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B 2024/3/21
L AT (B T) 2.660
—FRFHRKEL) 5.300/1.880
EFAdCHE ) 51.67
RABTEACH L) 51.67
B A (LhR) 19.42
AR BN (1TRE) 19.42
I3 A #FE(%) 17.7
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— R B AR
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€2023H2 N B Az @, 5 RE
IR B A R B— LN 545 & B
iRE) -2023.8.25

(BFETHELE DM, BHLETH
Bk 3K — BTN 845 8 R AL

® NefEEREREIELLY, BAYEG LR 2R AESE
FERIARFHFLIFNERT AR AN B 2R E 2N, RMNTA
2024-2025 4FALNFAM £ 16.43/17.31 124 (RT1A 18.68/21.8 1), #7¥% 2026 4
BNTFAM 18.56 12T, 3K B LIk A 0.2%/5.4%/7.2%; T8 2024-2025 5
PG A AN E 0.069/0.994 12T (FTA 0.075/1.01 /2L, #3§ 2026 8 &
6 HALATRM 1.51 1270 BATARMAT R 2024-2026 4F 2.9/2.7/2.6 4% PS. /83
& RRLY A5 IUANR T 5 R ALZE LA A TRA{ASAE, B+ X% K 2023
F ARG 0.1 B AL A E 3.76%, 2024 SFIANA L oA5, &KX A IR
BAK &R BREAESE, B CENT FR,

® 2023H2 AR L E A, A AR RATFEER K HEIEHHEK
2023H2 28X 8.77 17T, BT id 6.2%A2 3R tb4RF 15.1%4F &% 32 & JLAT 45
Flo FP RIAINE S BIR SR T BB G B Lok, AR LERILE £
2.4%, 23R E LB K 36.6%. 2023H2 =R 4 L5 R TR 7.1%, £F &P £
REHFBERTAAECT HEAREATEL MR LT E 10%, Bl& = F a9 E &
4 11601 /A, BT 5.5%;: KER PaaS F& 240 MEEFATE P ALIARF
ARSI B LT i 39.5%; 128 T Sl AR E P 224, B&E P SR,
WA 2023H2 A B L S RANIE K 49%, T FEHBIEE F BA&IBK 73%.
® 2024 FUNA B AR, MAREKIZN BAIH =

FIEAE5] 2024 FHRNR LA B AL, ST E SR T E AR B ISR KL
A2, BP KRBT SBBBNIEKAKE, 8] F BT IR 7 o AR,
2023 4F 12 A 31 B R IHEFRIILTHE 22.1%ZE 2577 A, AHEKRA 158%F
55.7 A, FHit 2024 FH Bk —F F AR 10%. EAREIHFLELER
P IR 2024 SFiE )G FAVESEE, 2025 FBA B E,

O A[eiT: BEBEEH., &FPBETEAM, LFLHRATH.

W %1% B A E G AR

-2023.3.29 -
Fix 2022A 2023A 2024E 2025E 2026E
BN (B T ) 1,816 1,640 1,643 1,731 1,856
YOY (%) -16.9 9.7 0.2 5.4 7.2
228 %A IE(F A ) -627 -170 7 99 151
YOY (%) -304.1 -72.9 -104.0 1349.9 522
24 E (%) 81.44 79.48 77.76 77.53 76.92
Z R FAE (%) -34.5 -10.4 0.4 5.7 8.1
ROE(%) 2227 -11.9 73 -6.0 -5.4
421 % EPS(#i# /1) -0.33 -0.09 0.00 0.05 0.08
P/S(1%) 2.6 2.9 2.9 2.7 2.6
P/B(#%) 0.9 1.0 1.0 1.0 1.0
FAERR: BB, FFRIEAFT LA (Z: 3 A 21 B 1HKD=0.92RMB)
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4% %) 5 O
GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMNZ, FFRIEFIFRZLTMGRSE R ARE (P HRIE), Bl NP6 ik ey R L A
BT H EHIULRE ABEA F LT H RREARK T ACL, CSOEBHRTH . FEHFIEENFTLETH RN
ARZA A ACA, CSOYEBIRTTH, WPUHEE, F2M8. AR A AT F 89451471 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

DT ARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO 2o T RS AT A RN AIL B RS A IRE G 9 AT T R BIR B 69 3 A B & @ A5 769 R 2 Ak A
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& | (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
F 300 A58, BIEAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ). EALAERREONATRE 500 RAMIE S IE A RAVEIRBLE, TREIHERHT LA K F T F)
WP AR BB AR . BAVE MR IR, R OE AR I TR R EARK F HIE Ak
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AR 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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T IRAEF A A TR 8] Z2 P B B A E R ZHIER 2T, R IERIZTFH L LT,

ARSI T RAIE AR A TN 8] QAT BAR “ARN3E7) MMIAAZEF (ATFRAR “EP”) ER. AN
AREBEAMEARERALANEF . KARERKELFRIEFEF O, BTRALREMNI, RAFRIEFREF T
REHFHIAEA, oM AFIEFRIERE P, AR & HFHE,

ARERET AN INATEGCATFAZ L, BRI RRIEZERE L EFHERTEE, KRERGTH. T
B ELRIMEMARBLE PAESFZR, FAEEN AN B E R FEIE K R A2k T H 69397 K om Al %
o AMEATEEG T, &L AMALR B AN 8] T A ARE S B G HBT, RIS P78 0910 5 AT ARG 090 4&-
AR IR TAMANT AR T o ERF I, AN TR 5 ARENETAH., ELABEMNT—BNGRE, EPES
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O T BIR S TR ESANFE P, THRE P RAAERIEN . AN S KARRIRE LS H BBANAE P 7569
BB MHRARE Z. AN EXEF LFEEAEGETELRERRZEFELF TR, AR (EAh L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

ARG T AE I LT M 2 090k A SRR, 3T VT AR AR T IRIE R 1 26 DA 893 ik SR A 42, T IRIER AT
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A iTAIR X 5 ® k69 5% H R E .

FRIEFR A ZEAFHRFAT THE, BT AKA ARED ZIERREATIER RS, REAIRE D RGN 3] 324t
RF PR QT RAT L 5 ANIRF R L F L 5. FRIERFTREARES AN EELFXR, L
BEARERFLFXRBGEREF

ARE G AT AN ST R o A3 ARERE —RA RIFZHBEIT, TN AIRE T OGPTH A RRAL
BN REANSFRB BT, RRFGET DA TG AMET 77 XA Xa9 45 N, B P15 2 H)
S, RBRG RBEATHAN, RAEATIZAC AN 8] RARY oAb 77 XAk o P A ARE P AL R 89 B4R, IR FARIT A
ARITH A A S T AR . IR FARIT AARIT,

T RAE R R

L& X

Honk: BTH A KL KE 1788 F R K &4 H15 ik RI| T8 X £ W20305 FAAELZ PS5
#10E A5 &
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