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2024 2025Q1-3 2025E 2026E 2027E

ESIRN (B57T) 5,736 3,464 5,354 5,804 6,467
AR (%) 39 -13.8 -6.7 8.4 114
3E4FE (B57T) 503 272 402 483 583
AR (%) -335 -345 -20.2 204 206
SRR (TT/ER) 1.20 0.64 0.95 1.14 1.38
EFIR (%) 737 743 74.9 754 76.0
ROE (%) 8.3 45 6.5 73 8.2
hRE 38 48 40 33
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Elibs 2023A 2024A 2025E 2026E 2027E
BN 5,522 5,736 5,354 5,804 6,467
Heh: ElgA 5,522 5,736 5,354 5,804 6,467
i Bl 1,441 1,506 1,342 1,425 1,552
R B M0 65 70 65 71 79
FEWSFLE 4,016 4,160 3,947 4,308 4,836
i EEZEB 2,610 2,866 2,784 3,018 3,298
e BEER 413 513 428 406 453
B AER 299 295 257 284 323
B SR -21 -1 32 74 113
SEMRE 715 487 446 526 649
in: ERRERSE (IRKLL - 1851) -14 -13 0 0 0
n: B\FERBERE (KL -7 1551) -20 -175 -25 0 0

n: ERKERRE 213 152 90 90 90
EFE 878 625 507 611 735
TR Z VEZT PN -9 -16 -8 -11 -12
FiE=ER 869 608 499 600 724
W FTER 110 114 104 125 150
EFE 759 495 395 476 573
DEBRTRIRES 2 -8 -7 -8 -10
HEFEASEEREFIE 757 503 402 483 583
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HEITIREN S, ZFEEE compliance@swsresearch.com REE X FEARIEHER www.swsresearch.com {SEIFE
BEEAMNARERER. FRTHRE G XIS EINE.
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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
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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.
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IRENLBSBAIMR SER, FANIKEREITRFHELELS. HIROEERECRTIDEAR, MREFIBM TSRS
K, ATLARBAIRHERTE.
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