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TR 2024 FHUER 2025 FE—FEIE, 2025 FE-SEESIATINER
99.491Z7tT, [EEL-4.91% , 1I3831$F 1.55127T, [FLL-35.44%; 2024 FATESLIE WL 447.09
25, 1AESF7.39 (275, #HBIFLL+0.86%H1-30.25%, WEETHE, +TERERE
AT R RIEATE.

EED:
o IERBBEAFEGE, MEEREBERM. 2024 FEEWNA 447.09 1270, BEHIEEK

0.86%, EPfERBSMNSLLA 92.79%, STESELSKNSLL 1.26%, HEBEE=IEN
Y, 7.01%, REIRRMTE FESEBNALD 26.97 277, (BISRaSE BRI KA 30.36
(NSRS IRE TR0, FEERLSKASERTE, BEHSEZERS
31.13%, RIATHEFBORTEARIHATA, 2025 F5—E, ASTHEWKA
99.49 {775, FECTE 4.91%, |RENSFEA 1.55 1278, FILCTHE 35.44%, TEBosE—
SRR RETIRAN T SNSRI,

o EREXFTUSISESK, HEEEVSERNEDEIRA. 2024 F, REHK, AFHERE
PESBIINF 31.35 1278, RIS 0.29%, FEFIZES 24.68%, EHGEF 0.55pct, B
SHASERBBITRRRERE. BN, REHN, ARV SERERTEIRH,
%2 31.13%, EEn 19.81pct, EEHTF EPC TIZFEAMN ek, fBhEE) WS
SRR, XS ER=RE, GETFRERRERRLA.

o NIAEFE=EFENL, FREESE, NIEBELE=ENLDL 11.72 1270, FHIRFIX
29K 37.35%, HERIF=9F9%FER 122.91%, ~Fit% 2024 F£4541 0.6 TT/8%,
L4 B 22 BKESMiTE, BEZRN498%, 2025 1826 B, AFEH (WFr=Hhas:
¥F 2024-2026 FERSDAERMYNAE) | ZASHIKIE 2024-2026 FHiE,
FENEDLRFNMEF B F LA SRR IER S HRESH0SF 8 40%. 2025
&, BATUTATEGEFE 8.97 1278, UATNSRIESLILE] 40%HE, 27
BZH 5.33%,

o EIMURIZFETR: ATNERTEIRERISEERE, BEERIEENFNE
oaR, B, AS6RHRLS, EREEESHEERL SR, R4
2025-2026 FEZFFTN, FEEG 2027 EEFFTN, FitAE) 2025-2027 FIAREFE
798.97. 9.33. 10.26 {270, BEIRNIIN 25-27 FEPE R 7, 7. 7%, 4 "8 ¥
5,

o RPRIET: BAMRHEMEEIKE. BOTUVERMFEF TR, FesEhzER
R,

SRR EFIFT

2024 2025Q1 2025E 2026E 2027E

=\ RN (§h7T) 44,709 9,949 44,855 45183 45505

BIECIEEER (%) 0.9 -4.9 0.3 0.7 0.7

A&%FE (BA7T) 739 155 897 933 1,026

B (%) -30.3 -35.4 21.5 4.0 9.9

FIRKES (T/ER) 1.32 0.28 1.6 1.67 1.84

EFR (%) 4.2 7.2 4.4 44 4.5

ROE (%) 134 2.7 14.3 13.7 13.7

B 9 7 7 7
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Bh., BERhR 2023A 2024A 2025E 2026E 2027E

E RN 44,327 44,709 44,855 45,183 45,505

Hrep: BN 44,327 44,709 44,855 45,183 45,505

i B 42,019 42,831 42,897 43,180 43 455

R BN 67 59 59 59 60

FEEFE 2,241 1,819 1,899 1,944 1,990

R HEZER 171 150 191 185 250

e BEER 183 214 215 217 253

w: AER 121 140 119 128 130

R WWE5EER 31 30 49 36 26

ZEMRE 1,735 1,285 1,325 1,378 1,331

n: ERRBERE (KL “-" 1551) -1 -20 0 0 0

n: B\FERBERE (KL -7 1551) -291 -381 -170 -150 -30

n: EEER R E 66 178 178 178 178

ELFE 1,525 1,080 1,333 1,406 1,478

P R=RIZ =T 9N 6 30 0 0 0

A=A 1,530 1,110 1,333 1,406 1,478

B SR 330 228 285 314 332

EFE 1,200 882 1,048 1,091 1,146

DEBRTRIRES 141 143 151 158 120

HETELSMEENEFIE 1,059 739 897 933 1,026
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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
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:

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,;

&t (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, LUTER "AR8") AFREARENERM (T8,
R, BiEkIN R, (MEALTNER (BESEINRIMIEREESESEZSMNER) /A, ARERERRAKEIARER
EMAEAEF. BERFNSNRIBXFARENEERS. BEEFSZEREARURNEELRE, FUEALT
http://www.swsresearch.com Wt FIERITERENE, AAEHEZEFIIEELEHE,

MRERETEATHERES, (EXARTAMRLZFERNESY. HEita#tt. MREFHIER. TE. EURENRE
MEEFESEZA, FHAHMEASHN N HEMESHES S AR SIRI0a0ENE. AMREMEIER. BUEWRMALT T
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 D IBIESI ERAN B I O LFREIIAT. MREFAIEINEERRSTRERNEE N EIER,, 9
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
SRR,

BUIRA AT, REARFRLPEEN, NMRENEEELIIMELUEHTSSUHEERAHEN. SEHSEHm, BEXD

REFEAEMA, SLUHTRICALSTRIE S UER. FrEA RSP ERIER. RSFCRIFCHATATNIGEF. RS
RCRIRC, RRARTRT, FHAHASTEEERER FEmtbiI.
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