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EES:
o R ANTIEE 2024 FiRK 2025 F—=HR, IRIBEATIANE, 24 FATLIMEMA 22.0

12, BT 1.27%, |3E%FiE 2.86 {2, ELTE 15.9%. 24Q4 ANELIEN 5.49
12, FLCTHE 6.61%, [3EEEFE 0.45 12, BEECTRRE 59.6%. 25Q1 AESCHIEMIIAN
7.96 12, EILLTBE 4.32%, JAREFE 1.44 12, BT 9.29%. &3 24Q4+25Q1,
NEIEEIENYIN 13.5 12, BEETEE 5.27%, 384%F)5E 1.89 {2, BEEL T 30.0%, 2
B 24 FEDLARANNE 10 RIRERIEIF] 4.50 7t (BF) , ARES 24 FRiHH
ENLLRER 2.13 1278, DUEK 74.5%. 5 2025 FEELREBIRE: AafE 2025
FREBANFIMEWA 23 1275, TIFERER 4.05 1275,

REPRSHE: SEANEFRNEIESATEERR, T 25-26 FRATTN, #ig
27 TN, UM 25-27 FRFFFED B/ 2.87, 2.99. 3.3712 (25-26 FRIXF
3.57. 3.9212Z5T) . ELLEAL 0.3%. 4.4%F0 12.6%, HBIRRNIIRL 25-27 & PE 9518
24x, 23x, 21x, MEKEMEBEEHENLSEKXE, 4ERERRTR. DIKEIIE, BEH
BEERKED, ARNEHNERSHNH, BIMiEZRHE, AENEARE.

2024 FREAENWKNBECTIE 1.27%. DT RE, BEESK 15.3 12, FELG 4.27%,
Hrh, $4ERLTE 13.6%, MEEHIEE 20.7%, FRSFEE 5.06 17, R THE 8.17%,
Hrh, $ERL T 6.47%, NIRRT 1.82%, {FRSEEL 1.34 12, RILLTFE 20.5%,
Hrh, $EERL TR 27.1%, MEELEK 8.99%, SXiHE, BREIR 16.0 12, FELt
TR 5.81%, it 73.7%, E9NEW5.71 12, RECIBEK 16.7%, GE26.3%, GLUEAR
3.93 MBS,

25Q1 BN 7.96 12, BLETFE 4.32%. D&, BIEEEW 6.2012, BEGIBK 8.77%;
PEIEEK 1.3412, BT 30.8%; REEEW 0.34 12, BEETRE 40.9%. DXEE,
ENEI 6.9512, FELLIBK 3.49%, E5NEWR0.9312, BELETE 37.9%.

2024 FEFIZR 13.1%, RECTRBE 2.44pct, SRR TNEEERES RIS EtLSZR=E
12FF, 2024 FEFEFIZ 52.3%, RILGEF 4.06pct, EERFREETH, HSRMHINGE
bt 16.5%, RIEGIEFH 2.27pct; $5EZMAE 11.9%, FEEHIEF 2.51pct, TETHESMN
BISST, HEHPRALN, SEEM (SMAEM) X 4.66%, FAEF 0.25pct,
FHRERTEH S BREH .

TS &R R EFITRN

2025E

2025Q1

RN (§hA7T) 2,203 796 2,203 2,278 2,415
BIECIERER (%) -1.3 -43 0.0 34 6.0
A&FE (BATT) 286 144 287 299 337
BIECIEER (%) -15.9 -9.3 0.3 44 12.6
FRKE (TT/ER) 0.61 0.31 0.61 0.63 0.71
EFE (%) 52.3 48.8 52.4 52.7 53.2
ROE (%) 7.4 3.6 6.9 6.7 7.0
HR=x 25 24 23 21
F EEFRERER 2iEERHETEASEMBER ROE
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®  25Q1 %FZ 18.0%, RILLTHE 1.27pct, SRR TEEREFZFTIE, 25Q1 EFIZ 48.8%, BT 3.12pct, FRitFERE™
RET IR ER D P RIS TIBRTEL; i RTINS B 12.2% , FIEL B 2.70pct; $5EE 2R 5.21%, [EEL TB& 1.42pct;
EIREA (AWAZER) %X 3.34%, FEHIEFA 0.30pct,

® 2024 FEEMIETEEN 0.87 12, BELLTIE 71.0%. HERRRHSSKEINIIE 22.512, FLLTE 2.23%, MERIEE
BTN, 24 FERESEREE 0.55 12, IRHIEIN 0.10 12, 23 SRS EEN 0.73 1278, FRELIEIN 0.36 {Z.

o 2501 BEMTSISH0.59 12, ZEFEH 16 12, TRBSHRBHSSUEINTSAL, 25Q1 HEBRIZHSHIE)
MR 557 12, FHTHE 20.4%, DSVEBRIETHNMGE. 2501 FAFRME 061 12, FHLILIN 0.06 255, 2401
RARREEN 0.9212, FRELIEIN0.18 12,

* RPSIRER: £ MITMAERK BRTEEH.
° [RNRIMAGEEMR: FELTRRENE, ORRIBEET, #FEEEETTE.
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MSHE
BhT, BhiR 2023A 2024A 2025E 2026E 2027E
BN 2,231 2,203 2,203 2,278 2,415
Hep: EdgA 2,231 2,203 2,203 2,278 2,415
i EA 1,155 1,051 1,049 1,077 1,129
i B RN 318 364 364 376 398
FEWEFE 758 788 790 825 888
e HEZER 210 263 261 276 292
i EIEZRE 79 89 88 91 97
e AER 19 13 14 14 15
W W5 ERA 4 27 33 33 18
LEMFE 446 396 394 411 466
n: ERRERE GREKLL “-" 1851) 3 0 0 0 0
n: BrFERERE (GREKLL -7 1551) -3 =3 0 0 0
n: SRR E M 7 13 13 13 13
BRI 454 402 405 423 477
n: BN 4 2 0 0 0
INEISE 458 404 405 423 477
T AiSR 112 117 117 122 138
EFE 346 288 288 301 339
DERRIRIRE 6 2 2 2 2
HETFEASEEEFE 340 286 287 299 337
BRER: NBEANE, BARRAR
REWEREM] SIFRAKE. Hittlss, SMOEIE. ARMETHIKE. BrtBlES
(EWSNEN] EWININRE NS
BEWFARIEE 2 eSS EEIRESHRA 2830 H4T fEERER REiEE
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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
HIEITIREN S, ZFAIEIY compliance@swsresearch.com EEEXIREFAIEE R www.swsresearch.com {SEIRERS
BEEAMNARERER. FRTHRE G XIS EINE.

TISHERIPABRRA

IR e 021-33388488 maojiong@swhysc.com
HRITEBA =R 021-33388245 liging3@swhysc.com
HAbH HE 010-66500628 xiaoxia@swhysc.com
HrgH 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:

XN (Buy) : AEXSRTHHRI 20% LA L

1#4% (Outperform) D MR F IR 5% ~ 20%;

&4 (Neutral) D HERITIAERINE - 5% ~ + 5% ZIEKEE];

iH#F (Underperform) ;AR FHIARM 5%LAT.

T AR BT -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

EiF (Overweight) TR B TIAERI;

&4 (Neutral) DT SEATIRRINE AT,

&iX (Underweight) o TS TFE(ATIARIN.

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
EMUEAZEF. ERFRHNRIEXEARENEERT. BEEFSHRERRUANEELE, FUEALE
http://www.swsresearch.com MILHIENFTEIREIE, ANEIEZEFNEEENE,

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 R e E A BER AR SR MMAIRZ TSR, ARAAARS AIEHIRERRINE—ER. 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
RENVTHIENHENEREMSEEERR, UK (EB0E) SRHSRmE, AHITERT, 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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