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BH: 2025F 4 B 24 H, 28K 2024 FFERK 2025 F—3R, 2024 FLIEUL 20.59
27T, BECEF 32%; SEEFENEFNE 1.40 1278, BECTBE 31%; SEMHNAEIREHSEFE 1.35
127, BELTEE 30%. 25Q1 SEHEUT 5.30 127T, FEELET 66%; SEMAEFEFE 0.15 127T,
BILE LT+ 48%; SEBMOAFRE:SFE 0.12 1278, REHEF 26%.

EED:

e 25Q1 VMRFFETRHEE. LUHkRR(D 2024 FFSLIER 20.59 127, EELEF 32%; SCHIEE
R 1.40 {25, RILCTEE 31%; SERHOARIEESFE 1.35 27T, BEETRE 30%, B
o, Q4 BEESTMEW 5.79 27T, RELEF 93%; SLIFREFE 0.38 27T, EEbLE
F+ 45%; SEPHOAFAE:$F)E 0.36 127T, REL LT 38%. A7) 2025 £ Q1 SEMEUL 5.30
27T, BHLETF 66%; SEIFENEFE 0.15 1278, BT 48%; SEIFIAFIFENSFE
0.121Z7T, BEHEF 26%. 25Q1 RENVEFFEFA IV SRIBEFRITREA,

o FSRIFRFFIFEG, MRMMETERIGE, MREHEINTEEE, SSIERIRIR,
2024 FREKEPZF Versuni £LRELSRT, HiteikmbEEIENRALR.
Fe. HApmkE. 7. SEB thidkEit, HpRIRHIGESR, M 2024 FREH
—KEF. BEftim3EE, 2024 FREEHRMERL. Sk, DiENSEHmse
SMHBLEFRT, RLBEFAEEAMRERE—K, FEFATAEF. BIMIR
B, HAR-RFARREEEAREERNEEREL E, —BHIEEREHA
&, T EREIRISMERR 2 BB RIEET.

o FMTH. FRAEFWAE 25Q1 FBRZTKE, MEEHENE. 25Q1 AELIMEFR
12.70%, RECTFE 0.25 4 pets, FRiHEZERMTMR. T ELATHAERZRARATELL
BEEFT MR, BEFFEEE. BHEEASE, 25Q1 HERAER/EERERES AN
2.31%. 3.60%, ELL55I+1.39, -1.80 4 pcts; WS5ZEAZEN-0.21%, LR 1.78
A pcts, RERIE 25Q1 HEEFIE 2.57%, FELLTHE 0.55 4 pcts,

o METREBAFN, 45 "8 FH. BNIMETALRIXNTFADNRFITTN, Foit
2025-2026 FaIo BISLINFRERE 1.95, 2.25 1270 (BER 2.12, 246 1Z7T) , il
2027 FE&=FIFTUS 2.55 1275, FEEDEI+39.4%. +15.5%. 13.6%, SIRSBIHEES
BIA 1545, 13131115, HFE "8 REFR.

o REHRR: ICERKEIXG, FMAINEREING; HinsFInEIXE.
TS &R R EFITRN

2024 2025Q1 2025E 2026E 2027E
BN (BA7T) 2,059 530 2,441 2,707 3,001
BB EE (%) 32.0 65.7 18.6 10.9 10.9
F&rERE (BA7T) 140 15 195 225 255
BB EE (%) -30.8 48.0 394 15.5 13.6
BRRIKE (TT/RR) 0.75 0.08 1.03 1.19 1.35
EFE (%) 15.5 12.7 15.9 16.1 16.1
ROE (%) 11.9 1.3 14.8 14.6 14.2
mEE 20 15 13 11
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MSHE
BhT, BhR 2023A 2024A 2025E 2026E 2027E
SZSUYIN 1,560 2,059 2,441 2,707 3,001
Hep: EdgA 1,560 2,059 2,441 2,707 3,001
i ERA 1,229 1,739 2,054 2,272 2,517
i i RN 15 11 12 14 15
FEWSFE 316 309 375 421 469
L HEZRR 17 30 29 27 30
. EIEZRA 49 64 73 79 87
e AER 65 69 81 87 96
W WS EEA -29 -19 1 1 -10
LEMFE 214 165 191 227 266
n: ERRMERE (REKLL “-" 1851) 5 -17 -2 -4 -4
n: sBrERERE GREKLL -7 1551) -2 -6 -1 -1 -1
n: wREERE 9 4 7 7 7
EFLE 227 146 196 230 268
mn: EdINEBN 0 0 8 6 0
=R 227 146 204 236 268
i FriS®t 25 13 19 22 25
EFE 202 133 185 214 243
DERRIRIRE 0 -7 -10 -11 -12
HETFEASEEEFE 202 140 195 225 255
BRER: NEANE, BARRAR
REWEREM] SIFRAKE. Hittlss, SMOEIE. ARMETHIKE. BrtBlES
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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
EMUEAZEF. ERFRHNRIEXEARENEERT. BEEFSHRERRUANEELE, FUEALE
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 R e E A BER AR SR MMAIRZ TSR, ARAAARS AIEHIRERRINE—ER. 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
RENVTHTENHENEEMESEEERR, UK (FEYE) SO RmE, AHITBERT, MREPIEEHRANE
NFHAIRESHER AR RN, EEIER T, FARTAIHEEARFERARNREFHIERINSETS BEMEHEREREEIRE, ™
HERK, RRFEE. EARENERAFRALTNER, NEETARSEREHTRAERH AR EEREAIERERISIEH
S IZERBRIE,

MREMNETRLABRE, BTIFATFER. AATENMMRERE—INF, MRIEBEPEER, BUAREFIEFIEZRANR
B AAT. REARNTRLPEEN, NMRENEEAELIIABLUHTSXSEHEETRER, SIHRSHE, SERD
REGFAEMA, HLUHTRICALNSRNEMSHER. FEARSHERNER. RESMCRIRCHATATNGER. RS
IRERIRE, FRRAATER, HIATAEHTER MRS,
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