
liujw@swsresearch.com FECIEER (%) 32.0 41.2 21.7 26.8 18.1
BAZEA BRIE (JT/BR) 0.71 0.98 1.11 1.41 1.67
{A{EFR A0230523080002 EFZR (%) 26.4 27.5 26.4 27.2 27.3
hejl@swsresearch.com ROE (%) 8.3 9.5 10.8 12.6 13.7
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MEHEE
Bh7TT 2024A 2025A 2026E 2027E 2028E
RS0 9N 78,383 89,700 101,449 114,730 129,726
Hep: BN 77,773 89,231 101,449 114,730 129,726
i B 57,217 64,660 74,650 83,484 94,362
R B0 431 518 586 663 749
FEEFE 20,125 24,053 26,213 30,583 34,615
i EEER 5,464 6,415 7,000 7,744 8,692
e BEER 2,996 2,589 2,638 2,868 3,113
R WA ZRE 5,381 5,033 5,174 5,163 5,189
R W5 EE 202 -312 49 -95 -152
SEMHRE 6,082 10,328 11,352 14,903 17,773
n: ERRMERK (RKLL “-" 155) -897 -1,180 -214 -486 -538
0 BFEimBEREK (KA "-" 1851)  -201 -138 0 0 0
n: ERKERRE 1,509 1,109 1,127 1,131 1,131
ENFE 6,995 9,936 12,073 15,329 18,118
n: EANSEHN -87 -28 0 0 0
IpEISE 6,908 9,907 12,073 15,329 18,118
B SRt 815 1,420 1,744 2,231 2,649
b 273 e 6,093 8,488 10,329 13,098 15,469
DERRIRE 137 80 97 123 145
HEFEASEEREFIE 5,956 8,408 10,232 12,975 15,324
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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 SIREAMSE RN, 1IRA]SE e FHEUIX LRI ISR IRTIRS . A AENFSERRKES
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, BB K, (MEARNENERF (BEAEINEEIMNIIEIREESSEESHNER) FA. ARTIFRSRBERAKEIARR
EMAEIER. ERFHHANRIAEGEXEARENEERT. BRESEEREMRMANEELE, FULAAT
http://www.swsresearch.com RULTIERTEIRENIE, ANEHESEFINELLEIAE.,

FRERETELTERES, EANINMRDZHEENESMY. ERMtaEY. AMREFMENER. T, BEIRENRE
HEEFIESE A, HIEEASHNAHESMTIESaEMIS SRS, ARSRENER. BEUAENNRRAATTF
EHEAREZEFIRT, MMREFFHEANESESIREFIINE. NMERIEEBATESKE. EARNE, A TTEHSAIRS
FrEEsl. BAENR—EEYRE.

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
REFPFANGITEYN. ANBDRBIEMREZD EEENBIEZFEFRINTEEIR. USIKRHEE. ANERRRIENEFNEEA
REMEAIRRISENESHEESERR, UKk (EELE) BigigEma, HHUERT, MREFIEEHARANE
RHAERIHHIARIGEEN, EFHEAER T, AAEARIHEAAEFER ARSI IAEETS I BEEH TR REHIEE. T
HENK, RASEE, EARENERAEERAATNER, NMEETARS/EHFIREREHHM AR S ERTTERRIE @
ST,

BUYBRA AT, REARFELPEEN, NMEREHEEELIIMELUEHTSEHEERAHEN. SEHSSEHRE, BlmXD
RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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