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IitviER AR, IMRENERMETIZERER. 2024 F 6 B, 1RESEI 2830 55T
Kol B TR, BT 2025 FFETTIRF, E/SHRIISHAE 400 /5
BhEREMR TR, 180 HEMEHAVEF RS, 2024 F 10 B, RELE 5300 53T
RIIRRESREA B TR, 5T 2025 F=FFE5xT, EMATERitAI LIS ~E
14 ZTART. REH—EFHA TS, KETREFEERQEKFmRE, %~
MG 2025 FFEFHATERRE T #tEBE.

BRIFNSIRETR. 25 ODM+ OB T LFHBE, Sisae i aEFRER,
B 25-27 FERAFN, FitAFSIASSFIE 134/144/155 255, FHHS)
1< 8.7%/7.7%/7.7%, SIRLFEEN 10/9/8 &, ATHRUSTHEIR, ISR,
45 TN TR

RURIRR: XBIERRI; FRHTSREING; THREANG, ARTF 202447810
AAERTHN LBESRH (XTI SR ARAT 2023 FEERE0EEHE
BETER) MESAL, FEHHBIRR.

TS &R R EFITRN

BARWAN (BH7T)
BB EE (%) 11.1 3.2 9.5
I3EFE (BA7T)
BB EE (%)
BRRIKE (GT/ER)
EFZE (%)

ROE (%)

2027E
13,047
10.9 10.0
1,230 228 1,338 1,441 1,551
10.2 -16.2 8.7 7.7 7.7
2.14 0.40 2.33 2.51 2.70
24.2 234 24.5 24.5 24.6
24.8 4.4 24.0 22.7 21.6

2025E
10,691

2026E
11,857

2024
9,765

2025Q1
2,387

mEE 10 10 9 8

E THERER RIEERRNBRUSEERES "eEM NG BIsERRTEARMEEN ROE

HRRRRARBERSS

BB FREEN 2 FRIS IS RIKEE S5



— )SWs

Bh7t, BHR
ERI250 N
Hep: EdgA
i ENVEAS
i B RN
EWVSSAIE
i HEZRA
. EEER
i TARZRA
i 552
ZEMFE
m: SRRMERRK (FRKLL “-" 185)
n: B/FERMERKS (FRRLEL =" 1851)
m: R R E
AR
JITH=WIZINE N
FEEER
SR
el
DERR IR IR
HETEASMEENSFE

MSSHRE

AT
2026E 2027E
11,857 13,047
11,857 13,047

8,949 9,839
71 78
2,837 3,130
498 548
332 365
617 678
-196 -172
1,586 1,711
0 0

0 0

38 38
1,624 1,749
-5 -5
1,619 1,744
177 191
1,442 1,553
1 2
1,441 1,551

BHKR: ARASE, BARFHAR

(i ran R Hfth ] @Tﬁ?ﬁﬁl&m Hithiras, $OERES.

[(ElsNEIN] B IMINEEL IS H

BB MFEINEIE X 2 RIS EKEE SR

b=

b=

EEREE P8



@ SWS AT

(EEHE

IES P ImRE

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.
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&4 (Neutral) DT SEATIRRIE AT,

&iX (Underweight) o TV ESTFERTIARI.
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