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EES:
o AFETM 25 &k, WESFEHIGME. 1) 25 £EU7 60.03 {Z7T, FEEK 2.85%; |38

EFE 9.99 27T, REIBK 283.41%; N3EIFEEFIE 2.69 27T, EHIGK 23.77%., 13
B5NEERTERBAERKBEFTEANIRE. 2) 25Q4 U 16.75 {Z7t, ELLIGK
8.26%; |AEH%FE 1057.85 H7c, EELLTIB 78.36%; IN3EIALHEFI5E 9709.86 Ko, [
EGIBE 155.59% (25Q4 WEREAEEUSFSEH) . 3) BL2EIRES 10 BRREMELIF
125¢ (B#) .

25 FEFIRFERA, SINBARRBRPEH. 25 FATEFELFH 0.8pct = 59.65%,
SR EMIRGN, SRR AIERETT 12.25pct & 17.44%, HE/EHE/AERERSFIE
E6+0.16/-0.56/-0.19%% 40.59%/8.37%/1.72%.

EXFIMASBERNUTHNER, WRSERWSBERIEEK. D5SHKE, 255 1)
RIS S 19.99 1Z7T (Fbb+3.85%) | itk 33.3%, FRIE 64.63%; 2) EXREUL 30.26
1270 (BtE+3.27%) , &t 50.41%, EFIZR 55.80%, HAPEAHEK=ZHIIEREIFEE
K; 3) G8BEE9.36 127 (FtL+1.53%) , &tk 15.59%, EFIZ 61.84%,

PEFIERSIERHEFH{T, FTEERESEMEM. 1) 2TFEsetS LirNEHNENEG
&, (REFIHDRERED, Bt mifkmR, FETRIPET. BROENREEE,
RIHEAEIERA LR, ERRARER, ARAREIEHTWARINE, #
THRFERISRERRNEEER, STES5RU T tXEEANES, ESEBIIR
BiX 28.37 {Z7T. ~E)RHIBRTEESNEACKIETIIHMLESIFRY, BT ERKRESEL
SINRRIFERIRTT.

LAEHNHTE+RERE+ETESI =B RE, XRRELSEE+HEHFERR. B
AIEXRNERFEBOE, RAREERLLES, NEETAREMIMELAERICFNmAECHE
i 1+N K8 RE. RIEAE 25 FUR, HAER 26 EREEIREREHRIFFEEIHR
mAYERLE, JMETE 26-27 FRFTUNFFIE 28 FERATUN, it 26-28 FIFEFFE
79 3.13/3.52/4.00 1Z7T (IR 26-27 FEFFTNS 3.61/3.98 {Z7T) , XIRL PE 79 23/21/18
& EEIEREY). BXE. WHE. MR 4 KIWAT) 26 FfhfE, 4 185"
PR,

RISIRT: BRI, TinmkEs); TWSSINE; RERNE LR, KBFaRE
TiB EAREET; FmRRARIE.

TS &R R EFITRN
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2024
5,837

2025
6,003

2026E
6,636

2027E
7,418

2028E
8,351

RECIBIKER (%) -0.2 2.9 10.6 11.8 12.6
F3&EFSE (BATT) 261 999 313 352 400

FELIERER (%) 14
SRl (T/iR) 0.58 2.26 0.71 0.80

2834 -68.7 12.3 13.7

0.90

EFZE (%) 58.8 59.6 59.8 60.2 60.5

ROE (%) 9.2

294 9.9 10.6 11.4
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"ERFEE RISERHNETEATMEEN ROE; 25 FHNIREFIE 2.6912, 26 FREEER

FREARE SR R ES.
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1S3 HEE
Bh7TT 2024A 2025A 2026E 2027E 2028E
RS0 9N 5,837 6,003 6,636 7,418 8,351
Heh: ElgA 5,837 6,003 6,636 7,418 8,351
e BEMlRA 2,406 2,422 2,665 2,954 3,297
R B0 24 29 33 36 42
FEWSFSE 3,407 3,552 3,938 4,428 5,012
W HEEA 2,365 2,437 2,721 3,019 3,382
e BEER 517 503 564 616 668
R TRARZR 109 103 119 148 167
i W52 94 84 69 68 67
SEMHRE 322 425 465 577 728
In: ERRMERK (KL “-" 15F) 4 -1 0 0 0
0 BFEmEIRK (JRELA “-" 1851) 23 -20 0 0 0
n: ERKERRE 52 923 58 58 58
EFE 396 1,293 522 635 784
I TR ZVEZT PN -9 -15 -12 -12 -13
IpEISE 387 1,278 510 623 771
W FER 86 231 162 235 336
EFE 301 1,047 349 388 435
DEBRTRIRES 40 48 35 36 35
HEFEASEEREFIE 261 999 313 352 400
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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 EEHRRLEIESEMRIFBIRAT (RETHEAIRRESERAT, LITNER "ANE") EHhEARRIIERME (F8.
B, BB K, (MEARNENERF (BEAEINEEIMNIIEIREESSEESHNER) FA. ARTIFRSRBERAKEIARR
EMAEINER. ERFNHANRIABXEARSEVEERT. BEESFSRAEHRUANEELE, FUAAT
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, BAMENR—EERE.

Z R EEEEIA N T R e AR S E MM P5E, AR S A EHIEERRIE—RE. BERMNEF/FHR
BREHBITRIBRENIE. AAFRBUHRR, AQERESHAIZFLUHIR R S ISR RE D IBIESRERE, T
RS FIESR AN GBS SIS ERABEe O LREII AT, MREFIIENREMIRSTRENES TN BIZR, 714
REFPFANGITEYN. ANBDRBIEMREZD EEENBIEZFEFRINTEEIR. USIKRHEE. ANERRRIENEFNEEA
REMEIRRSENESHEERSERR, UKk (EELE) SEigEma, TEHUER T, MREFHERHMRINE
RHAERIHHIARIGEEN, EFHABER T, AAEAIHEAAEFER ARSI IAEETS I BEEHTHREAREIEE.
HENK, RASEE, EARENERAEERAATNER, NMEETARS/EHFIREREHHM AR S ERTTERRIE @
ST,

BUIRA AT, REARFELPEEN, NMRENEFELIIMELUEHTSEHEERAEN. SEHSEHm, BlEXD
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IRERIFE, RERAAFREE, (HIASTAEETIERL e,

BB MFEINEIE X 2 RIS EKEE SR 3

i
=

RS Al

&
s
Gi

7



