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BEED:

o AFET 2025 F—FiR, WEEHFSTIHA. 25Q1 ATLIME I 130.04 1275 (Y0Y-6%,
QoQ-12%) , IFRHEFE 12.89 1Z7T (YoY-12%, QoQ+42%) , HIAEEIAEEFIDN
12.70{Z7% (YoY-12%, QoQ+50%) , EFI= 17.23% (YoY-1.89 pct, Q0oQ-1.89 pct) ,
18 FIIZE 10.74%(YoY-1.56 pct, QoQ+4.38 pct) , 4552 FAREILL I8 0.26pct Z 0.78%.
FtAE 25Q1 AR FENERFRER S, BiE. RENEELBRTE, BakaEXR
TONH§ 2652 7o/ (YoY-23%) , MARHERBMEIE TE, EFRERIMETT.

o HiHHRMISM, BT AMESANSFE, 25Q1 HMIESISNE, SHOBEEREHNET
(EETHL. RIEATSEERUE, 25Q1 BHBHEE 127.73 A (YoY+8%, QoQ+22%) |,
AEBEEN 3071 7o/ (YoY-8%, QoQ-11%) . RIEE/IIBRFEHIE, 25Q1 ER
BEER —E&19MN 3397 Jo/ME (YoY-7%) , FHE, MREEEHEEOBEREMEL, 4
BIERIMYER K, URRBFIGEEE. 25Q1 BB 118 1018 T/, Etb+1%,
INLiSEG, NEIMBIRERT TR 1450 A/, B S2SXiENTEF,

o [RESHEEEIMEINERE, SINMENEPRE. RIEATIZELIRE, 25Q1 FREHE 75.35
BIE (YoY+22%, QoQ+7%) , $5EMMM 1724 7T/ (YoY-21%, QoQ-6%) , 1RiE
BEBZFEEE, 25Q1 =EERE/NFHIIMN 2076 Jo/ME (YoY-17%, QoQ-8%) , Hi
REMGERRESEZ, B TTEER, HHABCRTIEEEESRRET, JEIEIS
J5mE, 25Q1 EREREEHE 249 Al (YoY-5%, QoQ-13%) , $HEM 11582 st/

(YOY-2%, QoQ+1%) ; [@kIRBEERISENEE 12.68 B (YoY+9%, QoQ-23%) ,
$4EE19() 3890 T/ (YoY+21%, QoQ+11%) .

o RIBHHISEYIL, BEREETRE 49.96%, BUAMRBANESESHL, IR
ECRAKE, FERUTEIMEREN, AR, ARSI,
B, BEEEASAR, ANEASTATRSIETER, RGN, THmEE
AFFERSRIEIIE, 25Q1 FATEFRIFERN 49.96%, B 24 FEkiti—5 T8 230 pet,
BRI,

IRESITER: —IMUERBENBME T, B sii, FrHEEmERE
R TSS. B R RESITANREERRGSFBAME. Bi14FA AT 2025-2027
FIREEFEFENS 55.18. 57.52, 60.37 1275, XIRAY EPS 38U 3.01, 3.14, 3.29
70, BEIHEXRAY PE 580 7X. 7X. 7X, BAMPABFST AR RNER, %
TR,

o BGIRR: 1B A, BB, =B RPESMEFETEK 2 EEEETIH, &~
R 1T, 3HIREAAEEK, 494K T8.

WSS EE R BT

2024 2025Q1 2025E 2026E 2027E
AN (BHT) 61,537 13,004 61,336 61,120 60,235
BILLIBKE (%) -10.9 -6.2 -0.3 -04 14
AE$FE (BRT) 5,333 1,289 5,518 5,752 6,037
BILLIBKE (%) 17.9 117 35 42 5.0
BRKES (GT/AR) 2.91 0.70 3.01 3.14 3.29
EFIR (%) 17.5 17.2 18.2 18.2 18.7

ROE (%) 23.9 5.4 21.5 19.7 18.4
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MSBHEE

ELER=L 2023A 2024A 2025E 2026E 2027E
El RN 69,060 61,537 61,336 61,120 60,235
Eeh: BN 69,060 61,537 61,336 61,120 60,235
W B 58,579 50,767 50,185 49,989 48,995
W BRI 825 958 859 856 843
FESFE 9,656 9,812 10,292 10,275 10,397
W $EE 800 760 736 733 723
e SR 989 1,111 920 917 904
W FRRER 550 581 613 611 602
i WS 703 488 572 440 305
SZEMEFE 6,614 6,872 7,451 7,574 7,863
n: ERRMERE (GREKLL “-" 1851) 10 68 0 0 0
n: sBrERERE GREKLL -7 1551) -446 -556 -100 -100 -100
In: 3RS Hift 629 758 650 750 850
EVFIE 6,825 7,138 8,015 8,243 8,633
in: ElANEBIN -245 -89 -80 -40 -20
FliEEER 6,579 7,049 7,935 8,203 8,613
R PSR 1,086 1,006 1,487 1,531 1,603
BRI 5,493 6,043 6,448 6,673 7,010
DEERIRIRES 971 710 930 921 973
BT ASEENEFE 4,522 5,333 5,518 5,752 6,037
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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
HEITIREN S, ZFEEE compliance@swsresearch.com REE 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, ARNEBSAFRNWIRBARIRFRAERITRITE. FIIRBIOREINTRAR, FRKSAENILERN, &
BRELNGEZHIBFRIREDNR TN ARSEIRER, LLASpaFeEEUAREMTEESBIIRR. REENGEERRS, L
IRENLBSBAIMR SER, FANIKEREITRFHELELS. HIROEERECRTIDEAR, MREFIBM TSRS
K, ATLARBAIRHERTE.

REFRAREESE : PR 300 383K

e S

MRER BRRHEIESHARERAT (RETHARRESERAT, UFER "A28") AP ARSNERM (T8,
B BB &, (URAAENER (BESEHNRIMIEREESESEEHNER) £/H. AATAERKRAKEIAE
EMMEAZEF. ERFRHNRIAEXEABRENEERT. BEEFSRAEARUANEELIRE, FUALT
http://www.swsresearch.com MILHIENFTEIRENIE, ANEIEZEFNEEIENT,

FMRERETEATERES, BARNTMREZFEEMNESTY. EmRtEcEM. MRERHNER. TR, BEUAENRRE
HEEFESEZA, FAMEASN A HESRMESTIES S R ERaIREnE., AMREMEINER. BUAREMURMALTTF
RMARELEFET, ARSHHESIGESSHEMNMNE,. MERKRERATRESK. AARNE, ARaRESHRE
ARl RURENA—ERRE,

BN SE BEIA AT B E A BER AR SR MMAIRIZ TR, ARAIARS AEHIRERKINE—RER. EFNEEFHR
BREFFETRBRENG, ANEEIIER, ARTARSEHIEFLMEHIFER S SRR ESR S ISR EIREK, HE/
D FIEHE RN R A DI RRAN BE S OSLREIIN TR, AREFFHEIIGERRSTREAES M EIER, T
FEFFANGIEN . AATRBRARERD RIS RAIIRRER. USKRHEE, AN EEFENEFRERAN
RENTHIENHENEEMEEEERNR, UK (FEYE) SHRmE, AHITBERT, MREPIEEHRANE
NFHAIRESHER AR RN, EEIER T, FARTAIHEEARFERARNREFHIERINSETS BEMEHEREREEIRE, ™
HERK, RRFEE. EARENERAFRALTNER, NEETARSEREHTRAERH AR EEREAIERERISIEH
S IZERBRIE,

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