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miER 0.7
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EES:
o WEAE: 2024 EATTIEWMN 1013.07 {2, FILLHEK 22.50%; |4SRN 12.02

12, BB 50.8%; AFFENEFE 9.34 12, RLLIEK 105.39%, H Q4 STHEW
N 252.58 12, RILLIBE 20.86%, TRELTRBE 9.26%; IAEHSFE 1.95 {2, EELIET 3.02
12, TREURTF 2.5412; HIAFAEEFE 1.112, BHHRT 3.77 12, HELIEF 1.88 12, b
SRMFAETAOTRE. 2024 FAERKLFHIRETT. PTA RSEELSMANEFIET,
ABERELLREEK, Q4 WESRAEEAT PTA iAW ESIES., 2A75HE, 2024
FREHRRZERZRAR 4.71%, FTE 0.15pct, FERTFTATEAERRET, WG
KETHAGK. 245H, AFNIERIKRIESIR 0.1 Jt (Bf) , WSLIFIAF) 2.38
275, SRDLILLHIZ 19.57%,

FEREFHRLLEFNER, BRSEBMEE. 2024 FEHTEREHNT, Q7%
LREFHREWEERT, H POY/FDY/DTY $HESDBIIAR 968/214/112 7g, [EEL
DRNRT 23%/46%/13%, FEEEEFED BRI 103%/95%/99%., HTF 2023 FHRLIKLLE
e %, IREFEN ARG, 2024 ST AHESIRFIK, 2 FF-ERHIEK 10%,
MEERIMEKERNEET, TIE 2024 FEFENSKRABE, ESEATNE. Fi
MERLREL 2024 FFIINZEXET] 1149 T/ME, ELETE 24 70/, Hep Q4 HIMNE
AE 1150 7o/, RELTIE 99 7o/ME, 2024 FREIRLGIKLTERZRIAET) 4.89%, FELLT
iB 0.71pct. REASK, XEEMIN NFHREWITREEO, WFRELFERFEEER
M, (BRI N ERrEIAERES, RETHREOXRRE, ARESHRKLER
HAEFREIAERTT, NMAEZERGRNXEE, NP RBERERAHTEFERRES,
[ NEFEEES A,

PTA SSEFMEE, (BIRLTFIEERE. 2024 FER PTA {TABAGTFHEOSFIAIERE
SHESUERRES=%. BAIUE 2024 & PTA ZEXT] 320 7T/ME, FEECER 101 5T/
[, Heh Q4 HYMNEIAE 362 jT/ME, IRECIRFH 11 7T/Mh. REARSK, 25-26 & PTA
IEFREARE, BEIRREFE—CRETES, Wit PTA HENS RIS BIIARLERS.

EtBERBFRES, 2025 FREHLEMNE. 2024 FATSRIINIGWSFIHEE
354212, RRF 159.17%, EERXHTIRESHEAMES, HILATRBWERLRT
4.6 1Z, H Q4 IREUIREF 0.57 12, £ 2025 &, FERNBMENE, E8INE1BH.
MEF TERTBREET, RITEIGCERFEEFENE.

RESIRER: EERNTEEERFE—EN, BN TFEFRR=ZFE0NTIN, B
MTIBRENTREFE—EEFREK, FHIITEALE 2025-2026 FEFFTNZE 20, 3112

(RIEA 32, 4212) , FHmE 2027 AT 42 12, XIML PE 53579 13X, 8XF16X,
SETATLLARIREANIIEN A 2025 £ PE fH{E 19X, ASMHENRE—ER
FHasiE), 45 "SENT TR

RBEIRTR: EfREN KBRS, XRENAREN, TERNERS RIS,

TS &R R EFITRN

BN (B57T)
ELLIERER (%)
REHEFE (B57T)
ELLIERER (%)
BRIE (T/iR)
FEFER (%)

ROE (%)

hEx

P{\PE]
82,640
33.3
797
539.1
0.34
5.1

2024
101,307
22.6
1,202
50.8
0.51
4.6

2.2 3.3
32 21

2025E
103,078
1.7
1,987
65.3
0.83

2026E
108,267
5.0
3,084
553
1.28

6.4 7.6 8.0
5.2 7.5 9.2
13 8 6

2027E
109,983
1.6
4,198
36.1
1.75
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MSHE
BB, BhE 2023A 2024A 2025E 2026E 2027E
Bl 82,640 101,307 103,078 108,267 109,983
Hep: EdgA 82,640 101,307 103,078 108,267 109,983
R B 78,455 96,604 96,468 100,076 101,171
i i RN 294 294 299 314 319
FEWSEFE 3,891 4,409 6,311 7,877 8,493
w: HEEA 118 134 206 217 220
. EIEZRA 1,352 1,471 1,649 1,732 1,760
T WA ZRRE 1,755 1,953 2,474 2,598 2,640
W WS EEA 783 1,209 1,242 1,363 1,473
LEMFE -117 -358 740 1,967 2,400
n: ERRMERE (GREKLL “-" 1851) -12 -8 0 0 0
n: SBrERERE (GREKLL -7 1551) -26 -62 0 0 0
n: wREERE 682 1,311 1,567 1,724 1,798
BRI 579 899 2,305 3,691 4,198
n: EdINESN 45 56 0 0 0
INEISE 624 956 2,305 3,691 4,198
T ATiSE -197 -262 309 591 0
b 273 e 821 1,218 1,997 3,100 4,198
DEBRIRIRES 24 16 10 15 0
BEFEASREEMEFE 797 1,202 1,987 3,084 4,198
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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
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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