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®  H{f: NTAT 2024 FEHIR, RIBATANE, 2024 FNTSLMEZUA 597.15 12, FELLTIE 0.64%,
|FEEEFE 49.89 12, BEELTHE 1.26%, HAp 2024Q4 NFLIELZUIN 156.03 17, FILLIEE 13.46%,
J3E4FE 11.851Z, ELIEK 63.27%, ARNERFFETEE. A7 2024 FRMIREE 10 7.5 7T, Nt
FRHAATE 10 BR 6.6 7T, 2024 FEMEDLICEN 48.85 12, BLIER 97.92%.

® IFEIPRSHEE: BTRRFEREEIG—EES, BT 2025~2026 FEFFUN, #HiE 2027 FFul,
M 2025~2027 FAEFFEFREFS B/ 504, 51.3, 52.99 1Z7T (R 2025~2026 FEl A 50.75, 52.59
12) . PRIELE+1%, +1.8%, +3.3%, ZHEIRRINXIRL 2025-2027 & PE 5559 18/18/17x, NEWEAR
BT, HEREENRSE, BAERR, 24X, 2024 FREDTETXINREBER 5%,
HERFSENITR.

®  24Q4 PHIRIIARMIFLLE, LEMFICINS. RIBEADAE, 2024 FEATIAEIMISSITIMIA
247.8812, RILLTHE6.16%, DEINE, 2024 FAFIREE 14143 51, BT 6.11%, B 17.53
TC/AFT, RECTRE 0.05%, He1, 2024Q4 ABIAHEImISSSEINEMIN 55.87 {2, BT 0.38%, H
thiEE 32 AT, RECTREE 0.3%, 844 17 T/AF. Q4 PIHIEIZAN. &, NIRIB9TRtLlE. BfliE, 2024
PRV SSSCIIEIRL 4700 JT, EECIEKL 14%, Heh 2024Q4 FHI RIS ISR 4427 FT, R
KLY 8%, MFIRHEEIFTSERESE. SMELTENRA, MARAETF. RBE 2025 F, AEFURCIEHE
EARKE, NEE. KB BF SREHENISENTIEE, FHTEMUEFEN. R
RfEE, BURETREED, W, FNTERS, AREIMATERAN, FEEMMLSAR. HiTAJ
E—RYRCHENEEHENT, 2025 FRGIRISHEERIGEEIINE. 5—HE, BENSIRM
T3 2025 FHIMFFE—EREN, EEETREN. BNEITK, FiHRKAEEESEENREKTE.

®  24Q4 ERISHEINERIE, FEWSHSIR. BEQTAE, 2024 FEATE=ISLIUIA 303.3
12, BEETE 2.1%, HPIFIPRZIAN 269.3 12, RELER 1.12%, PEUIAN 3412, BELETHE 21.55%,
IFEMNE, 2024 FEBMIMNER 134.3 5, FECTE 4.4%, Bt 20 To/A T, BLURS 6%. B 2024Q4
NEIBEASSSEIUIN 85 12, RIELIEI 22%, HAXIINIZUN 77 12, BRI 24%, WEEIAN 7.7 12,
EILLIEIK 1.7%, Q4 IFREMNE, EHmIEE 35 5, RIEK 17%, MBS 22 T/AF, FHIEK 6%.
FligiR, 24 FE=SSTNENFE 43512, R 35.6%, Heh Q4 B=lSSselElFiE 0.95 12,
EILLIEIK 153%, 2024Q4 BRWSFRAMETEHMEN TE, BFTEEHEEK, RANRRHRENS
FEERE.

®  FIEWSSTTHE, 2024 EfblSIRRSIIIIIMZ BN 80 {27, BILUIER 13%, EWF)E-3.7 12, Rt 23
FRHS 03512, Hr 24Q4 EftMlSSHRIRSTIIIINAZZUIN 22.8 12, FEILLIEK 19%, EMLFIE 0.14 12,
BELHS R, FREVSHEFRABFERAEIMGEINE, B2 2025 F, HAPAFRESEMRE
FHRIEEH— LS.

® ERET: ERREEY BNANEETHRSEUHEARFERERL.

s EiR R BT

2023 2024 2025E 2026E 2027E
BN (BA7T) 60,097 59,715 60,663 62,282 64,008
BB EE (%) -4.2 -0.6 1.6 2.7 2.8
F&rERE (BA7T) 5,053 4,989 5,040 5130 5,299
BB EE (%) -10.1 -1.3 1.0 1.8 33
BRIk (JT/BR) 1.46 1.44 1.45 1.48 1.53
EFZE (%) 17.1 17.7 16.8 16.8 16.8
ROE (%) 24.2 23.6 23.9 24.2 24.8

R 18 18 18 18 17
E REMERER 2EEEERNETEARMEBER ROE
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Bh, BRI 2023A 2024A 2025E 2026E 2027E
B SN 60,097 59,715 60,663 62,282 64,008
Hrh: EgA 59,893 59,561 60,509 62,128 63,853
i ENVRA 49,679 49,024 50,364 51,691 53,119
i TN 337 364 369 379 390
FEWSFE 9,877 10,173 9,776 10,058 10,344
H: BEEA 1,914 1,924 2,002 2,118 2,176
i SRR 1,235 1,290 1,153 1,121 1,120
i R 199 203 206 211 217
i W55E -15 138 72 86 88
ZEMRE 6,544 6,618 6,343 6,522 6,743
mn: SRRMERRK (FRKLL "-" 185) -3 3 0 0 0
mn: BFERERKR (RKLL “-" 1851) -488 -339 -12 -2 0
in: e R EfD 438 245 106 106 106
BAlFE 6,637 6,659 6,591 6,780 7,003
mn: EdlSNEIIN 8 0 0 0 0
FERER 6,645 6,659 6,591 6,780 7,003
i FTSt 1,544 1,604 1,485 1,582 1,634
&N 5,102 5,055 5107 5,198 5,369
DEERRIRT 49 66 66 68 70
HETFEAEMEENSEFE 5,053 4,989 5,040 5,130 5,299
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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
RENVTHTENHENEEMESEEERR, UK (FEYE) SO RmE, AHITBERT, MREPIEEHRANE
NFHAIRESHER AR RN, EEIER T, FARTAIHEEARFERARNREFHIERINSETS BEMEHEREREEIRE, ™
HERK, RRFEE. EARENERAFRALTNER, NEETARSEREHTRAERH AR EEREAIERERISIEH
S IZERBRIE,

MREMNETRLABRE, BTIFATFER. AATENMMRERE—INF, MRIEBEPEER, BUAREFIEFIEZRANR
B AAT. REARNTRLPEEN, NMRENEEAELIIABLUHTSXSEHEETRER, SIHRSHE, SERD
REGFAEMA, HLUHTRICALNSRNEMSHER. FEARSHERNER. RESMCRIRCHATATNGER. RS
IRERIRE, FRRAATER, HIATAEHTER MRS,
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