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EILR

o NEIRT 24 FIRK 25 F—=FiR, 24 FLHIN 91.3912, FEEUIEK 6.02%, |3E%F|
B 111712, EHEEK 1.38%, 10EFIFEEFE 103812, EEHCIER 9.51%; 25 F—
ZESLIUAN 16.07 12, BB 7.55%, |38%FiE 1.20 12, RLLTE 17.42%, 103F
[RIFE$FE 0.77 12, BLLTB 34.88%., ESEIMFTEFAITNHA.

REEA:

o EHHIEMRARIGKIERE, BIMNHIERM=R. 1) PFRE: SRR 56.43
{2, FIELHGIE 13.86% (HFHEHIRSE 14.94 12, RLTB 15.38%, HIRGE+4K 22.39
12, FLUEK 32.08%, EHIRF+EHMF+HAM 19.1012, RFLGIEK 27.71%) ; (B8R
6.43 17, FILUIGIS 3.48%; TR 7.43 12, MGG 5.77%; S2B 55 16.221Z, @
Lb B 14.48%; 1In4EIRSS 4.24 {2, LIS 51.69%; 2) PXIHE: EASSIIUN 83.36
12, BB 1.39%; BINRIN 7.49 12, BIELIEK 118.27%.

o RABHFEIFFER, 1) BR=: 24 FEFI= 33.86%, FLLRF 0.67pct, TERKE
FUZR S2B WS SEE TS, BFmE, HaEHIEMRSRERNZE 40.66%, FELLTE
0.40pct, TAVERMHERIZE 36.56%, RILLTFE 4.62pct, {XEHMNFRTERZE 31.26%, FLL
HF+0.74pct, S2B AVSSEFIZE 8.91%, BELTFE 1.20pct; 2) B#FIEE : 24 Fi%F)2 12.59%,
BT 0.44pct, AFFEFIZ 11.35%, RELEF 0.36pct,

o THGEHISEMS, MARRMLSHERITF. 2024 F, AR O RESIEHIZRSE(DCS)
ERNTHERART 404%, ELIIFEEKER DCS higsE—, AP IEmha®
63.2%, AHTUHTHEE 56.2%, TENRAZ(SISERTHEER 31.2%, EL=FIHEE
WhiH%E—; 1) 5S [§: L T ERC IEXNEBEUNBINERKIFERIME, #E 2024
F12 AR, £BREIFHR 200 K 5S [, Hp 157 RAGKSS &, {ZtEE 16 R, F
TZE. MEKX. BHRAT. IBiEme, EDERAIFNRAS 5S 5, 2) {TRE: Ll
622 FITHHIZ PR, 3) MNBBA: 2024 FAFIEXET THIREAFRILSAR, 2024
FLIHUIA 5601.09 BT, FHEITHR 1.67 {Z7T.

o TR 25-26 FRFIFN, #E 27 FRFIFN, 45 "IN TR, FRIRFIRWS
FIBREMERAHESE, R TRBFTN, it 25-27 FRFIERESHI79 13.51,
15.97. 18.94 17 (J& 25-26 SE&FIFTM A 13.71, 16.5912) , XIRL PE 555179 28X, 23X,
20X, NENHEBATERSEHHRERES, (FATE T SRR, RREESMKIE,
HERF "SEN TR

o  REHRR: RMEFRAMHING, RAKREFEAHELIING; T RFINRNXRSE.

s EERBRITN

2024 2025Q1 2025E 2026E 2027E
RN (BHTT) 9,139 1,607 10,095 11,503 13,111
BHERER (%) 6.0 -7.6 10.5 13.9 14.0
35&F5E (BR7T) 1,117 120 1,351 1,597 1,894
BHIERER (%) 1.4 -17.4 20.9 18.2 18.6
BRI (JT/BR) 1.42 0.15 1.71 2.02 2.40
EFE (%) 33.9 30.4 34.0 34.0 34.1
ROE (%) 10.8 1.2 12.3 13.6 14.9
[EEES 33 28 23 20
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I RESEARCH
MASSHEE
Bh, BRI 2023A 2024A 2025E 2027E
B SN 8,620 9,139 10,095 13,111
Hrh: EgA 8,620 9,139 10,095 13,111
i EAEA 5,759 6,044 8,644
i B RN 58 59 85
FEWSFE 2,803 3,036 4,382
i HEZER 789 794 983
i SRR 450 412 498
i R 908 978 1,324
i M55 -205 -138 -70
ZEMRE 861 990 1,647
mn: SRRMERRK (FRKLL "-" 185) -107 -143 -33
n: BFEREmRKS (FRRIA - 1851) -40 -49 0
m: R R Eh 472 402 423
BAlFE 1,185 1,200 1,716 2,037
mn: EdlSNEIIN -2 -2 0 0
FERER 1,183 1,198 1,716 2,037
i FTiSH 60 48 86
&z 1,123 1,151 1,951
DEBIRIRE 21 34 48 57
HETEAEMEENSEFE 1,102 1,117 1,597 1,894
BHKR: ARASE, BAREHAR
Cereayastic)| @?ﬁ?&ﬁl&m Hitlras, 1#OERRKE. AnERSE. B talms
[EWINHEN] BAININRE WSS H
BSFRAFNEEN Z GRS IS B EE S A B2 H3m EEREE P8
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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, 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 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].

BB MFEINEIE X 2 RIS EKEE SR 3

i
=

RS Al

&
s
Gi

7



