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AT (FEAA)

B 2025/3/31
L AT (B ) 9.810
—F RS RIK(EL) 20.150/7.510
BT AL (L) 675.73
FABTAL(LH ) 675.73
B A (TRR) 68.88
AR B AL (TTAT) 68.88
I 3AH #F F (%) 21.43
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— AR H {6 4 444
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O LA TR, BELFREEM, £& “EN” K

K B KA 2024 S5k dr, NS 4EE RS AAI G, B2 EKE TR,
B AR R, EFAEEAN LS, BERRF LFEANAEIE, B

fag . TAMATLME TIT. BH LA RIFKRFHE R, &ATH 2025-2026
HATHE 2027 S ZBAN TN, Fit 2025-2027 SN 8] 13 E4 A H A 68.7. 72.64
76.4 /27T (2025-2026 R AAH 121.1, 131.8 1), 2 & EPS % %] 1.00. 1.05,
111 T, LATAM AT PE {5 A1 4 9.1, 8.6, 824, N3 HLiEZTHMA LI
A, BAREEZE, AFELEBAGE, % “FEN FE,

® LHLARKE, RAMEMBEKLMNL

N 8] 2024 XN 12747 12T, R 16-29.5%; HFizE AR 404N 267 LT, F
Ye+7.4%; V3E4 4109 104.0 12, Fl-19.1%, 4 3&441E4 70 L, £
A& 16.0%, HPFLLESEFFE 6.1%, Frb-49pct; HSHLE FIIEE 6.4%,
F) tb-2.3pct. A & 2024 5 K\ 5] A & 5 fit 1763 1C 7T, B tb-8.5%; % # 1t % 51.7%,
Fltb-4.2pct; “FH et m A E 4.0%, FL-24BP; AFA4E 494 LT, R
-18.2%; A SFHMIR L 0.32 TAR T, Uk EEZ 30%.

® SHEMAIG, LIBERA IS

8] 2024 FAHRAE L 1011.2 1L, Fl-41.7%; & @A 7124 7, R
t-34.0%, #E 2024 K, N5 O AE KL A 1282 1L, A 3] 2024 4738
24458377, MAFEHEH 518 1L, L F BHIFK = A @R A &L 39.4%.
34.7%. #E 2024 5K, /8 E 6% 3312 5 4, A 73%.

® ZF o AR AL, MEFLFEREEHEK

N 8] 2024 Fim 7 Ak S A FLAL AN 135.2 12T, BlH+45%, P FFHIEAN G
b 78.8%; £41% 75.0%, F]r-0.8pct. 23] 2024 SF# A 11 & R B B, KE
FROFLHH @A 930 7 7, EARBAMERAZE 96.8%; & 'FFk 12.4 7 ],
AL E 95.3%, /3] 2024 FRF Ak F AN 131.9 12T, FlH+10.4%, £
A% 31.4%, FlH+0.4pct; & ZE 2024 S5 K& @R 4.110F,

® A [eitw: AERERATM, TERAETR, HiFEFRRAAI

W %48 & Ae B A8 AR
Hin 2023A 2024A 2025E 2026E 2027E
RN ONCRED) 180,737 127,475 109,643 96,196 89,749
YOY (%) (27.9) (29.5) (14.0) (12.3) (6.7)
A A1 (E % ) 12,850 10,401 6,869 7,263 7,642
YOY (%) (47.3) (19.1) (34.0) 5.7 5.2
241 £ (%) 16.9 16.0 18.1 22.1 24.2
%A £ (%) 9.5 9.5 8.4 10.8 12.2
ROE(%) 8.5 6.4 4.1 43 4.4
EPS(#t# /1) 1.87 1.51 1.00 1.05 1.11
PIE(1Z) 4.9 6.0 9.1 8.6 8.2
PIB(#%) 0.4 0.4 0.4 0.4 0.4
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GEAXRIRHAHELSHEIZDE), GEALENMBTHE SR ERE®RIES] GRIT)) & F2017F7A18LE
XFE o A LEMNZ, FRIEFIFRZLFMGRCERARS (P HRIE), Bl NP6 ik ey R L A
BT H R AR ABEA F LT H RRNEAR LA ACA, COMEEHRTH . FEHIEENFTLETH RN
ARZRET) ACA, CoRYEBITH, HRUHME, F2MR. IS AE R AR P 6944742 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

DT ARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
E AU 23 %o T B ATA R BN AT & BT RS RIS 09 0 AT TR BIR B 69 1F 1) B & @ 4647 2089 it & A= e 4
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERAZGIKR

BRERTIFEHA

R HLAA

EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | #3471k 55 F B4R 3% & A,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
K300 454, BALABAEHABANK. FHEARA BRI ZHRRAE AT EEIEARE) R A5 (41
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A T F)
IR ARIERIF BT, RAVRAGRATIFRIRF, A TRTOAFL TR RTHEANRE L HIERG R
AT AIAANGERREIL, ST BF B MAR LT 2 F ENR L. BTFHF 2 HRERIRS, AR
TR E 5L, BRI Z T IR kiR 4,

DT AR 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
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