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i o EEMTATHEE, PLLLHIE 100%, A5 2024 FELIEWK 18.66 27T, M
ﬁ%ﬁ -6.53%, SCHVARHEFE 2.97 1Z7T, BEL-3.87%, SCHEOAEGIIESFE 2.82 12T,
THAEIE: 20254 04 B 25 H [EEE-6.70%; 25Q1 SCIEMVIIN 3.46 {275, [EIEE-9.27%, SCHUFEHEFIE 0.51 27T,
?g & G 10.07 ALL-2.50%, ,@uuaEFuat,%u;fﬂ048 15T, FLb+4.69%, =T ATA LR
£ IDRRER o 129908 PRAVSRRTREFRAABIOTRN, I8, AN 2024 SEFIEHENE, MASKRES 10
B (DU/BI) 10.92 BIRRIMELF) 5.5 7T (BF) | Hﬁj‘%r‘ 24 FHEFECHEGNELF, 2024 FE
B A THiE (B/57T) 3,916 NEMESLLSEHA 323,373,240.00 7T (&) , HAF 2024 FESIHREAETS
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ATIFEESRIBOLLE, 108.75 %, HALAREEL 8.44%, BRABENR,
o WEEE WHERESE, ATUGIRROHNENEN, REEASHESHNEE

il 202503531 TFaBE, WEELTOSHEN, SONAEHLEEN, FIREMIEREATRRE
S g HERE, BT RAAIRG EERE ST, BERES, RN ALIRS S,
IR/ A R () 390/389 HEBRER, BFRRGIE, FEEEHTTRERNEEET ATTHEE5H,
i B i/H i (B ) oL NEISE SR, FRnREREEEEN AR ELSE, #E 24 &
B, ATE5 1008 RRESAREE, TLEREX 1417 R, MEEEANS THE

—FPRMS KRNI ES: s TISEEAE, TR HHSSEAEET, ATTERNEER, FEELRE
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R R R R R R R R R aE e e RABEDIRISIE, 24 FATSTIHEERIE 46.63%, FLL-0.85pct, HFRTHRES
e [RFARNTS LRKERRTN. BBEAERSH, 24 FATHEEEAERRILAPE 0.06pct
Z17.81%, SEEHAEREL-0.65pct = 6.64%, T5SEFRMME 0.03pct Z-1.41%; It
1B G, SR, SIEE. BXBANDMIEEATRENE, KERE 24 FHFFIXRREL
- +0.34pct & 15.99%, 25 £ Q1 ABELIMBEEE/EFI=R 44.33%/14.19%, FEL
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2024 2025Q1 2025E 2026E

RN (BhT) 1,866 346 1,966 2,086 2,215
BIECIERER (%) -6.5 -9.3 5.4 6.1 6.2
AE:%F)5E (BH57T) 297 51 316 340 366
BIECIERER (%) -3.9 -2.5 6.4 7.6 7.6
SRS (5T/RR) 0.77 0.13 0.81 0.87 0.94
EFIE (%) 46.6 44.3 47.0 473 476
ROE (%) 20.8 35 22.2 23.0 23.8
R 13 12 12 11
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MSBHEE
ELER=L 2023A 2024A 2025E 2026E 2027E
El RN 1,996 1,866 1,966 2,086 2,215
Eeh: BN 1,996 1,866 1,966 2,086 2,215
B B 1,048 996 1,043 1,100 1,160
W BRI 21 21 22 23 24
FESFE 927 849 901 963 1,031
W $EE 357 332 350 369 390
W SRR 145 124 130 139 146
W HFRER 101 93 102 108 115
W M55 ER -29 -26 24 -25 -26
ZEMRE 353 326 343 372 406
n: ERRERE GREKLL “-" 1851) -5 -3 -4 -4 -5
n: BrFERERE (GREKLL -7 1551) -28 -20 -11 -13 -14
IN: RS R EA 35 43 35 35 35
EVFIE 355 346 364 391 421
mn: EINFRN 1 0 2 2 2
FliEEER 356 345 366 393 422
W P 43 47 48 51 55
BRI 312 298 317 342 367
DEBERIRE 3 1 1 1 1
BT ASEENEFE 309 297 316 340 366
BRSER: ATAE, HRERR
URmiaREs] SEemies. s SROERIGS. AR ETTIGS. A Bl
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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.
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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.

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 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 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
RENVTHIENHENEREMSEEERR, UK (EB0E) SRHSRmE, AHITERT, 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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