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RERE: BUSEAHREST
~ $4: 4 B 28 B, KIHIESHE 2024 £ 2025 £—FiR, WEFATHR, 2024 FAF
%k)\ (4E5F) SCIVE 40.2 1Z7T, EEE+0.7%; JAEHEFIE 15.8 1275, FEE+9.8%., 2024 FATIHINMY

iE 19 ROE Jy 538%, BEFERE+ 026 pct, 1Q25 AFEUY 128 1275, FLL/FEL
?ﬁ +41.0%/+9.1%; AEHERIE 6.1 1255, FEL/AREL+71.6%/+25.7%, 1Q25 ASIHINLFL
. ROE 4 2.00%, #®EEREI+ 0.78 pct,
% iR ABFURDE o NEMAMTHIEE, $ETE WEKERE | SEUSTRRREK, 2024 54
£ —FRES/BIE (T) 10.11/6.34 R "UEFATL B, BIEAUEERSEFVEEE, MEAUSERES
i S 1.0 Bl. 2024 FEAEIRLISEKN 8.8 1Z7T, FELL+10.9%, 4Q24 NEIREAISEKN 3.5 12
) 27508 75, FEILC/EREL +89.4%/+121.3%, 1Q25 ABZLUSMA 2.5 1275, FLL/AE
HHER/RTERIE  3,286.65/9,849.80 +34.9%/-28.3%, 1Q25 K, NEMRIESLSEUESK 319.3 27T, BEFHI+3.0%, NERE
EREE B ERABHTIHE TSP ARAOHIE 1Q25 BREEKT, [SEEERES ISR,
o ABENHMLIFHE, HTFASESWARRESASEEFH. 2024 FLRHESE
ERkEE: 2025 03H31H ®IEEKE (BESIRKEAIKEES) 5.7 27T, BEE-15.7%, FliE&EER 36.4%,
Sy e L8 11.0pct, 4Q24 HREAERIIREE 1.4 1275, Fkk+3.8%/HLE+8.0%,
B - 1Q25 AFFKEAERWIGEES 1.5 1275, FEEb+15.5%/3E6+6.0%. 1Q25 kK, S
BB /75
o Kt/ s/ SRS AES B 42917/20049/21438 (270, B 4]
+2.6%/+3.6%/+1.9%, KIFEEIEL/Ms/EEREETIES BN 1294.3/254.8/1027.7
— n . . 1275, BEF+1.1%/+5.0%/-0.7%.
Em"ﬁ*ﬁm LESS: o LEUSMECMEESHIETE, REASHBREEENEELEHMNEWR. 2024
el ENTEERESE 214 1275, FH+9.8%, 4Q24 AFEERASIGS 4.6 1Z7T,
REtL/IREL+17.9 /-9.1%. 1Q25 AEBEEREEFWE 7.1 25T, BE/RKE
0 +37.6%/+53.2%. 1Q25, AEERMIKRR/XZMERE &S5 580/494 1Z7T,
) +1.4%/-1.9% (vs4Q24 RATISRHTAATT/ XM SMATMER 3Q24 K
ST riiEEEEEL -6.2%/-8.9%) ; 1Q25 3K, ANEHEAKIITER 1.89 &, BEH-0.01 5, NERIEKEER
FescEdannsss &, BE 4Q24 ZAFAFINSZSIUHESRERMHESIE 261 (25T, K 2024 FUTid

13.1%, 1Q25 AREMNSETRIZEMUR 45 (25T, BREFH)+35.8%. BATANERS

TIPFERAESE T, ARRIREERS O, IO, HERERYE, 58

LiEE ST X EEW ST BRI,

- o RESIEN: EIFKWIES "IN PR, REFRE—FREN, RORERS
2025-2027 SFEFFN, 2025-2027E F&EEFEA 17 {25T. 19127T. 21127 (7

IESE S tHhm M 2025-2026 FFWAA 17, 191275T) , EEEHDBI+8.4%, +10.5%. +10.1%, &EZE 2025
fﬁﬁ%@ﬁf&ﬁgﬁ%ﬂ% F4H29H, ATDRIUEBNIIRL 25 Fah7S PB 5 1.01x, ATHSEITIERET IS
k3T A0230524090003 &, &4, ’A%ﬁ‘éﬁﬂk%ﬁ#ﬂ%%&?@i ﬁﬁ¢§f§®@$ﬂ$&?&ﬂ§§H§1%%$’@E¥@i,
ranzb@swsresearch.com BREE BN SRR, FNEFAT "SEN" TR,
BERA o EIRT: IREDGIARIRERETE. hinRFME. RTIRNAEIRESEEE.
1?Ehégflizg.29781 8x WS EERBFITRN
ranzb@swsresearch.com BhA7T 2023 2025Q1 2025E 2026E 2027E
BN 4,020.17 1277.11 4,579.13 5,046.62 5,543.08
NS 0.73 41.02 13.90 10.21 9.84
IHEEATEFE 1,579.69 605.27 1,711.80  1,890.94  2,081.17
TR R 9.85 71.6 8.36 10.46 10.06
SR 0.39 0.15 0.42 0.47 0.52
ROE 5.39 2.12 5.60 5.94 6.28
P/E 19.92 13.00 18.38 16.64 15.12
P/B 1.05 1.03 1.01 0.97 0.93
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BATT 2023 2024 2025E 2026E 2027E
ENIZ 9N 3,991 4,020 4,579 5,047 5,543
FEBERAEEBN 1,346 1,209 1,603 1,775 1,900
IS ON -3 87 257 350 521
REPREER A TNEEDN 2,628 2,712 2,719 2,921 3,123
HhV SN 20 12 0 0 0
BT 2,444 2,220 2,547 2,801 3,072
Bl RN 26 25 23 25 28
EIEZRA 2,330 2,217 2,473 2,725 2,993
BFEREmRE 88 -23 50 50 50
Hb SSRA 0 1 1 1 1
EFE 1,547 1,800 2,033 2,245 2,471
SIZ)s2 -6 -4 0 0 0
FEEER 1,541 1,796 2,033 2,245 2,471
FrS 114 203 244 269 297
b3 1,427 1,593 1,789 1,976 2,175
DEBRIRIRER -11 14 77 85 94
HEBASEFE 1,438 1,580 1,712 1,891 2,081
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MREEZHFIIEEFEIES ISR TR R SN ERFHEMAIESE ST, LAEMAERSE. TAEER
WRAE FRESEEHNNES, My, EMHERRS FNARENATIIMSRE. AARER, FH, BEFRS
ARSI AEE R WS = B E e e RN IR A ME,

5288X0NEREE

ANBDRBETHLRBIESERAR. AABEFTEIBSEEEEERSWE, BSIESRESEWESTFA. AATKEA
BEEEFTER T sEFE SR AR EREIAISERY, X Se s FBUX AR B IRITIRS . AN SERIES
BERKZEZENMMBITRENS, EATEIE compliance@swsresearch.com EEE X BRI HE R
www.swsresearch.com {EE#HEEIZBEANARERER. FHRPTHIREME RN EEKE.

HISHERIABRRA

HIRA e\ 021-33388488 maojiong@swhysc.com
HRITEIBA FR 021-33388245 liging3@swhysc.com
At HE 010-66500628 xiaoxia@swhysc.com
“rgH KA 13724383669 zhangxiaozhuo@swhysc.com
FEIROUFREIRA KIS 021-33388860 zhuxiaoyi@swhysc.com
AL BIFREIBA TS LR 15201910123 panyeming@swhysc.com
BRI ST AR
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LUREHEN 6 MER, IBFEN TS EEERSKEIE R E, EXNT:

N (Buy) © ERSIERT AR 20% LA L ;

#¥% (Outperform) ;. AR TFHIEERI 5% ~ 20%;

&t (Neutral) : AEXITHIBRIE - 5% ~ + 5% Z BN,

HFF (Underperform) @ HEXIS5F 3R 5%LAT.

TR IR -

LUREBHEH 6 MAR, AT iaEEE ROk aingE, EXNT:

&fr (Overweight) s ATEME AT RN,

&t (Neutral) D T SRS RIE AT

&% (Underweight) : TS TRATIARIN.

HAVELREEE, FRIEBSATHWIRARBINTRAENITRINE. BAIRANEMITRAR, FRRIREAIEMLE
BRI, KREELAGEZHIESRIREBRR T PARIRMER, LSS CEMLUNEMEEERNER. K8
ENFERERERS, LIRS BIMASER, PR EEREITRRAENREL. BIRDEFERE TS
RE&R, MNREIBAIBY TS EEXE, TLUDRAIAHERRE.

NREFRFRE R : PR 300 3888

e
MRER ESHEAEMESEWRAERAT (RETHEAERIESERAS, LUTER "ANT") EhEARLIERMD
(&H. '], 85N &, (MEEARNTNEF (BIESENEIMIIEIREEESEEGINER) /M. A 384FA2HE
BRAKRIRREMAEANZR., EFMHIAREEXANREEERT. BIEEEEREMRUANEETE, FUELL
&) http://www.swsresearch.com RuhTIZHIZEIR S AE, AN DEZEFPHEEEAE.
KRERETELAHERERS, BEALEMRMEZEEENEM. ERtEEE., AMRERENER. TR, ENRE
MARMEEFESE 2 B, HIHMEASHO A H SIS EMIS SRS, MREFFENER. BERNIEIR
RMAANBTFEAAARELEEIRET, ARSEANESEIRERINNE. NMERIRERANTTRESIEE]. EARNE, &
NEEHERIREREER. BRUMENA—HARE.
Z R EE EEIAA T8 e I AR S EMAOFIE hEE, ARMAIRSE AEHIEERNE—REER., EFNEFE
EHIRRRRFETRIBIRENGE, ANTFIIRR, AREARSHIZERLMHIFE R 2 FIESE RN Gk 2 ISR
]k, RS FIES R SR e E DI SRR PEE LR BIINT . AMREFFHEINTE MRS e
BEEMIER, MEREFFANGTEN. A EFRBRAMRERDERENIEPEFINSEEIR. USKAHEE. &
NEPRFENE P NE AR SHHIRNHENEEFEHSERR, Uk (BBRE) SO ER. EHTER
T, RREPHNEESFRANENHAERIHEIARNTEEN. EHTBERT, AR ARHHIARERRREFHIE
AR | BE T EREREASE. FFENE, REFEEH, ENRSIHZKRAIFANTNER, NEETARE(EH
(AR R EH AR S B R ARSI I R A,
KIREANRNAALNEE, BTIELAHER. ARNENAMRERE—IINF. RIESEPEER, BUAREFRIEM
RHRSEIBALNT]. REANTBLPEEN, NRENEHIESIIRELHTAXEWEH TR AE R, SEMFREH
B, SRS RAHTEMA, SLMEARIEALNEIRNNEMSER. A REFERNER. IRSNERIFSS
ANBRIEIR. RSBIRCRIFNE, FRRALBEER, HAASTNEETE R FERME].
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