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o ATET 2024 &R, WESATHE. BESHR, AFECIELSA 1092.03 1Z3T,

hinEE: 2025403 520H
= (o) 12.62
—FRRE/&E (T) 17.28/10.31
miER 16
BREEY% (DLL/BRMN) 4.47
e ARTE (Bh7) 63,695
BHEX/ARTRIE  3,408.95/10,879.49
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A ERMRMERSS

EECTIE 4.22%, |38$FE 51.26 27T, BECTRE 10.41%, ARNERESZFAE$F]
i#12.9127T, WEE=ZFFER 11.11 {2708 16.09%, LEEFREHEITHE 4.26%, Q4 B3
BVEIRELEIF, WERFFaThinTREs.

o NIHNWSILEEGE, WMHAESREKE, GMEBSEREEY. REPR, A3
454 ST RSCI R 2016 B, FELIEK 1.53%; SCIIEE 1889 A, FLLEAR
. SENTRHNFEREIEM 5117 o/, R 5.02%; WA 4415 Fo/M,
BT 5.01%; WEREFR 702 jo/0E, FECTREE 5.07%. £ 24 FiRGHFEEESE
REMEET, QEDEENER. FERSESTIAREREN, FIRARRMED, B
SRR AN ERLUEK 6%, AERANEESImYHS.

o HIAZEAEGHIMEIZEK, ARIBANEIFSKE, 2024 &, NEHEEARNE—EILK,
ELE 2.07%Z 80.36 1Z7T: HHEEEAL 19.62 {Z7T, R 3.06%; $HEZER
6.59 17275, ELLTIE 2.36%; W42 #EA 8.13 {Z7T, BEHIEK 12.46%; WAZEF 46.02
1275, FELEK 3.39%.,

o ERFTSRISENE, SatiiiasiEl, 2024 F, NTEHrREERSEK, 281 4
"NEA" TNE RN SCIEE 738 B, SeREEEITRIAY 103%, G 10%; [
i 'AmE—4E TREMF, @EHEERMEK 23%, EEREiHTRIEE M EE W
Wi, TFmkeSigk, BEFUCHEEAERSRELARREIE, MitErRE
FTHEEERENE, FRENITEEEIER A RGEEFRKE,

o IRAMIEN: ATFNUSSREARANMRER, St miiEKEEERsaEhE
. BELQTFRENARRAE, MtADWNBANENEERRET, BINERS
2025-2026 FAFIAEEFEFUUEARARZE (9504 54.63/59.93 12735) |, #itg 2027 &
NEARFEFETRN 62.86 1275, IR 25-27 4 PE 9804 12 {Z. 11 {2010 (%, A5
REN. BERRMSSRINRG. ENRD. ENRNT, BREEEEnRTmIA
SASMELY, BETETLEAT) 25 Y PE 4948 21 1%, BT AE 25 & 12 {5 PE, #4Hs
"SEN" 1R,

o RISIRTR: NEFHEE TN, FFRKAIEEE, FEARRAKIE LK

WSS EER BRI

2023 2024 2025E 2026E 2027E

BRI (B5H7T) 114,019 109,203 107,648 108,832 109,051

EHIEEE (%) 15.9 4.2 -14 1.1 0.2

FEEFE (BH7TT) 5,721 5,126 5,463 5,993 6,286

FELIBKER (%) -19.5 -10.4 6.6 9.7 49

SRk (T/ER) 1.13 1.02 1.08 1.19 1.25

EFE (%) 13.1 12.8 134 13.5 13.7

ROE (%) 14.8 12.5 12.5 12.8 12.5

=R 11 12 12 11 10
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Bh, BRI 2023A 2024A 2025E 2026E 2027E
B SN 114,019 109,203 107,648 108,832 109,051
Hrh: EgA 114,019 109,203 107,648 108,832 109,051
i ENVRA 99,038 95,174 93,275 94,144 94,102
i TN 744 618 610 616 618
FEWSFE 14,237 13,411 13,763 14,072 14,331
i HEZER 675 659 646 653 654
i SRR 2,024 1,962 1,830 1,850 1,854
i R 4,452 4,602 4,306 4,353 4,362
i WS 723 813 827 763 732
ZEMRE 6,363 5,375 6,154 6,453 6,729
mn: SRRMERRK (FRKLL "-" 185) 23 -129 -1 0 -36
mn: BFERERKR (RKLL “-" 1851) -464 -637 -230 -30 136
on: iR R EfD 493 1,331 399 505 447
BAlFE 6,531 5,943 6,326 6,930 7,276
in: ENPINEIIN 27 -19 -8 0 -9
FERER 6,559 5,924 6,318 6,930 7,267
i FTiSH 661 565 606 665 696
&z 5,898 5,358 5712 6,266 6,571
DEERRIRT 177 233 248 272 286
HETEAEMEENSEFE 5,721 5,126 5,463 5,993 6,286
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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

HIRA e 021-33388488 maojiong@swhysc.com
HRITEBA =R 021-33388245 liging3@swhysc.com
HAbH HE 010-66500628 xiaoxia@swhysc.com
gl SRR 13724383669 zhangxiaozhuo@swhysc.com
FIRBIFEIBA KEEZ 021-33388860 zhuxiaoyi@swhysc.com
AL RUFREIRA TS MERA 15201910123 panyeming@swhysc.com
BREEIR SR PRI AR

SRR EITR

LMREHERT 6 NB A, IESEN T HiaE SIS ERIBKEkE g, EXANT:

SEN (Buy)  IEXIE T AR 20%LA L ;

1#4% (Outperform) D MR FHIAE 5% ~ 20%;

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

imFF (Underperform) ;BT SRR 5%LUT.

T AR BT -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

&EIF (Overweight) D TEEER R TA R,

&4 (Neutral) DT SEATIRRIE AT,

&iX (Underweight) o TV ESTFERTIARI.

BAVELURERS, ARIEBSAFRNWIRBARIRFRAERITRITE. FRAIRBIOREINTRAR, FRKSAENILERY, &
BREINGEZHIBSRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEESBIIER. REENFIEERRS, L
IRENLBSBAIMR SER, FANIKEREITRFHELELS. HIROEERECRTIDEAR, MREFIBM TSRS
K, ATLARBAIRHERTE.

REFRAREESE : PR 300 383K

e S

MRER BRRHEIESHARERAT (RETHARRESERAT, UFER "A28") AP ARSNERM (T8,
B BB &, (URAAENER (BESEHNRIMIEREESESEEHNER) £/H. AATAERKRAKEIAE
EMUEAZEF. ERFRHNRIEXEARENEERT. BEEFSHRERRUANEELE, FUEALE
http://www.swsresearch.com MILHIENFTEIRENIE, ANEIEZEFNEEIENT,

FMRERETEATERES, BARNTMREZFEEMNESTY. EmRtEcEM. MRERHNER. TR, BEUAENRRE
HEEFESEZA, FAMEASN A HESRMESTIES S R ERaIREnE., AMREMEINER. BUAREMURMALTTF
RMARELEFET, ARSHHESIGESSHEMNMNE,. MERKRERATRESK. AARNE, ARaRESHRE
ARl RURENA—ERRE,

BN SE BEIA AT R e E A BER AR SR MMAIRZ TSR, ARAAARS AIEHIRERRINE—ER. EFNEEFHR
BREFFETRBRENG, ANEEIIER, ARTARSEHIEFLMEHIFER S SRR ESR S ISR EIREK, HE/
D FIEHE RN R A DI RRAN BE S OSLREIIN TR, AREFFHEIIGERRSTREAES M EIER, T
FEFFANGIEN . AATRBRARERD RIS RAIIRRER. USKRHEE, AN EEFENEFRERAN
RENVTHIENHENEREMSEEERR, UK (EB0E) SRHSRmE, AHITERT, MREPIEEHRANE
NFHAIRESHER AR RN, EEIER T, FARTAIHEEARFERARNREFHIERINSETS BEMEHEREREEIRE, ™
HERK, RRFEE. EARENERAFRALTNER, NEETARSEREHTRAERH AR EEREAIERERISIEH
S IZERBRIE,

BUIRA AT, REARFRLPEEN, MRS EEESIIMELUEHTSEHEERAEN. SEHSEHm, BEXo
RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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