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EES:
o R ANTIKE 2024 FiRK 2025 F—==R, IRIBEATIANE, 24 FATLIMEMIN 52.2

12, BB 5.32%, 13E&FE 13.4 12, EECIEK 5.69%. 24Q4 NEISCIENR 14.3
12, FILLIBK 4.7%, |3&H%F)E 2.16 12, BELTEE 12.3%, 25Q1 ARISEMEMUIA 9.59
12, RIS 2.74%, |3R4FE 1.90 12, R 2.15%, &7 24Q4+25Q1, AF
SEIVEWIR 23.9 17, RELEEK 3.89%, IARHEFIE 4.06 12, AL 6.08%, A
WERRTREHITIAE] 24 FIRASW SRS FIFILLIEK 5%/6%, fFETHA. A8 24 FEH
THEAUE 10 RIKKMEIF 9.70 5T (BF) , MHREN 24 FRUNE LD
4701275, K 35.1%.

IRETRSHE: SE8ENEFREREREATEEER, T 25-26 FRATT, il
27 FRFFTN, TN 25-27 FFEFESBIA 134, 13.9. 14.512 (25-26 FENRA
14.0. 14.6 1Z78) , FELIEEK 0.2%. 3.1%F0 4.5%, HHEIBRNXILL 25-27 & PE 98I
16x. 15x, 15x, #HHLIHFR, FKEPE, ATEE—ENREEM, oA

g, AEZEENNREDRR, EFERNRE. ATUERKE, AFNEEKS
I,

2024 FEBEWSEWIA 50.3 12, FEEGEK 3.13%, HPHEERIEK 6.46%, MWHE
EUTBE 3.13%, HFRE, SEEEWKAN 47.6 {2, BEHIBK 1.99%, HpHEERE
K 2.73%, WARRECTRE 0.72%, HPHER/\SAFRERK, EFRAAMN. FEES
AN 2.64 12, RILEIGIK 29.1%, HPHEERECEK 36.1%, MNELLTRE 5.12%, 5
XigE, ERMHERE 2.79%, EjfT7EE 44.6%.

25Q1 BB 9.00 12, ELUIEK 3.22%, H7fmE, StSEEIkA 8.51 12, EEiE
£ 6.71%, FREBEEWIIA 04912, ELETE 34.2%. 25 FLLRABFREHIRS &N
E, FRIRITIE KHGT + "SI WEhEEKEE, B35 25 FEE LT, TESIRD
B IKHGELEERR) \SH6E, IREEHE. MiHnREROTREES, REHRINK]
[EFHEH RIS SR R E.

2024 FFFIZ 25.7%, FEELEF 0.09pct, EFHEZEFERTRE, 2024 FEFFK 82.8%,
ELLTBE 0.40pct, RAIRAESDIEREFIKE,; MERMINGEKEL 15.3%, FHLTE
0.44pct; $4EZMAR 25.1%, AL T 1.34pct, TESHEMESIREER SN LLTE;
EHER (SWAER) R¥8.92%, LT 0.86pct.

s EiERBRITRN

2025E

2025Q1

RN (§hA7T) 5,217 959 5,232 5,401 5,630
BIECIERER (%) 5.3 2.7 0.3 3.2 4.2
A&EFE (BhT) 1,341 190 1,344 1,386 1,448
BIECIEER (%) 5.7 2.2 0.2 3.1 4.5
FRKE (To/ER) 2.76 0.39 2.76 2.84 2.97
EFE (%) 82.8 82.0 82.6 82.6 82.5
ROE (%) 25.8 3.5 21.9 19.5 17.8
HR=x 16 16 15 15
F EEFRERER 2iEERHETEASEMBER ROE
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® 25Q1%FI=19.8%, [EILLTBE 0.12pct, 25Q1 EFIZE 82.0%, FEIELEF 1.50pct, FTFEEF=REMHEFIIE; S RMn
HEUWEL 17.0%, RIECIREF 3.45pct; $HEZEF® 27.5%, LT 7.56pct, BRETTHELHIMNYEEHEIGNITEMN, &
BER (8HKZEA) £ 9.79%, ELELTFE 0.32pct,

o 2024 FREMIMETIFMN 7.44 12, RLLTIHE 57.1%. HEBMRMHSSIWEINIE 53.512, LT 5.11%, NEiEE
BTFUINIGE, 24 FHRERREK 9.4912, LT 1.06 12, 23 FRARMAMEA 12.21Z7T, FRELIEN 0.99 Z.

o 25Q1 XEUMESTEE-5.76 12, 24Q1 [FHE-1.021Z, 25Q1 $HERREMFT SRS 7.3212, FELLTE 21.3%, NE
TEEEEETINIGE, FEMBIKFEECEEIN 3.85 {Z75E 3.93 {27t. 25Q1 R&RK1E 9.36 12, FRELTRE 0.13 {Z7T,
24Q1 kERGEN 11.51Z2, LT 0.69 12,

°* RIEHRR: & MIFHPEREERK.

o BRMAFRMAGEENR: HENER/\SIEEEE, S hEaHEBRIE.
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MSHE

BhT, BhiR 2023A 2024A 2025E 2026E 2027E
SZSUYIN 4,953 5,217 5,232 5,401 5,630
Hep: EdgA 4,953 5217 5,232 5,401 5,630
i EA 834 900 908 942 986

i B RN 777 796 806 837 873
FEWEFE 3,342 3,521 3,518 3,622 3,771
e HEZER 1,308 1,307 1,329 1,367 1,413

i EIEZRE 362 428 434 448 473

e AER 37 38 42 43 45

i 15522 -26 -20 -18 -24 -30
SEMRE 1,661 1,768 1,731 1,788 1,870
n: ERRERE GREKLL “-" 1851) 0 -6 0 0 0
n: \FEmdERE (]RKLL - 1) -20 -13 0 0 0
n: SRR E M 58 73 60 60 60
EFE 1,698 1,822 1,792 1,848 1,930
P R=RZ e N 2 -24 0 0 0
=R 1,699 1,797 1,792 1,848 1,930
i FriS®t 431 456 448 462 483

b 273 e 1,269 1,341 1,344 1,386 1,448
DERRIRIRE 0 0 0 0 0
HETFEASEEEFE 1,269 1,341 1,344 1,386 1,448
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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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