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EES:
o AEAE: ATET 2025 FRMMBREMRIL (B2) , BIE 579 SMENSET 1357 IR

FIMBREE, LGEZE 2025 3 B 31 BRAERARSER 7.54 {21 1.8%, H, BIRIES 12055
B, SAERRATENY 1.598%, GANRIRFINERTENNY 88.799%; FRER 152 Hh%, G ERRASE
19 0.202%, FREBERS HARISFINGE SR 11.201%, ANEEIRIREMERREAIS TN/ 19.83
To/B%, BRERBEANTINZKiaREWE/fREMTSRER LTI A BEBIRRE. B =XI13
B, DREEXETZARE 12/24/36 NEE 24/36/48 NA, 1FBELHIS B 40%/30%/30%,
SEZSM 2025-2027 FFEFESBISCIL 11, 14, 18 127T, Bk 100, 120, 150 {Z7T.

o URAZIR TR, FHEWEINSET. HTSEEALTFHFASERGEHH, BN TER{E
—ERTIE), JSHRIRIRMHEE DK, ok, FERRETRIGIERMEE, Bt FREREE, PRSI
7, EREAREG. BEEERE, MATSIE Itz USMEEEREER, R
BHTE=HA 3 AM/FREBEH—STNEAT T, 58 3M BM, 3M 57 2025 FERRHEHE
F5s, BEBIMRBEREAERENER, SEESHRIMENIERSEN., NEEERKPIEATRE,
BEEHAEERNER PR Ke B AR, RTEWGIEE.

o 2RI EEMEEINEBNE, —SUHERIEER LRSI, BRATIRKHIHDTRSEIZH.
BAERRFEDIFENR, EATHHSSSERRRNSEUAR, 2023 FFESLIIR= 4 A/
FEETRIEERNENET, ERMKIFISE="1 5 H/FBRRkr-ae. i, SR8
BRFTERERURR, BERWAERE, ISTEBRENESHRO, REATAS, A
EETRIRI N EBEEARSRTRe & 3.3 A, EALE TR 3.75 AMAF L ER, BEHIE
AFFRIRMERENEE, ENER SR, LplEfRRZERNE, JMEBRSMEFE—
EAENE, BAREEEESIARREITE, MRKPHHDMINSEIET.

o RAMNSHE: BTEMRZERINR, BERNEONEREREMN, BITTEAXRE 2025-2027 &
BFIFT, Fhit 2025-2027 S BISCIEEEFIE 11.78. 14.99. 19.16 {27t (BEERIS AU 14.42,
18.16. 21.291Z7T) , XIRL PE fHEDEIF 19X, 15X, 12X, 1RIE wind Zit, AFI481 PB {4{EH
2.374X, B 2022 FF 4 B 18 HES =514 PB {H{E+IX/ 3.887X, EREIINLLINFR, s 12
BOIRR.

o RSIRE: FMERSARIR, FiFmRARIE.
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2023 2024 2025E 2026E 2027E

RN (BA7T) 7,484 7,847 10,009 12,338 14,587

ELUIEHER (%) -225 49 27.6 233 18.2

FE#FE (BA7T) 1,011 942 1,178 1,499 1,916

ELUIEHER (%) -425 -6.8 25.0 27.3 27.9

SRIKE (T/RR) 1.36 1.26 1.56 1.99 2.54

EFIZ (%) 28.9 26.5 26.7 26.8 283

ROE (%) 11.0 9.7 11.1 12.3 13.6

=R 22 24 19 15 12

E HERER RISERRNRSEERIE

"SRR RIEERIARETEARMEER ROE

BB FRNEEN ZJFRIS TS RIKEE S50



— )SWs

IISHE

Eh, BHhR 2023A
SIS T9N 7,484
Heh: ElgA 7,484
i Bl 5,318
i e RN 44
FEWSFLE 2,122
i EEER 100
e BEER 400
B AER 485
w5 ER -10
EEMRE 1,147
n: ERREERSEK (RKLL -7 1851) -26
n: BrEmEREK (RELL - 1851) -17
n: IREKER R EMD 57
EFE 1,194
n: EaNEN -29
FiEEER 1,165
R FTER 154
EFE 1,011
DEBRTRIRES 0
IHEFEASEEREFIE 1,011

AT
2026E 2027E
12,338 14,587
12,338 14,587

9,033 10,466
87 103
3,218 4,018
160 146
592 686
679 802
109 142
1,678 2,242
0 0

0 0

69 0
1,746 2,242
0 0
1,746 2,242
229 303
1,517 1,940
18 23
1,499 1,916
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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
HIEITIREN S, ZFAIEIY compliance@swsresearch.com EEEXIREFAIEE R www.swsresearch.com {SEIRERS
BEEAMNARERER. FRTHRE G XIS EINE.

TISHERIPABRRA

HIRA e 021-33388488 maojiong@swhysc.com
HRITEIRA K 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:

XN (Buy) : AEXSRTHHRI 20% LA L

1#4% (Outperform) D MR F IR 5% ~ 20%;

&4 (Neutral) D HERITIAERINE - 5% ~ + 5% ZIEKEE];

imFF (Underperform) ;BB F SRR 5%LUT.

T AR BT -

LMREHERI 6 NBA, 17BN FiiaElEsEnIskEkE tnE, EXANT:

&EIF (Overweight) D ATEBEE A TIIARIL,;

&£ (Neutral) T ST RIEARETE;

&iX (Underweight) o TS TFE(ATIARIN.

BAVELURERS, ARIEBSAFRNWIRBARIRFRAERITRITE. FRAIRBIOREINTRAR, FRKSAENILERY, &
BREINGEZHIBSRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEESBIIER. REENFIEERRS, L
IRENLBSBAIMR SER, FANIKEREITRFHELELS. HIROEERECRTIDEAR, MREFIBM TSRS
K, ATLARBAIRHERTE.

REFRAREESE : PR 300 383K

=R

KR EH LSRRAEIESHRMEIRAE (RETHAARESERAE, LITER "AR5)") EREARENERM (T8,
R, BiEkIN R, (MEALTNER (BESEINRIMIEREESESEZSMNER) /A, ARERERRAKEIARER
EMAEAEZEFR. ERFRHNRIEXARENECRT. EFREFSFRAEARVUANEELIE, FUEALE
http://www.swsresearch.com Wt FIERITERENE, AAEHEZEFIIEELEHE,

MRERETEATHERES, EXARTMRLZFERNESY. Hifta#tt. MREFHIER. TE. EURENRE
WEEFESEZA, FHAHMESE L HESESHES SRR BIRAIA0ENE. AREMERIER. BUREWRALETF
ROAREZLETFMT, AREFEIESSEIREFRINNE. MEMSRKRAT SR, ARERE, AQaTRESHRE
FrEEst. BN —ERIRES.

BN EEBEIAN T DS SN AR SR MMERIRIZRR, ARUMARE AEHIRERRAVE—ER. EFRNEEFHR
RRRHBEITEERENK . ANTRBIRR, AT SEAEFLUHIFER D FIESRERER S IR RRE, HUH
RDFUESR ARG E SIS S RAN B I O LFREIIAT. MREFAIEINEE MRS TRERNEE N EIER,, Y
REFFANGIEN, AABRBRIRERDEREN I EFEHIIRERR. USNRHEE. NATRRIENEFNEEA
RENVTHIENHENEREMSEEERR, UK (EB0E) SRHSRmE, AHITERT, MREPIEEHRANE
RNHAERIHEAI AR TN, EHITBERT, ARBAIHEHIAERFERARREFRUEEIREAS I HTREREEIRE. &
HENK, REFEE., EARENBERAIALNTNER, NAETARSEHHIRERAESM AR S ERHTRERIS TR
ST ERBRE,

AMEEFRNEARLEEE, BTIEATHRER. ARENAMRERE—IINF., BRIEREPEER, BNAREFRIFEIRIARR
POBARE). REANBFRLBERN, MREVTTRLIIAELMHASXEEH AR AUEN, SEMMHEFR, HEXD
REGHTEMA, SLMERARIEAABNRNE SR, FIEAREPERNER. RSIFCRINCHARLBNER. RS
INCRIRE, FRARNTRE, EHRIASTAEEEER FERtbII.
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