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2024 2025Q1 2025E 2026E 2027E
BN (B57T) 69,152 22,508 65708 55893 47,550
R (%) -1.8 64.3 -5.0 -149 -14.9
AEEEFE (BH7T) 2,546 976 2,810 3,104 3,481
EEERER (%) 0.7 479 10.4 10.4 12.1
TR (T/RR) 0.82 0.31 0.90 1.00 1.12
ERE (%) 12,5 11.0 12,5 12.9 14.1
ROE (%) 9.2 34 9.4 9.6 9.9
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Bhx, BhE 2023A 2024A 2026E 2027E
BN 70,443 69,152 55,893 47,550
Hep: BN 70,443 69,152 55,893 47,550
iR BEREA 58,638 60,481 48,702 40,860
B B R0 1,508 647 523 445
FESFE 10,297 8,024 6,668 6,245
i HEZRE 857 857 693 590
W BEER 774 544 440 374
R HREER 0 0 0 0
L WEERA 540 479 625 606
EEMRE 8,126 6,144 4,910 4,675
n: ERRERK (RKLL -7 1E5) -527 -262 0 0
o B\ERERK (RKLL -7 1ER) -3,780 -869 -500 0
n: R E M 1,240 967 2,110 2,520
EnllFE 5,055 5,989 6,520 7,196
mn: BN -19 -55 0 0
A=A 5,036 5,934 6,520 7,196
B SR 2,184 2,143 1,898 2,013
EFE 2,852 3,791 4,622 5,183
DEBERIRES 323 1,245 1,518 1,703
HETFELASREENEFIE 2,529 2,546 3,104 3,481
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HtEITIREN S, ZFEEd compliance@swsresearch.com REVE X FEARIEE R www.swsresearch.com {SEIFE
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HIRA e 021-33388488 maojiong@swhysc.com
RITHIRA K 021-33388245 liging3@swhysc.com
AL HE 010-66500628 xiaoxia@swhysc.com
eEgH SRR 13724383669 zhangxiaozhuo@swhysc.com
HIRBIFREIRA KEEZ 021-33388860 zhuxiaoyi@swhysc.com
AL BIFREIBA T MERR 15201910123 panyeming@swhysc.com
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LIRERER 6 NAR, BN THiZEEEEaKEMETIE, TEXWT:

SEN (Buy) : ExdIET TR 20% LA E;

1#4% (Outperform) : AERRTF AR 5% ~ 20%;

tE (Neutral) : FEXITIARIE - 5% ~ + 5% ZIFiKEN;

#F (Underperform) : HEISE TR 5% AT,

T AR BT -

LIRERER 6 NAM, TR FiiaEEasnIikeiEtngE, EXWT:

&iF (Overweight) s T BB RTIARIN,

&£ (Neutral) D T ST RIEARFTE,

&% (Underweight) AT ESTFEAATIARI.
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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 SN, EHITBERT, ARSAIHEIAERERRRE RTINS IBEMHTREREIRE. &
HENK, REFEE EARENBRAIALNTNER, NAETARSELHIRERAESM AR S ERHIRERIS TR
ST ERBRE,

BUIRA AT, REARFSLPEEN, MEERHUSRSIIAELUEHTSSHEAIR LN, SHHSSEHm, BlmXD
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