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B4 2025 F 4 B 23 H, A&k 2025 F£—=4R, 2025 F Q1 sLMEW 4.03 27T, B
0 16%; SCIAREEFE 0.60 27T, BIEUIEK 18%; SCHOAEIREIEA)E 0.51 1Z27T, R
i< 36%,

EES:

e  25Q1 AFMIA. WEEBFRHA, FRIEEFE 2025 5 Q1 SLHEUR 4.03 27T, FEIECIEN 16%;
SCIEENEF)E 0.60 1270, BB 18%; SLIMIAFIREHEFE 0.51 27T, FEEUEK
36%. 25Q1 NEMIA. MSHEHF TR SRIBEFAIFRER.

e 25Q1 IWNEEIFITIL, IEHERBESENSBIERR, 2025 F—=FE, HERBE~R
HASEL 118 {2555T, RLLTEL 8%, ETUHAEKEAENERT, QEMNIGE
BIERATL, HSCEIXAEUEEK., DIRRE, 2024 FAEER U ARABIRRSCEIE IR 9.39 12
70, LGB 8.18%, HERIIEK 14.84%; TAARIAIRRATISLINEN 6.23 27T, [
EEIBI 7.80% , SHERILLIEIK 17.65% ; A5 ARABIRRSEINE N 0.78 127T, BELTRE 4.64%,
HERIBIK 32.28%, ITFERATIFEROEYRE. NSMRAE. XARA. BIRRAS
TR, FIFHKEE K,

o EFEREELLIVMETHE, ZERFERM. 25 2025Q1 FLIMEFEK 28.63%, ELLTHE
2.28 4 pets, MTEERMEZNFNN. HARZEASE, 2025Q1 AFLIHHESRR
R EIRHAR 4.86%. 3.28%, RALLHHI-1.62, -0.95 4 pcts, AFRIABEREGH T
B, WSEAEER-1.96%, FLL+0.16 4 pcts, FREER1S 2025Q1 %F=% 14.85%, FELLIR
F 0.37 4 pcts,

o

o ESRIIFN, 4T BT IRETR, RNEFTITAE 2025-2027 fIBFIFEN, 7
o BT sSEIFEEFE 2.51. 2.78, 3.001Z275, REEEDBIEEK 9.0%. 10.5%, 8.0%,
MM HRIHERESBIN 16, 14, 13 &, AEHIERFEHARIRT. KASIZE. BRI,
RISRRER. EMRBSINIR, I RKBIGERKETE, 455 15 RETR.

o UEIRTR: ICEIRFNG; FAEMMSREIRG, mhimseFInREIXbL.
s EIRERBRIF

2024 2025Q1 2025E 2026E 2027E
BRI (BA7T) 1,641 403 1,786 1,939 2,100
FLGIEER (%) 7.4 15.7 8.9 8.5 8.3
382558 (BhH7T) 231 60 251 278 300
FLGIEER (%) 0.2 18.5 9.0 10.5 8.0
SRIKE (TT/RR) 2.22 0.58 2.40 2.65 2.87
EFIZ (%) 30.2 28.6 30.2 30.3 30.4
ROE (%) 9.0 23 9.7 10.4 11.0
hax 17 16 14 13
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Bh. BHhER 2023A 2024A 2025E 2026E 2027E
[SZ5U9N 1,529 1,641 1,786 1,939 2,100
Hep: Bl 1,529 1,641 1,786 1,939 2,100
i EA 1,026 1,146 1,246 1,351 1,462
iR BN 11 14 13 15 17
FEWSEFE 492 481 527 573 621
e HEZER 92 99 102 116 126
i EIEZRE 75 66 71 78 84
e AER 100 120 125 136 147
i 15522 -18 -30 -5 -6 -7
SEMRE 243 226 234 249 271
n: SRARERE (FRELL “-" EFl) -3 -2 -2 -1 -1
n: \FEmdERE (]RKLL - E51) -14 -19 0 0 0
n: SRR E M 21 51 45 55 58
BAAE 256 255 276 303 328
P R=RZ e N 0 -4 2 3 3
=R 256 251 278 306 331
i FTiSH 28 24 27 29 32
EFE 228 227 250 277 299
DERRIRIRE -2 -3 -1 -1 -1
HETFELATMEERNEFIE 230 231 251 278 300
BRERR: NEINE, BRAREHAR
(IR RENM] SiERAEs. Bk, #MOERKE. AnMETHEE. B Blas

[(EAANFUIN] EAAIMINFESTH
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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 {SEIRERE
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 -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

& (Overweight) TR B TIAERI;

&4 (Neutral) DT SEATIRRINE AT,

&iX (Underweight) o TS TFE(ATIARIN.

HAVELGRERS, FARIMEBSAFRNWIRBARAIRFRANERITRITE. FAIRBIOREINTRAR, FRKSAEMLERN, &
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
EMMEAZEF. ERFRHNRIAEXEABRENEERT. BEEFSRAEARUANEELIRE, FUALT
http://www.swsresearch.com MILHIENFTEIREIE, ANEIEZEFNEEENE,

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 MMAIRIZ TR, ARAIARS AEHIRERKINE—RER. EFNEEFHR
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
RENTHIENHENEEMEEEERNR, UK (FEYE) SHRmE, AHITBERT, MREPIEEHRANE
NFHAIRESHER AR RN, EEIER T, FARTAIHEEARFERARNREFHIERINSETS BEMEHEREREEIRE, ™
HERK, RRFEE. EARENERAFRALTNER, NEETARSEREHTRAERH AR EEREAIERERISIEH
S IZERBRIE,

BUIRA AT, REARFRLPEEN, MRS EEESIIMELUEHTSEHEERAEN. SEHSEHm, BEXo

RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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