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BARBHRMERSS

EES:
o Hi: NFkM 25 F—=IR, 254 Q1 ATEWMEWA 83.15 1275, FLUIEEK 8.1%;

SCHUARESFE 22.02 {2, BB 14.77%; SSHHTARERISFIE 21.47 {2, BEEER
15.42%., BAWEWSRIEHITUATINIER 8%, FIEEK 9%, WAFETRE, FiE
FRTIEA,

o IEITRSIHE: HSRFAFUN, TN 25-27 FFAEEFEDS BN 69.5 12, 76.2 (2. 83.9
12, FLUEK 9.6%. 9.6%F0 10.1%, EAUILEMNYIRL 25-27 & PE 55179 33x. 30x.
27x, HERHEIRTR. ZRFEANBNAEMKNFABZE, AREIRFISER 24 FAIFEL
MRTIHFREZ R, BIRED. 25 FRPKEE, ABREEHSTHURRE, TR
x. BERUBAEEES, SHENAITRIBHLLI B 1R,

o Q1 FIERIXIBRRIGK. —FE, Q550 BRE. Bl Btt=mo BISSIMA
444z, 9.11Z. 13.612. 12917, [FEIEK 8.2%, 14%, 6%F021%, FELLERFMAEE
B, OTFRERNERTT 8RRIRRIEK., PXEE, RRMEXIGRER, SalEK
14%%0 16%, WNFES 16.412F0 15.7 12, JEXIBEREIE, 1< 5.8%, #EA 19.812.

o A TIEERBFIEEDIRA. 25Q1 AEISLIMEFIZE 40.04%, FELLLEF 2.73pct, Fuit=E
EEHEATHE. ZAFE, BE€/EB/US/MREREDIA
5.91%/1.89%/-1.14%/2.25%, 3IEEL+0.41pct/ +0.28pct/+0.19pct/+0.16pct,
AEEARFRFRE. 25Q1 FREFESA 26.49%, RELLEF 1.55pct, FERBFEF=
=Tt

o RRNTICRIEMNR: FEREHRREETTE.

o ZUMRERE: TISRSINE. BRLESEH.

WS3EER BRI

2024 2025Q1 2025E 2026E 2027E

BARWAN (B57T) 26,901 8,315 29,367 31,803 34,132

EEEEE (%) 9.5 8.1 9.2 8.3 73

F&EFE (B57T) 6,344 2,202 6,952 7,620 8,387

EEEEE (%) 12.8 14.8 9.6 9.6 10.1

SRKE (T/iR) 1.14 0.40 1.25 1.37 1.51

EFZE (%) 37.0 40.0 37.2 37.6 38.0

ROE (%) 20.5 6.7 19.0 19.2 19.5

= 36 33 30 27
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MSHE

ELER=L 2023A 2024A 2025E 2026E 2027E
El RN 24,559 26,901 29,367 31,803 34,132
Eeh: BN 24,559 26,901 29,367 31,803 34,132
W B 16,029 16,948 18,429 19,836 21,161
W BRI 194 228 239 260 282
FESFE 8,336 9,725 10,699 11,707 12,689
W $EE 1,306 1,629 1,703 1,845 1,980
R S 526 590 617 668 717
W FRRER 715 840 852 922 990
W S E -585 -509 -518 -558 -735
ZEMRIE 6,374 7,175 8,045 8,830 9,737
n: ERRMERE (GREKLL “-" 1851) 0 -1 0 0 0
n: sBrERERE GREKLL -7 1551) -4 -100 0 0 0

In: 3RS Hift 161 204 181 192 187
EVFIE 6,745 7,507 8,229 9,026 9,931
n: EMANEHN -6 7 4 2 4
FliEEER 6,739 7,513 8,233 9,028 9,935
W FSHt 1,097 1,157 1,269 1,391 1,531
BRI 5,642 6,356 6,964 7,637 8,403
DEERIRIRES 16 12 13 16 16
BT ATREEREFE 5,627 6,344 6,952 7,620 8,387

BEERR: RBAE, HAREHAR
(IR R EM] BifkEiE. B, OBk, AniiMEXailias. JrtBlEs
(BWSNSIEN] BWSNMINREINZH
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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
IREL RS BAIMR SER, FNNIKRSEREITRFH L. BIRAEERECRTID SRR, MRENFHITILSEE
K, ATLARBAIRHERTE.

REFRAREESE : PR 300 383K

e S

MRER BRRHEIESHRAERAT (RETHARRESERAT, UFER "Aa8") AHEARLNERM (T8,
B BB &, (URAAENER (BESEHNRIMIEREESESEEHNER) £/H. AATAERKRAKEIAE
EMUEAZEF. ERFRHNRIEXEARENEERT. BEEFSHRERRUANEELE, FUEALE
http://www.swsresearch.com MILHIENFTEIRENIE, ANEIEZEFNEEIENT,

FMRERETEATERES, BARNTMREZFEEMNESTY. EmtacEEM. MRERHNER. TR, BEUAENRRE
HEEFESEZ A, FHHEASHRM D HESETIESa R R mARENSE. AREMENEE. BURENNREANETF
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 RRANBE S OSLREIINTTH. ARSFFISIEERIRSTRERES M EIER, M
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
MIZERBRIE,

BUIRA AT, REARFRLPEEN, MRS EEESIIMELUEHTSEHEERAEN. SEHSEHm, BEXo
RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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