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EES:
o R ATIKEE 2024 FiRK 2025 F—=R, IRIEATIANT, 24 FLATTIEI 60.1

12, B 0.90%, |138%FE 16.6 {2, RELTHE 3.83%. 24Q4 NEISLHIEIL 16.5
12, EIEK 9.02%, 3E%FiE 3.45 12, BT 7.55%. 25Q1 AFIMEMA
18.112, ALGIEE 2.42%, IAE4%FiE 6.10 {2, BEIECIEE 3.59%, &5 24Q4+25Q1,
INEISEIENIN 34.6 17, RIECIEE 5.47%, AEHEFUE 9.55 12, BT 0.72%, 2
B 24 FEDLARANNE 10 RIRERIEF 13.0 7t (BF) , ARES 24 FRiHH
ENLTRER 7.78 17T, DLIZRIL 49.8%, AF) 2025 BEBE "hHigFHk. SHEFR. @i
FR" B ERBE R,

IRETRSHE: S8ENEFRERERELTEEER, B TE 25-26 FRFIFEN, #
18 27 FRFIFTN, FUW 25-27 FAFEFEL B 164, 17.0, 18.11Z (25-26 FaENX
$916.6. 17.31Z7T) , ALLEMK-1.1%. 3.8%F16.2%, HUEFIRRMNIIRL 25-27 5 PE 458l
A 13x. 13x. 12x, $HSHEERFR. NTFRERENET, REEMRARE, ETl
TR EERERELRE,

2024 FERFEWSEWIN 58.8 12, BEEUIEK 0.46%, HPHEERILIEK 2.76%, MWNE
LT 2.24%. DF-RE, BEEBEKAN 56.81Z, EHEK 0.06%, #HE 3.26 AE, [
EEIEIR 5.37% , N EIEL TR 5.04%, S XIEE, 24 FEAAN 49.6 12, BIELIEK 1.10%,
Stk 84.3%, ERGLLRET, BIMNEI 9.20 12, BHETE 2.88%, GEL 15.7%,

25Q1 IRABILLIG 2.42%, FEERSEHEREE. D7 mE, SEEBEKRAN 17.3 27T, B
Lot 3.53%, SECREHET, BREW 15.912, FEEGIEE 6.87%, EINEW 2.01 12,
FEELTBE 19.8%, &R GEL/MEETT.

2024 TR 27.5%, FIELTBE 1.35pct, SRR TEEEFEFZHTESHEZAZRET.
2024 FFEFIF 74.6%, FLLTHE 0.60pct, EEF=REMBRT NELAREITIEN; ek
BEINEEWEL 15.2%, RILLERTH 0.06pct; $HEZRMAE 15.3%, BEELEF 1.40pct, £H
HBRE(RHRIUEN, EEEA (SAKER) R7.27%, RLTE 0.12pct,

s EiR R BT

2024 2025Q1 2025E 2026E 2027E
=Rk (§hA7T) 6,015 1,810 6,015 6,196 6,506
BIECIERER (%) 0.9 24 0.0 3.0 5.0
A& FE (BhT) 1,655 610 1,637 1,699 1,805
BIECIEER (%) -3.8 3.6 -1.1 3.8 6.2
FRKE (TT/ER) 2.76 1.02 2.73 2.83 3.01
EFE (%) 74.6 76.2 74.4 74.7 74.9
ROE (%) 15.7 5.5 14.5 14.0 13.8
R 13 13 13 12
F EEFNER RiEERHAETEASMBER ROE
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® 25Q1 %FI= 33.7%, RILVIEF 0.38pct, 25Q1 FFIZ 76.2%, FIEL T 0.28pct, Tt E R F=REIB AT FRELARITIN;
e RTINS EIEL 14.8%, FIHIETFH 0.65pct; HEZHAR 12.5%, FELGIEF 0.39pct; BIRERF (S AZERA) 2£6.04%,
ELLEEF 0.56pct,

® 2024 FEEMIMEMFEN 14.6 2, FELUIBK 60.2%, HERMEMZSIEIRIIME 64.512, FLIEK 11.3%, WEFRIGE
BARRTFUINIGE, 24 FARERRAMK 5.60 12, LGN 2.0512, 23 FRERRAGRA 3.97 127, KB 0.14 12,

o 2501 ZEMILTIEI-2.46 7, KEFMEN-104 (7, TRESBELTITIEERE, 25Q1 HERREHSSKER
% 12012, BHCTHE 14.8%, METIRETEABTINLE, 2501 AAFRME 2.70 12, FRECTH 2.90 1278, 24Q1 K&
Bfateh 3.7512, LT 0.22 12,

* RPSIRER: £ MITMAERK BRTEEH.
° BRMAFRMAMENR: TEEFTREETE], W NIEEETE.
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MSHE
BhT, BhiR 2023A 2024A 2025E 2026E 2027E
Bl 5,962 6,015 6,015 6,196 6,506
Hep: EdgA 5,962 6,015 6,015 6,196 6,506
i EA 1,479 1,528 1,541 1,570 1,631
i B RN 901 913 902 929 976
FEWSEFE 3,582 3,574 3,572 3,697 3,899
e HEZER 827 919 902 929 976
i EIEZRE 407 407 409 421 442
e AER 34 30 20 20 0
i 15522 -12 -4 -15 -16 -11
SEMRE 2,326 2,222 2,256 2,343 2,492
n: ERRERE GREKLL “-" 1851) 0 -1 0 0 0
n: BrFERERE (GREKLL -7 1551) -29 -8 0 0 -5
n: SRR E M 22 26 2 2 2
EFE 2,326 2,280 2,258 2,344 2,489
P R=RZ e N 2 -6 0 0 0
INEISE 2,328 2,274 2,258 2,344 2,489
i FriS®t 606 618 621 644 684
EFE 1,721 1,655 1,637 1,699 1,805
DERRIRIRE 0 0 0 0 0
HETFELASEENEFIE 1,721 1,655 1,637 1,699 1,805
BRERR: NEIAYE, BAREREHAR
(A= RENM] SiERAEs. Bk, #MOERKE. AnMETHES. BraBlas
(EWHNEBN] 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

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:

XN (Buy) : AEXSRTHHRI 20% LA L

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

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

imFF (Underperform) ;BB F SRR 5%LUT.

T AR BT -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

& (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].

BB MFEINEIE X 2 RIS EKEE SR B4

b=
iy
b=

EEREE P8



