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F:

RERT 24 FFRK 25 F—FR, 24 FLIA 916.60 12, RELTE 1.28%, |38
FFE 59.76 12, RELIEK 12.20%, HAFRIFRFFE 57.62 12, RIEK 28.14%;
25 FF Q1 SEME 268.15 12, BEIEGIELK 10.92% , IFEH%FiE 20.22 12, FIELIEK 26.37%,
AFEIIRIEFIE 20.07 12, RIEK 36.88%. WEERIMFFETHIATIE.

BEES:
o FiMhiAHEERBIGIE. 1) SFRE: AV 240.11 {Z7T, B 6.43%, T

BN 188.98 12, EILL T8 10.80% , TREHMER I 152.16 17, FELL i 8.63%,
BRI 94.081Z, EEL T8 9.76% ; & EAATIN 86.781Z, EELTiE 2.31%;
AN 63.62 12, IS 8.55%; EREHMMIN 40.63 1Z7T, RILLIGIK 6.42%;
A 50.23 {2, B 45.21%; 2) SREE: ERKA 499.72 Z, FELLTE
10.17%, MR 416.87 {7, RIELIE 12.00%, EFRMEBIAGELIX 45.48%.

o RFGEHEZFIRH. 1) BRIE: 24 FNTEFZ 22.55%, FELGRETF 1.75pct; HFERE:
TAHIERIER 26.20%, FEIELIRTFH 1.75pct, F2EHMTERIZR 22.35%, FHIEEK 0.61pct,
BB TAWRTERIZE 14.99%, REECTE 2.71pct; PRIFE: 24 FERFEFZ 20.19%,
ELLIEIE 0.46pct, #BHMERIZR 25.38%, RILVIRFH 2.97pct; 2) EFISE: 24 FNTEEF|
% 6.53%, [ELLIEF 0.89pct, IIEFEEFIZ 6.29%, ELHIRF 1.45pct,

o KBIMEE, AF2MIER. 1) RBEHHSK: EHEX—MLEENEMNISE
B LR, 2024 FNEHERA. DRATEERKI L RB2ETFAE. BaiA=flE 40
Z5BINFAT], 300 BANEHIMREERET, 2000 ZANEIMRS B, 10000 RE it
RS TN, F=RiciE 190 SANMERIMEX, B "—F " /G4 5% EHER
X, 2) BREIEE: BtME, EHRENEEERE 90%,; £ERWHOIBER
XEEESFKREE, RWHEEAE 6.6%; LEARPOSEHFEIRAREETE,
REENADRBEARZE 6.3%,

o Fif 25-26 FFRFITTN, FiE 27 FRFTTN, 4T "EN" TR, EEE TRV
SSERA, B LDARATN, it 25-27 F38:%F)iE52 587 80.35. 98.03. 116.30
12 (J& 25-26 FEFFTUSEIS 76.53. 92.1112) , HBIRRNXIRL 25-27 5 PE 25815
12X, 10X, 9X, #EF "IN 4.

o RBSRT: RMEFIRAIXE. T SEEMBEIKEE. BIMTaE KA RTINS,

WSSEER BRI

2024 2025Q1 2025E 2026E 2027E

=R (BA7TT) 91,660 26,815 102,177 114172 127,885

FEEEIKER (%) -1.3 109 115 11.7 12.0

I3EFE (BA7T) 5,976 2,022 8,035 9,803 11,630

FEEEBIKER (%) 12.2 26.4 34.5 22.0 18.6

BIRKE (Jo/iR) 0.51 0.17 0.68 0.83 0.98

FEFZR (%) 225 22.1 227 22.8 229

ROE (%) 10.1 3.3 12.1 13.3 14.1

hE=R 17 12 10 9

E hEE RERRRNRUSESRE #RREE REMERIIBTEARMAEZER ROE

BB FREEN 2 FRIS IS RIKEE S5
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MSHE
BhT, BhiR 2023A 2024A 2026E 2027E
BN 92,848 91,660 114,172 127,885
Hep: SN 92,848 91,660 114,172 127,885
i ERA 73,533 70,991 88,171 98,612
R B0 442 415 517 579
FEWSEFE 18,873 20,254 25,484 28,694
W HEER 5,234 5,309 6,279 6,906
W EIEERA 2,706 2,817 3,197 3,453
e AER 4,000 3,738 4,453 4,860
iR W15522 A 726 1,935 865 774
SEMRE 6,207 6,455 10,690 12,701
in: ERRMEREK (REKLL “-" 1E5) -779 -203 -702 -803
n: BrEREREK (RKLL - 1851) -692 -582 0 0
n: BRKEREMD 720 871 800 900
EFE 5,640 6,529 10,787 12,798
n: EINEHN 37 53 0 0
=R 5,678 6,582 10,787 12,798
B FriS®t 442 599 973 1,154
EFE 5,236 5,983 9,815 11,644
DERRIRIRE -90 7 12 14
HETFEASEEEFE 5,326 5,976 9,803 11,630

BHKR: ARASE, BAREHAR
(IR R A ] BIERERES.
(BWSNSIIN] BWSNMINRE ST H
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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
HMEITIREN S, ZFEEd compliance@swsresearch.com REVE X FEARIEHER www.swsresearch.com {SEIFE
BEEAMNIARERER. FRALHREME 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.

BAVELGRERS, ARIMEBSAFRNWIRBARIRFRAERITRITE. FIIRBIOREINTRAR, FRKSAENILERY, &
BREINSEZHIEBFRIREDNR TN ARSEIRER, LLASpaFeEEIAREMMTEEEBIER. REENGEERRS, U
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
EMUEAZEF. ERFRHNRIEXEARENEERT. BEEFSHRERRUANEELE, FUEALE
http://www.swsresearch.com MILHIENFTEIRENIE, ANEIEZEFNEEIENT,

MRERETEATERES, BEARNTMREZFEENESTY. ERitecTEl. MREMHNER. TR, BEUAMENRE
HEEFESEZA, FAMEASN A HESRMESTIES S R ERaIREnE., AMREMEINER. BUAREMURMALTTF
RMARELEFET, ARSHHESIGESSHEMNMNE,. MERKRERATRESK. AARNE, ARaRESHRE
ARl RURENA—ERRE,

BN SE BEIA AT R e E A BER AR SR MMAIRZ TSR, ARAAARS AIEHIRERRINE—ER. EFNEEFHR
BRFFETRBRENG, ANEREIIER, ARTARSEHIEFLUHIFER S BESRERESR ISR IR, HT/
D FIEHE RN R A DI RRAN BE S OSLREIIN TR, AREFFHEIIGERRSTREAES M EIER, T
FEFFANGIEN . AATRBRARERD RIS RAIIRRER. USKRHEE, AN EEFENEFRERAN
RENVTHIENHENEREMSEEERR, UK (EB0E) SRHSRmE, AHITERT, MREPIEEHRANE
NFHAIRESHER AR RN, EEIER T, FARTAIHEEARFERARNREFHIERINSETS BEMEHEREREEIRE, ™
HERK, RRFEE. EARENEEAFLALTNER, NEETARSEREH TR AERH AR EEREAERERISEMN
S IZERBRIE,

BUIRA AT, REARFRLPEEN, MRS EEESIIMELUEHTSEHEERAEN. SEHSEHm, BEXo
RIHTEMA, SLMHTRICARBNMREEMSER. FIEAMRETERIER. IRBIFCRINCIAFATNER. RS
IRERIFE, RRAAFREE, (HIASTAEETIERL SR,
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