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[l 0.7
BREEY% (DLL/BRMN) 438
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BEED:

o  ERT 2024 iR, WHFEHIHIM. REWPAR, ARTMEILWA 1446.85 25T,
EELTFE 12.03%, 13&1%FE 20.32 (25T, R TRE 59.99%., ARINERESZFFE1$F]
i 2.61127T, FILLTRRE 73.22%, IREL=ZF T 40.68%, ERAFFETHIZIEA.

o  EMMGEISEEMi, RRERFIRENE. 2024 FATLIIRMFEr& 2515 BE, FE
TB% 3.06%; $W4tHE 2530 5E, B TFE 4.63%; MNEMLY 4339 JT/ME, RIELTEE
6.6% ; MERAALY 4011 TT/I%, RILL THE 2.26% ; FEINEFIZ) 328 7T/, REL TR 39.44%.
REHR, ARF-HERKEMEE, FNI-mEariii, mMREESEEA 2023
Y 63%IRF+ZE 2024 FAI 65%, BRPHE T FIER, LRI TU EBSIRAIBR T,
MR RE AT H—E R

o HREMABRESE, FaHRERZFRLLTRE. REPR, ATHREEAEITLY 79.62
27T, FLETRE 12.09%, H: EIEZEA 16.63 (27T, FLLTE 2.8%,; $HEZEMA 4.89
27T, RIEIBIK 9.6%; 55258 0.88 {Z7T, RILLIEIK 21.7%,; FAAZRMAL 57.22 27T,
B TFE 16.19%,

o & RiBIMNLE, BinFmiOERIURRA. 2024 F, AVMAERUARE, 5436
EigNSinThH, SFTHREmNETmEOHEE 168 M, EEGIEK 7.68%, BINEA
AEWANARSELE 8.13%, FELUHRF 2.33 MEDA.

o RAEAMINEN: ZRAMEF MM, WMRSERMEE, SIMTWRSFINE, Wi
RERTERE, T 2025-2026 FATMRFIIINZE 4408, 4457 JT/M (JRITNS 5179
4711, 4763 Jo/M) , & 2025-2026 FIFEHEFEFRNZE 23.4/27.62 1275 (FFus
879 31.75/37.63 {Z7T) , FHHETIE 2027 FIFFFEFLN 31.37 1278, IR 2025-2027
£ PE 55079 16 &, 13 {540 12 &, AJtbABSE R REELRIM A ERIERIRD (5
TR, RS SATHM) |« EIRRGD (BERLSZSSAERL) . ERRG (R
FE5RFAILL) |, 25-26 T PE DB 24 £5. 20 13, MOSHEXKFRE, BiEE
NERIAMFTMEE, FUtEBFENSHRMMN USSR, ik FEEEitm
Tt EsERE SEN" 1R,

o RIEHRR: ARFTHE TR, TFRkAEER, RIEFBAANE LK

WS EER BRI

2023 2024 2025E 2026E 2027E
BN (B5ETT) 164,465 144,685 141,486 142,711 143,853
FEGIEEER (%) -2.5 -12.0 -2.2 0.9 0.8
38:%FE (BHETT) 5,079 2,032 2,340 2,762 3,137
FEGIEEER (%) -20.4 -60.0 15.1 18.0 13.6
BRRIE (OT/BR) 0.74 0.29 0.34 0.40 0.45
EFZE (%) 9.4 6.8 7.2 7.5 7.8
ROE (%) 9.5 3.8 4.2 48 5.3
HER 7 18 16 13 12
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BhT, BhiR 2023A 2024A 2025E 2026E 2027E
Bl 164,465 144,685 141,486 142,711 143,853
Hep: EdgA 163,897 144,112 140,926 142,144 143,283
i ERA 148,486 134,260 130,826 131,427 132,059
i i RN 653 709 693 699 705
FEWEFE 14,758 9,143 9,407 10,018 10,519
L HEZRR 446 489 424 385 388
. EIEZRA 1,711 1,663 1,556 1,427 1,439
e AER 6,828 5,722 5,376 5,423 5,466
W WS EEA 72 88 262 336 301
LEMFE 5,701 1,181 1,789 2,447 2,925
n: ERRMERE (GREKLL “-" 1851) -16 -63 0 0 0
n: SBrERERE (GREKLL -7 1551) -64 -14 0 0 0
n: BRKEREMD 1,508 2,735 2,012 1,906 2,007
BRI 7,491 4,220 4,203 4,748 5,324
n: EdINESN -4 -79 4 6 6
INEISE 7,487 4,141 4,207 4,754 5,330
B FriS®t 847 942 552 632 717
EFE 6,640 3,200 3,656 4,122 4,613
DERRIRIRE 1,561 1,168 1,316 1,360 1,476
HETFEASEEEFE 5,079 2,032 2,340 2,762 3,137
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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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