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EES:
® =¥ NEIKEE 2024 HRAN 2025 —=4R, IRIEAELNE, 2024 FAFESIIEEIA 70.12 12, Bt

T 10.7% (FEEORE, TR) , I3ESFNE 0.5512, ELLTE 77.44%, HE3E4FE 0.3 12, FEt
1< 934.19%, 2025Q1 AFLIENSWIN 16.47 {7, BT 19.5%, 13EH%FE 0.88 12, RIHLIEK
20.9%, NENVSFFETEA.

IRESTER: EALESREATUN, #E 2027 FFN, Tl 2025~2027 FARSEIFENSFE 0.89 12,
1.291Z. 1.56 12, DRIELIE 63.1%. 44.3%. 20.9%, EFHREMNIN 2025~2027 & PE 55179 75x.
52x, 43x, AENFItERIEES, BEFINRMIARTE, ErEREEMFLE, LRI R EN
WNSEEERFESE, BT —RIINEEE: BIR SKU, SEBENE. EEEHIAR. Br-EHE
NIS5xZE. BATAT, BEEATIFLCHEHERIERNNE, TANSFEETIIAR=E, 455 155" 174,

MBS, FRESREBRETH. REATAS, 2024 FREIRS/ESYL/ KERRE M3
DBISSIEIUIN 44.1/9.6/15.0 12, 53BIEEL-8.8%/+3.5%/-11.65%, DEINE, 2024 FRSI/ESYT:
[GEEREM S HEESBIR-4.76%/+27.71%/-12.06%, ASP £53IEL-2.9%/-17.9%/+1.5%. BT
BRINEFTE—E/E), MEREDRNME TR, RiReE, ERAZRKERISENEE, DX
&, 2024 FbF/AMER S BISCIVENVIIN 34.36/34.37 12, H5IEEL-28.79%/+20.19%, 2024 FAFH
FERKES EREEMUC N RNGIE, ROTHEHTIEE, EIRARRISIEENTIAN, toh, NBISERE0 TN 21 4
BEER 14 4, BEBASIRINE 46%, BRURTHEIENER, AR, T/ ARMEERHEERUL. Fmin,
NTEEEEISISETE ML, F5E SKU, 38(k IP B, 2025Q1 WIARILLTHE 19.5%, FhitFEEEmEREL
TIREEH, RRENRK, MARNKREEKEZRBRNSEENERYE, FIENESERTRIVAE.
[REE 2025 F24F, HITAAHEELARNEIEEIR, EEUARRNEEELKE, THERERRE.

FAFEREEERFEDBRKHER. 2024 FATEEREFIEKR 22.93%, BEEETE 0.19pct, EEINFREE
7, RENEEIEINEITSAL ASP TIERTEL. &M, HE/ETR/MBSBRARSHIN 17.25%/3.81%/1.2%,
2RIEEE+1.1/-0.17/+0.89pct, HEZAZFEFEEMMNNUE NESERUEINIMNSS, MSBAKERE
EEB=TNRERIRERE, RREFFISINELD. 2024 FAENRERES 2.66 12, REGER 11%,
Hep b RE LSRRI 2.34 12, RECTRE 17%. 24 SR BEIEINER SPV ARREREIEEEIE, 2024
FREHIARSFEE 0.43%, EEUETH 0.4pct, HIAREFEMIFESFERINFEERTRH 2023 FIERNA
FRREETE 1.5 {2IESN. REARK, HREATHFEUERE SKU, tr-mast, BRRENEREENE,
FHHREAEREIRIER, HE/EEBRARTEEEINE, FREARENEERATE.

2025Q1 LAFADEFIEFLIEH 1.78pct B 5.33%, 2025Q1 EFIEFELEF 0.46pct 5 24.36%, T
HERRATRE, e/ B/ MEERRSBIRL+0.8/+1.0/+0.39pct B 17.92%/4.11%/0.7%, EFESR2
FEERBANTIESE, 2025Q1 ~E#&EIES 0.92 12, FHIEK 12%,

RESIRR: SF MTRASRER, ERTERE, BTEMSEEMATFRERAFE,

TS &R R EFITRN

EMLZIN (B57T)
EILLIBIRER (%)

2024
7,012
-10.7

2025Q1 2025E 2026E 2027E
1,647 7,127 7,349 7,564
=185 1.6 3.1 2.9

3EEFE (BHTT) 55 88 89 129 156

EILLIBIRER (%)
Bl Gt/iR)
EFE (%)

20.9
0.06
244

63.1
0.06
23.7

-774
0.04
229

443
0.09
241

20.9
0.10
241

ROE (%) 1.1 17 1.8 25 3.0
RS 123 75 52 43
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MSHE
BhT, BhiR 2023A 2024A 2025E 2026E 2027E
SZSUYIN 7,855 7,012 7,127 7,349 7,564
Hep: SN 7,855 7,012 7,127 7,349 7,564
i ERA 6,040 5,405 5,438 5,577 5,738
i i RN 52 44 45 46 48
FEWSFE 1,763 1,563 1,644 1,726 1,778
w: HEEA 1,269 1,210 1,225 1,282 1,331
. EIEZRA 313 267 253 253 258
e AER 141 119 137 133 137
W WS EEA 24 84 68 86 77
LEMFE 16 -117 -39 -28 -25
n: ERRMERE (GREKLL “-" 1851) -1 7 0 0 0
n: sBrERERE GREKLL -7 1551) -271 -124 -140 -80 -60
n: BRKEREMD 493 312 325 305 310
EFE 260 79 145 197 225
n: EdINESN -25 3 -26 -26 -26
=R 235 82 119 171 199
B FriS®t 15 27 20 32 33
EFE 220 56 99 139 166
DERRIRIRE -23 1 10 10 10
HETFEASEEEFE 243 55 89 129 156
BRER: NEANE, BARRAR
REWEREM] SIFRAKE. Hittlss, SMOEIE. ARMETHIKE. BrtBlES
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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 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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