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2024 FIVERIEE-59%. 25Q1 WEREL-12%, FETREE, 25Q1 BR=RESREFA.
T&f 2024 FEFERK 25 F—=R, 2024 EATTIAE WA 3,116.7 1275, [EIEL
-10.2%; BEWFIE 151.4 {275, REE6-37.7%; |[38%FE 50.0 1275, [ELb-58.6%; &
B&UWES 0.4 Jo/B%, RIEL-58.4%, &) 24 FEFIZR 13.9%, [EEL-2.1pct; HAEIZEER 6.0%,
BEE+0.7pct; EFIZR 3.1%, @EEE-2.0pct; REWES 17.9 1258, BEE-19.1%; iHRRIE
SR 55.3 1270, EPEFEBBINES 49.7 (27T, KIRWEES 9,281 Bo, EMBRIKE
8 4.81Z7T, WARNES 33.4 1278, 2024 FhERMAE (STRNER) 3,354 1Z7T,
[EEL-11.3%, B 24 FEW 1.1 5. 24 FLEFFFLIER. B TERS 5 1,276 B,
3,257 A, B EI-24%. -20%, 25 FAENTRIBEHFREXR=IIEE 2,010 27T,
WANTRIETAF T, B TERSE 800 A, 2,540 B, @S EI-37%. -22%, 25Q1
NEISLIEW 542.7 1275, B +9.1%; |38:%F58 19.51275, FEb-12.3%; EFIZ 16.1%,
Btk-2.5pct, # 24 FHE,; HAEZRER 5.5%, FEL-0.3pct; #FIZ 6.2%, BL-1.8pct,

2024 FHEEREITISE—, LMEGIHISEMK, 25Q1 HENE. IRERRERER. o
BN, 2024 5, NEISCHEEMIR 1,797 B, Et-24.7%; $HESH 3,230 {Z7T,
[EE-23.5%; NamEETE 2,465 (27T, RH-14.5%; AEHEZD 38 HEEERBIL 9

7o, [BE-58%; &SN 602 27T, FIEL-24%, EELUIRFH Spct = 88%; EHMEFR
329 575, Et-24% ; S ESEEL A 21%. SHFEERmRILLA 18%, RS RI-18pct.
-27pct; AE 9%IFELELT 38 M. BE 24 K, AT MEITAZER 6258
B, EhEEINE 5280 5, FE-20pct, THEEMISEMK. 25Q1 ATHEEFTE,
SO ERF; SCHEEEH 308 5, [EEk-16.0%; $HESET 630 27T, EHL+0.1%;
ZMEER 180 {Z7T, [E+260%; EHEFR 109 5, ELb+85%; EMHESEA
29%, EHMEHEEIL 35%, LS EI+21pct. +19pct,

SROZICESE, RS IFE. A2 %, A7 2024 FLHMERETE 3,277 27T
BIZEERHE 100%, HehUMFEEER 79.6%, FEEb+1.3pct. BEAE, ATIEMHHED,
FWRITEREIE RS, & 24 K, NaBGE5H&K 3,488 27T, [E-2%; ZEREM
A 3.1%, EL-46BP; FRATIFIGEIE 1,664 1270, ZFAMAN 2.92%, & 25Q1 X,
AN FRFEFRIEER S 65%. FAER 63%. NSIEL 1.8 2, SRAKIEEER,

RESITER: GEASRIE, HIRBIRE, %5 "IN" TR, RALRFEAZEA
&, BEZ=TEPSSIKEIRMEAIRIK. t5h, BT REBE - INELERESRIL,
EFEMENEOBE—LSRT, MEBTEERENRRETE. SREIATMEEIR
K. EERIFERIGHRHEAL, Fl14EF 25 TN 51.3 27T, T 26 A
56.6 127T(JR{E 60.0 1Z7T) , #1827 SN 62.5 127T, BUNIIRL 25/26PE 9 19.4/17.6
&, REAXH PE AT WSRHNSEHNRE, EHMBRASREEMRE, BARHEE
MRE—. REGRHUNEEHERN, 455 "EN" TR,

SRR : B ESRERHIR, HEEM TR, EEnSGaEITENREERRENE.

s EERBRITN

B2 (B57T)
RIELIERE (%)
3E$FE (H/57T)
RIELIERE (%)
sl (7o/kR)
FFER (%)

2024 2025Q1
311,666 54,272
-10.2 9.1 -10.0 2.2
5,001 1,951 5128 5,660
-58.6 -12.3 2.5 10.4
0.42 0.16 043 0.47
13.9 16.1 14.3 14.4

2025E 2026E
280,500 286,671

2027E
315,338
10.0
6,248
10.4
0.52
14.5

ROE (%) 2.5 1.0 2.5 2.7 3.0
haEE 20 19 18 16
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BhT, BhiR 2023A 2024A 2025E 2026E 2027E
BN 346,894 311,666 280,500 286,671 315,338
Hep: EdgA 346,828 311,666 280,500 286,671 315,338
i EA 291,308 268,260 240,388 245,390 269,614
i B RN 10,259 5,904 5,049 5,160 5,676
FEWEFE 45,261 37,502 35,063 36,121 40,048
e HEZER 8,876 8,893 7,854 8,027 8,829
W EEZEA 5,159 5,081 4,573 4,674 5,141
e AER 86 56 73 95 124
W W5 ERA 4,391 4,643 4,776 5,042 5,218
LEMFE 26,749 18,829 17,787 18,283 20,736
n: ERRERE GREKLL “-" 1851) -43 -667 -427 -441 -486
n: BFERERE GREKLL -7 1851) -5,045 -5,056 -4,010 -3,420 -3,890
n: SRR E M 2,344 1,876 1,989 2,313 2,290
EFE 24,318 15,141 15,511 16,936 18,882
mn: EINFRN 308 440 327 400 440
=R 24,626 15,581 15,838 17,336 19,322
T AiSR 6,727 5,843 5,852 6,346 7,190
EFE 17,899 9,738 9,985 10,990 12,133
DERRIRIRE 5,832 4,737 4,857 5,330 5,884
HETFEASEEEFE 12,067 5,001 5,128 5,660 6,248
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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
HIEITIREN S, ZFAIEIY compliance@swsresearch.com EEEXIREFAIEE R www.swsresearch.com {SEIRERS
BEEAMNARERER. FRTHRE G XIS EINE.

TISHERIPABRRA

HIRA e 021-33388488 maojiong@swhysc.com
HRITEIRA K 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 -

LMREHERI 6 NBA, 17BN FiiaElEsEnIskEkE tnE, EXANT:

&EIF (Overweight) D ATEBEE A TIIARIL,;

&£ (Neutral) T ST RIEARETE;

&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

=R

KR EH LSRRAEIESHRMEIRAE (RETHAARESERAE, LUTER "AR8") AFREARENERM (T8,
R, BiEkIN R, (MEALTNER (BESEINRIMIEREESESEZSMNER) /A, ARERERRAKEIARER
EMAEAEZEFR. ERFRHNRIEXARENECRT. EFREFSFRAEARVUANEELIE, FUEALE
http://www.swsresearch.com Wt FIERITERENE, AAEHEZEFIIEELEHE,

MRERETEATHERES, (EXARTAMRLZFERNESY. HEita#tt. MREFHIER. TE. EURENRE
MEEFESEZA, FHAHMEASHN N HEMESHES S AR SIRI0a0ENE. AMREMEIER. BUEWRMALT T
ROAREZLETFMT, AREFEIESSEIREFRINNE. MEMSRKRAT SR, ARERE, AQaTRESHRE
FrEEst. BN —ERIRES.

BN EEBEIAN T DS SN AR SR MMERIRIZRR, ARUMARE AEHIRERRAVE—ER. EFRNEEFHR
RRRHBEITEERENK . ANTRBIRR, AT SEAEFLUHIFER D FIESRERER S IR RRE, HUH
RDFUESR ARG E D IBIESI ERAN B I O LFREIIAT. MREFAIEINEERRSTRERNEE N EIER,, 9
REFFANGIEN, AABRBRIRERDEREN I EFEHIIRERR. USNRHEE. NATRRIENEFNEEA
RENVTHIENHENEREMSEEERR, UK (EB0E) SRHSRmE, AHITERT, MREPIEEHRANE
RNHAERIHEAI AR TN, EHITBERT, ARBAIHEHIAERFERARREFRUEEIREAS I HTREREEIRE. &
HENK, REFEE., EARENBERAIALNTNER, NAETARSEHHIRERAESM AR S ERHTRERIS TR
SRR,

BUIRA AT, REARFRLPEEN, NMRENEEELIIMELUEHTSSUHEERAHEN. SEHSEHm, BEXD

REFEAEMA, SLUHTRICALSTRIE S UER. FrEA RSP ERIER. RSFCRIFCHATATNIGEF. RS
RCRIRC, RRARTRT, FHAHASTEEERER FEmtbiI.
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