=" BAGIRAA

SWS RESEARCH

BIHE

2025 £ 03 A 28 © KBRS (002014)

——2024 FHFRAT: 24Q4 WEHEFHE, FENERR,
EiEN HOEIE

IRERE: BVEATBEESTE
=57 . IFRES:
SEN 53)

iiE o AT 2024 FFIR, 24Q4 WERIBFRHEA, 2024 S 35.25 27T, BELHEK
%= 4.3%, SCHURARSFE 4.68 27T, FELIEK 14.6%, CHUNIFREEFIE 4.40 27T,
it mmsE: 2025403 5 27 B FILEiGIE 14.5%, 24Q4 SCHN 9.86 1Z7T, RILLIEEK 9.6%, SCHUFEHEFE 1.6312
R & G 1763 5T, FILCIS 41.7%, SEOUNIRRREERE 1.52 1270, FLHSK 46.7%.
B —EneEEE @D 12.16/8.05 . N i B
& e 28 ©  IIAIK: BEIRE, BEISIMIASIE. STERE, 2024 FREITIM 24.77 Z7T,
O 4T FILC TR 2.9%, EeApiEThE 3.4%, SSRIEF 0.5%, MIBATAHHRL BRI
et S 3.373.75/10,668.10 ATFRSEERMNE TS, Heh 24H2 ZES0TE, ST 12.89 1Z7T, Et
RO —————— -1.0%, FRIBE: 24H1 W, R, 30E. SARSHHNE. BEVSTHSE, 78
B MERGEE. EEMIESSHIERMESNE. 2024 FHEWSIIRA 7.24 127,
LI 37.9%, SRIBF 36.6%, MISIEF 0.9%, TERXIIMELELLAIRS. Fir=
R oMFIRSE i, RS, WS, SIEERSEIERSRE, FNREAEAR.
A% 3889 ERSEhERIEF, Hrh 24H2 BIEVSSEII 4.17 1278, FEILEi 24.9%, HK
R/ A R (ETF) 612/604 I, BINLSESIER, BEIABIMNSEATMRESE, 2024 FEFRHHIIMA
BB #Y/HE (BX) /- 4.52 1250, EILLIGIE 18.8%, Hrh 24H2 SCHMIN 2.35 1278, RIELIGK 35.2%, 354
FINESEATHHRIAE,
— SRR S AR ES:
— o Uik, 24Q4 EHTMIIRE, FURENRIEIEFINN, RAFIIRAE, AFT755H
S RIEF AR GE S, FIFSEICETR, B RRsCIeAIEss; R MES R
%5, RIS, 2024 EATICIERE 23.8%, FLLTHE 0.9pct, 24Q4 5
BIERZ 25.9%, FEGHEF 1.6pct, 24Q4 ERIRBRINSEERZOUSRE, BE
RS ELUIRT. 2024 EATICISERAE, SRAAE, WRERAZ
o 1.7%/3.4%/4.2%, 58IELE-0.1pct/-0.4pct/-0.1pct; 24Q4 NEILIHESRAR. €
HEAR, LB 1.7%/3.0%/3.7%, 5BIEH+0.1pct/-0.3pct/+0.1pct, 2024
FFIFRHEFIEE 13.3%, FLLIZF 1.2pct; 24Q4 IFEHERIEE 16.5%, FLLERF 3.7pct.
IR o THERRE, ARSHEARSHBMBAGEE, hicHEE. BIHESISKHNE
| T, FRENFHRHBFEMEENR, RNSSTIMREE, TUSERESEER. 2
TMENEHLIBEE, 2024 EHTE 81%, IRHEEEIR, BHIKRNTIREREE 5.3%.
‘ ERIATDGASTHE, BESFHEE, B BOVSISRSSERY,
UESSS3HTI 2025-2026 FATIRFEFIEFTA 5.08/5.46 27T (BEH 4.77/5.32127%) , il
RN R0230512080003 2027 FIRERSFBITL 5.96 1270, 2025-2027 FABEFEABIRALL
%%)FIE}E A0230525010001 +8.5%/+7.6%/+9.1%, XIRLPE 79 14/13/12X, HEFRFSENITR.
welyc@swsresearch.com o RUSIER: TRERERER. MR
BREA ; °
BN 3
207815 WS HERETIR
Weiyc@swsresearch_com 2023 2024 2025E 2026E 2027E
EEWN (E57T) 3,379 3,525 3,764 4,131 4,573
FLIEER (%) 2.3 43 6.8 9.8 10.7
I3EEFE (FH5T) 408 468 508 546 596
EEGERE (%) 12.5 14.6 8.5 7.6 9.1
BRIk (Jo/BR) 0.67 0.76 0.83 0.89 0.97
EFFR (%) 24.7 23.8 24.4 24.2 24.0
ROE (%) 16.6 18.1 18.7 19.2 19.9
(IS 17 15 14 13 12
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BhT, BhiR 2023A 2024A 2025E 2026E 2027E
SZSUYIN 3,379 3,525 3,764 4,131 4,573
Hep: SN 3,379 3,525 3,764 4,131 4,573
i ERA 2,546 2,687 2,847 3,133 3,474
i i RN 30 24 26 29 32
FEWEFE 803 814 891 969 1,067
w: HEEA 58 58 64 70 78
. EIEZRA 129 120 128 141 156
e AER 145 149 158 174 192
W WS EEA 10 -5 3 3 3
LEMFE 461 492 538 581 638
n: ERRMERE (GREKLL “-" 1851) -3 -4 0 0 0
n: sBrERERE GREKLL -7 1551) -32 -21 0 0 0
n: BRKEREMD 31 55 35 35 35
EFE 460 529 573 617 673
n: EdINESN 1 1 0 0 0
=R 461 530 573 617 673
B FriS®t 47 59 61 66 72
EFE 414 471 511 550 601
DEBRIRIRES 6 4 4 4 4
HETFEASEEEFE 408 468 508 546 596
BRER: NEANE, BARRAR
REWEREM] SIFRAKE. Hittlss, SMOEIE. ARMETHIKE. BrtBlES
(EWSNEN] EWININRE NS
BEWFARIEE 2 eSS EEIRESHRA 2520 H3m| fHERER REiEE
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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
BEEAMNIARERER. FRALHREME 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, LLASRRSeEEIUARRMMEEESBIIER. REENFIEERRS, L
IRELBSBAIMR SER, FNUKRSEREITRFHERTELS. HIROEERECRTISEAR, MREFIFNTILDEE
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,

MRERETEATERES, BEARNTMREZFEENESTY. ERitecTEl. MREMHNER. TR, BEUAMENRE
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
BRFFETRBRENG, ANEREIIER, ARTARSEHIEFLUHIFER S BESRERESR ISR IR, HT/
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. EARENEEAFLALTNER, NEETARSEREH TR AERH AR EEREAERERISEMN
S IZERBRIE,

BUIRA AT, REARFRLPEEN, MRS EEESIIMELUEHTSEHEERAEN. SEHSEHm, BEXo
RIHTEMA, SLMHTRICARBNMREEMSER. FIEAMRETERIER. IRBIFCRINCIAFATNER. RS
IRERIFE, RRAAFREE, (HIASTAEETIERL SR,
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