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BEED:

o EMIANNMGREBIETRM, 79A/R 2025 F Q1 SLIEWL 57.86 127T, RECLIENN 8%, SEIR
REHSFE 4.97 27T, RHIEK 6%, SEIHNAFIFENEFIE 4.84 (27T, ELLIEK 5%.

o IMEBRS, MIEIREMHEK. HNFUTAT 25Q1 REWSHEHREMHER, AFA%mE
TRELARSRFES, 2025 FHIRE. MBIFPFRALIBESRENRSE, ARROmE
EiEFn, IMEISHETEEXRRBRSZN, B—EHONsR, FEIESRRIEHE,
2024 FREMRENSSSTIMIN 68.36 1278, REL+12.88%; FEERIVSSSCIMIA 153.00
25T, EtE+2.25%, BAYKRENLSS, FNH/REBIE - REIFIIEl, RERKER M
R, UKGRERRIHRA, EHERERARITFNIZRbEEDRR. EIREWS, #F
SREHARMREE, STHRERNARRIKIEEIER, BERIRENR EHESRRS
PiH. BRE/RBISS, BEFERMNTROIETIE, FFENFESEKE, MEVFRL.
B, FRIEHEF, FRIMERE, 2024 FRAEREHEEWSTIMN 147.57 (25T, F
EERBE 1.20%, REHVEREZEBBTN, WIKEEUEM. IR, Gen Z FHARTA,
BURTHEHIRATIMNEINAIRRRIREE. EIEMHAE, ATRHEEERTIL,; JMESTIEA
7411 (25T, R 21.28%, IMEEESTT SEB HEEWSIEKEE. Hitt/MER
FRIFEKIER, ARKECHFDE. AN, £FI/MELSBISRIRER.

o HEETREMEMS. L EEASTFME, ARG LHENRHAERK, QEEESRSE
LM A T mRBRE AT S AENE, A K hEin s mIFE G, XEEE L, NS
FFaBUEHERRAAERTREESINI, FHEAEESEHELRIFEE
HAVHERE. LT REATSEARNN. RERR. BT AFFERUEE, AET)
[EERENFRED, BARRINES XE /. FEQTNEME, FHaREmmls.

* IMELEXBZZEE, REZSHABFREFENARE+EIREG. 28&kM (KTHEN
2024 FEHAEXKZZHEER 2025 FEAEXBKRZITAE) , it 2025 FX
BRRZBEESTMAART 74.6 1278, FEb+5%., QAEXEKTT SEB SHLFHEMIGKER
BIELD, BINERENTOR/S5HE+HEREEFINT, ARIMEEERLE.

o RAFNSITFER. FHM4F 25-27 FRFAFN 23.8/24.8/26.1 {Z7t, RALLHDBNIGEK
6.0%/4.2%/54%, SIRL PE 938U 19/18/17 {&, EEFATWENEF/INRBTA Y,
MBI EE AR FENMBARERT, INEL DR RS A IR, JMEIEK
BfE, mERSEANNE, HEF "IN .

o MR R: RIFEHMNTEREING, (CERREIX.

WSS ER R ERITR

2024 2025Q1 2025E 2026E 2027E
BRI (BH7T) 22,427 5,786 23,977 25,764 27,473
FLGIEER (%) 5.3 7.6 6.9 7.5 6.6
I3REERE (BT 2,244 497 2,380 2,479 2,613
FLGIEER (%) 3.0 5.8 6.0 42 5.4
SRIKE (TT/RR) 2.82 0.62 297 3.09 3.26
EFIE (%) 24.7 23.9 25.8 25.7 25.7
ROE (%) 34.9 7.2 36.3 37.2 38.5
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ELER= 2023A 2024A 2025E 2026E 2027E
Ell RN 21,304 22,427 23,977 25,764 27,473
Hep: BN 21,304 22,427 23,977 25,764 27,473
B B 15,918 16,898 17,785 19,135 20,418
W BRI 142 148 158 170 192
=S FE 5,244 5,381 6,034 6,459 6,863
W $EE 2,080 2,182 2,566 2,793 2,967
T SR 394 396 432 464 495
W HRRER 431 470 504 541 577
i SR -68 -72 -52 -47 -46
SZEMEFE 2,407 2,405 2,584 2,708 2,870
n: ERRMERE (REKLL “-" 1851) -26 17 0 0 0
n: BFERERE GREKLL -7 1851) 6 -8 -20 0 0

In: 3RS Hift 298 317 327 310 310
EFIE 2,681 2,732 2,893 3,018 3,180
n: EINEHN 3 0 0 0 0
FISE R 2,685 2,732 2,893 3,018 3,180
W PSR 505 487 512 538 567
BRI 2,179 2,245 2,380 2,480 2,613
DEBERIRE 0 1 1 1 0
BT EASEENEFE 2,180 2,244 2,380 2,479 2,613

BHKR: ARASE, BARFHAR
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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,

MRERETEATERES, BEARNTMREZSFEENESTY. EmRiteccEN. MREMHER. TR, BEUMAMENRE
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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