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2.7%, RELME 6.2pct, FEALFIHERERESSREENESR. 24 FATHE/EE
[FREEBER 2.3%/7.7/3.3%, FE TR 0.1/0.2/0.2pct, AEIE—HMEF=TR. B
AR, BETESHNEENR, BETETHRAE. 25Q1 ADFEFR 144%, BHER
0.6pct, ‘&FIER 0.2%, FILLIRTFH 1.9pct, 25Q1 AEHE/E1E/M AR 2.6%/9.0/3.1%,
ELE 4T 0.3/0.3/0.2pct,

2024 FHIFEHSEFESHREERE. AFEF T @ | 25Flkite. =%
SRS, HEIFBARAICIR, BRTGARMSRIRE. ErmitARoE, SaHALHETS™
RS, REER. BREFRETEER. AEFRSTH, TERRRIEIH,
127t ODM fRSZ3MER, RUSHEINHRFIEERS.

2025 FHMAPH, BR “"RARR—RICRREERSRH" BiF, &0 "REEA.
REFmT S, —0E, RMUCIROEFRS, SEEHERE; B0, BUmB
MEARCIFH, RFTRREFABESTIIIME. BIFEL. MR, Ll "RERPEK
Bt o ER, BhORAEAK, FTERED. PR REN, BiEEEEEE
(L

BRI EREARLR ODM MEfil, STIVEEER, 24 FIVEERCH. RIE 24
Fh 25Q1 Wr5ria%s, A% 25 FFRNFFHIE 26 0 27 Fl. BiAKE, TE 25 Bl
FRAZE 20.89 127T (IR 25 FEWTTN 24.27 {Z7T) , LA 25 FERERE174% (R 25
FIY 14.8%) , LiF 25 F=2F (HE/EE/HTKR) = 11.8% (R 25 FFl 9.5%) .
SEULERER, ™A 25 FRAFNIE 1.04 27T (R 25 FRFIFEN 1.36 127T) |, Fit
25-27 FRENEFEA 1.04/1.19/1.39 25T, XKL PE 79 27/23/20 &, SHWLRDIF
RENEEY. EPE, URREATENER. BNER, SathasSKRIEER 4
KALLAEMLE, HF "EF TR,

HMRRA R,

s EIRRERIT

BN (B57T)
LIRS (%) -15
IREERE (B57T) 55 2
LIRS (%)
BREE Gt/iR)
ERE (%)

2024
1,940

2025Q1 2025E

419 2,089

10.2 7.7
104
90.3
0.20
17.4

2026E
2,326
11.3
119
14.6
0.23
17.7

2027E
2,656
14.2
139
16.1
0.27
17.9

0.11
174

0.00
14.4

ROE (%) 4.2 0.1 7.4 7.8 8.3
S 51 27 23 20

iE:

"SRR RiSEERIHETEARMEERN ROE

BB FRNEEN ZJFRIS TS RIKEE S50



@ SWS AT

1: 25Q1 EUq 4.2 {275, LIS 10.2% 2: 25Q1 38/&%5iE 191 Bic, RELLHASHE
40 175 - 40% 8 Azt - 100%
| 46
30 - - 20% L 0%
2 4
20 1 - 0%
’ -1 2024 25Q1 | ~100%
4
10 - L 20% - -200%
-7 A
2020 2021 2022 2023 2024 25Q1 -10 - 91 - -300%
=GN YOV (FafH) — 5% YOY (F5iH)
BEER: ANTAE, BAERHAR BEER: NTNE, BAERHAR
3: 25Q1 FFIZE 14.4%, FFIZE 0.2% 4: 25Q1 {HEZAZXE 2.6%, SHHEHHPEZE9.0%
309 . 25:7% 12% -
14.4%
12.19
15% 9% - 7.9% 7.7%970%
\ 2.7% g 2y '
2% 6.7%
'3'5%/_\ o
0% ' ' ' ' ' ' 0% 4.9% _5:0%
2020\ 2021 2022 2024  25Q1 : % a5 3.3%
29 5% 3.1%
- 0, .
15% RAT% -25.49 o 1.3% L% — 2.6%
o 24%  2.3%
-30% 0% : . : : : .
2020 2021 2022 2023 2024  25Q1
— ERE A —EEEE  —— PR B
BHEKR: NENE, BAERHR BEEER: AEAE, HRRRHAR
BEWFARIEE 2 eSS EEIRESHRA B2 H4™ BERSRE REEE



@ SWS AT
I RESEARCH
MASSHEE
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