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®  Hff: AFIKM 2024 FiR, 24 FLIENIA 151.97 12, RHIEK 11.86%; SCHUAEEFIE 13.25 12,
EILLIEIK 4.07%, SEHHOARREIEFE 11.7 12, RHGIEK 5.79%. 24Q4 SCIVEMMIA 42.85 12, FEILEIE

% Egi"f_;) 2025&04’331:455 K 9%, STHUIESRNE 3.7112, BHISK 3.6%, BAVEVSREFIDUAT 24 E4FHER 13512, 2
ﬁﬂ: —EREE/SE (5T) 40.00/27:22 FFEEARTETHE., FESLISZEN 10K 5.5 7T, FRtSEESE 4.77 12, D= 36%, \F) 2025 &F
5% = 2.7 FEHINELRNFHHEK 10%2 L,
g e wmn 1.49
B T ) ers1000ia © IREMSSE: B8 25-26 SRR, #1827 £, TN 25-27 FERSEFIAAELN 155 12, 1812,
e RER SR —ER AT 20.8 12 (25-26 FanRBHIFTNA 15.7 12, 18.612) , BUIEEK 17%. 17%F0 15%, Ex#BRINSINL PE
fEHESEIH 19x, 16x, 14x, KEFE, WMEBS THTERER, SINSESBRIESET K, RITAN
R 202412 531 H ATREHTISIRIBE B — SR, BRKEISEERN, SESHTR,
BREET (T) 1247
%‘\E%@AWEE) 863/783 o SIMEIAHEBGTERRSEIE, STRE, 24 FATRERRINTFRCIEWA 108,54 12, FEHE
e B B/H B8 (E7) - K 14.19%, FOBNE, BNORIRL 15.9%/-147%, FtSEsKFEREE/ bHOTRRRES
PRSI, SBRE, 24 FEKN. ESNTHHBISSIIEWK 9421, 57.1212, HRIRLEK 7.5%.
—ERRNSARITLLES: 19.36%. 24 CEHINEF= T/ R/ B R R = R EA = R 5 BISSIVEN KN 12.65/4.09/14.37/11.68
. I 12, $5BIRIEL-26.05%/-2.79%/31.7%/42.13%, $liEliE FRERBRERERHD, BalElER S0,
B R AR RS TR TP LA e,
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10% o 2ERFERVNEF (B 24Q4 FFECELEF. 24 FATFEFEK 23.52%, R 0.67pct, £

B EE R ASIRARERNLS SEEF. 24Q4 FRIZEA 24.15%, FLGRF 1.13pct, SETFHF
snannoanannan WEEERA T, 25 BT, 58, BERFNLREMNZEA 29.54%, EELTE 1.11pct,

MEEFEMARSE, it 25 FEFRERIE. 24 FHE=R/5E~ R/ BRER=R/Etr=Ro
BUSCHIERER-0.15%/-0.17%/12.95%/15.26%, $>BIEEL-1.38pct/-6.29pct/-4.82pct/-0.05pct, #I¥EH
BRUSEREF, EREATNEMFREANRETESVSERA SRR, #RAAE, 24 FHEHENE

IESS SR HEAESER 5.45%. 3.24%, HEIELL 0.27pct. -0.16pct, HAEEAEMEE. S5, AFLFAE

H& A0230516010001 SREER 8.72%, RLLTREE 0.64pct, EEFEFFTHE, 24Q4 IFELEFIZR 8.67%, FELLTHE 046pct, *

lvchang@swsresearch.com

fE% A0230519090004 RHERARIET.

zhouyuan@swsresearch.com e e
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fg’;ﬂjq%osfglﬁ;:ﬁffm o BUBIER: STEAIBKE, ERRSNLE, BITEAEKR R,
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(8251)23297818x 2023 2024 2025E 2026E 2027E

wanglg@swsresearch.com EEIN (B57T) 13,581 15,197 17,076 18,828 20,321
EIELIBEER (%) 5.7 11.9 12.4 10.3 7.9
|384$F0E (BhTT) 1,270 1,325 1,546 1,805 2,080
EIELIBEER (%) -39 4.1 16.7 16.7 15.2
BRI (T/BR) 147 1.55 1.78 2.08 2.39
EFE (%) 24.2 235 24.0 24.4 24.7
ROE (%) 12.6 12.2 12.8 13.5 14.0
[EEES 23 22 19 16 14
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Bh., BERhR 2023A 2024A 2025E 2026E 2027E
E RN 13,585 15,197 17,076 18,828 20,321
Heh: ElgA 13,585 15,197 17,076 18,828 20,321
e BEMlRA 10,298 11,622 12,982 14,238 15,300
i B RN 107 117 130 145 156
FEWSFSE 3,180 3,458 3,964 4,445 4,865
W HEEA 703 828 939 998 1,016
e BEER 461 492 546 584 610
B AER 601 632 726 806 859
i W52 16 63 78 94 78
SEEMRE 1,399 1,443 1,675 1,963 2,302
n: ERRERSE (IRKLL - 1851) -35 3 0 0 0
n: B\FERBERE (RKLL -7 1351) -39 -62 0 0 0

n: EKERRE 136 180 161 173 167
ELFE 1,511 1,565 1,834 2,137 2,469
I TR ZVEZT PN 18 24 19 20 21
FESER 1,529 1,589 1,853 2,157 2,490
W FTER 215 236 274 314 366
EFE 1,314 1,353 1,579 1,844 2,124
DEBRTRIRES 42 28 33 39 45
HEFELAEMEERNEFIE 1,273 1,325 1,546 1,805 2,080
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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
EMMEAEZEF. ERFRHANRIAEXEARBRENEERT. BEEFSRAEARUANEELTE, FUALE
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 B E A BER AR SR MMAIFZTR, ARAARS AEHIRERKINE—RER. EFREEFEHR
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
RENTHIENHENEEMEEEERR, UK (FEYE) SHRmE, AHITBRT, MREPIEEHRANE
NFHAIRESHER AR RN, EEIER T, FARTAIHEEARFERARNREFHIERINSETS BEMEHEREREEIRE, ™
HERK, RRFEE. EARENERAFRALTNER, NEETARSEREHTRAERH AR EEREAIERERISIEH
S IZERBRIE,

BUIRA AT, REARFFLPEEN, NMERENEEEOIIMELUEHTSEHEERAEN. SEHSSEHm, BlEXD
RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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