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F:

NERT 25 FFR, @FTIA 521.07 12, g 14.58%, |36:4%F)iE 48.58
12, FELEI< 38.01%, 0ERFFELEFE 33.70 12, FIE 31.93%, WEARRFSTRER.

EES:
o HIMINRIIERS. 1) 97=&m: REVRIKA 166.37 {2, BELLEK 12.52%, E5

THURIZN 100.57 12, B 25.50%, TAHUHIZA 96.72 12, FEECIEE 44.99%,
SR 59.71 12, BLLTE 12.63%, RN 35.42 12, L T8 23.84%;
2) S : ERWIN 215.921Z, FLL TS 2.29%, 389NN 305.15 17, BIL 14 30.52%,

AFERLSIRA, SERMMERKIELE. 1) BR=E: 25 FERE 28.04%, FEH
TB& 0.13pct, HFEE, BRIV, BV, AT, ST, RUARE
ERIZHEH 23.16%. 32.04%. 29.65%. 29.22%. 9.81%, HBEIFLL+0.48pct.
-0.37pct, -0.53pct, -0.49pct, -2.45pct; HWKE, ENFEFZE 24.17%, FEECRF
0.11pct, BHMEFIZR 30.78%, BELLTFE 1.27pct; 2) EFIZR: 25 F%F=R 9.80%,
EILEERF 0.99pct, 3NIEEEFIR 6.47%, ELLIRFH 0.85pct; 3) MEF: 25 FLE
RIS REFEN 48.74 12, EEUIE 127.54%,

IABIMEIRRA, ISEEEIBIMAR. Bal, ATLKEEMN 30 RPM—R ISz
0430 240, BIMEHRTEAZL 6000 A, RESHEHCE 220 B4, =&
2B 170 ZPMERFMX, HREENKIEREH. AREEAF. EE. =fhs. BA.
TEH. £H. 9FFEEREE &, Hb, SNSFFI Zmirs, BigA
MWHEFENISRERRE, VERREER/REEL B, HEHENARAGS
MEEFEM, NEEEEINAAHIEEIIRA. BRERXAUME, THULSKTFRNE
HBSEANFIES, FASHESBRUHE AR,

TiE 26-27 SFRFUTTN, FhiG 28 FRAFTN, 45 "EN” TR, EEECRKIX
FEFZRRRNE, FANEE T 26-27 FERFTTN, FATFIE 28 FRFIFTN, Fhit 26-28
FIFFEFED B/ 60.36,70.22, 83.11 {Z (IR 26-28 FRFIFHNIS 579 63.00, 78.41
12) , MBIBRNSIRL 26-28 5F PE 58I 12X, 11X, 9X, AEUHERSTER KL
T, FHuhEEF "IN TR,

RPSIRZ: T EERMERINEE. T EFIIRIXEE.

TS &R R EFITRN

BRI (B57T)
FELERER (%) -3.4
FE#FE (B57T)
FELIERER (%) 04
Bl (7T/RR) 0.41
FHER (%)
ROE (%) 6.2 8.4

2024
45,478

2025
52,107
14.6
4,858
38.0
0.56
28.0

2026E
60,665
16.4 14.8
6,036 7,022
24.2 16.3
0.70 0.81
26.9 27.6
10.0 11.2

2027E
69,663

2028E
79,366
13.9
8,311
18.4
0.96
274
12.6

3,520

28.2
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MSHE
BET 2024A 2025A 2026E 2027E 2028E
Enll SN 45,478 52,107 60,665 69,663 79,366
Hep: EdAN 45,478 52,107 60,665 69,663 79,366
i ERA 32,668 37,497 44,336 50,458 57,621
R B0 324 359 417 479 546
FEWSEFE 12,486 14,251 15,912 18,726 21,199
w: HEEA 3,721 4,537 4,247 4,598 5,079
. EIEZRA 2,242 2,057 2,002 2,160 2,302
e AER 2,769 2,895 3,033 3,135 3,333
W WS EEA 56 203 998 1,181 1,254
LEMFE 3,698 4,559 5,632 7,652 9,231
0 SRREERS (3RLLL “-" 1851) -570 -516 -87 -303 -310
0 BrEEmEIRSE (]RkLA - 1851)  -13 -95 -24 -26 -29
n: BRKEREMD 586 1,195 1,187 1,187 1,187
EFE 4,326 5712 7,308 8,509 10,080
n: EdINESN 58 161 0 0 0
=R 4,383 5,874 7,308 8,509 10,080
T ATiSE 374 767 964 1,128 1,344
EFE 4,009 5,107 6,345 7,381 8,736
DERRIRIRE 488 248 309 359 425
HETFELASEENEFIE 3,520 4,858 6,036 7,022 8,311
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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
FFTER TSR AR SIRIAMSEIRN, 1IRA] SE e FHEUX LRI IR R IRITIRS . AR 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.

REFRARE S 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
EMAEANER. ERFNHANRIABXEARSENVEGFRES. BEEFEREARUANEELDE, SUXAQFT
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, BAMENA—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
REFPFANGITEYN. ANBDRBIEMREZD EEENBIEZFEFRINTEEIR. USIKRHEE. ANERRRIENEFNEEA
REMEIENSENESHEESFERR, Uk (EELE) BigigEma, HHIERT, MREFIVEEHRANE
RHAERIHHIARIGEEN, EFHEAER T, AAEARIHEAAEFER ARSI IAEETS I BEEH TR REHIEE. T
HENK, RASEE, EARENERAEERAATNER, NMEETARS/EHFIREREHHM AR S ERTTERRIE @
ST,

BUYRA AT, REARFRLPEFEN, NMESHEEELIIMELUEHTSSHEEIR LN, SHHSSEHGE, BlmXD
RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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