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BEED:
o FH{f: 2AFEM 2024 FEFIR, WEHEHFSTRE., 1H2024, AFXLIEW 3.30 {Z7T

(YoY+38.5%) , |3E&FIE 2648 AT (YoY+23.3%) , #3FIAEEFE 2674 /T
(YoY+17.6%) ; 2Q2024 g2, NE)SLEIEW 1.87 127t (YoY+56.0%. QoQ+30.5%) ,
3% RE 1286 BT (YoY+19.7%. QoQ-5.6%) , 3IEIFEH4&F)iE 1300 Fit
(YoY+7.1%, QoQ-5.4%) , EEETRHEA.

o  FFRMEFMUINER, RIMESEITIEE. P™RE, 1H2024, EEUTERRESE
FRIBIERRT, ATRIET8eAR SRR B MAITIAEr f1Fh, ASSIATR
MEMINRIARIEIGE, SCIIEW 1.18 {Z7T (YOY+248.4%) , EFIZE 10.2%; RIEER
HRBUEEME, 1H2024, BuBdlsSERit5ehk 801.6 {244, YoY+23.1%, ANEIBESIRE.
R BEEREATNGE, BFERSIDEEMSIIUEK, SSMEK 1.23 27T

(YoY+3.7%) , FEFIZE 13.1%, oHIXE, 1H2024, 4ME. WEDBISEIIE 2.18.
1.121255, dtboBIR 66.0%, 34.0%, {RiFiEE.

o RIgHRY MERMAEBRE. 1H2024, ABLIEFZE 17.0% (YoY-0.7pcts) ,
#FIZE 8.0% (YoY-1.0pcts) , FERFEFERMNATRIMEHEEXNIRISKAE; 23
HEZAR EHEAR. USERESBN 2.4%. 1.6%. -0.8% (YoY £55I+0.1, -0.3,
-0.1pcts) , HEZAXEEMEMEZRLTHEARMRSINTLES. BHERINE
FErE. B8, AaIE&RNEEE, TNEEWSUER 2332 B, EEEn 3165
77T, FEERWESFIEINFTE.

o [BE: FREZEEM, IRIMrATLE, BREKERFRE. 1H2024, QE1”HIMBMN
it 3 ZEMHEFERINIE T, FReRLSICH, BEiY, %8 4 KAEF-LFTIaTEFnER
AR TRE., BEATRTEERLER, ARBEEIE ER, BN Kk
5R, RERFEEN, HIEVAERRIT. S, BNEBERHS@RIR T RPEarE, mHE
SMESHIRHR T, ERFFIERDSEENTRRS, [@ARNTRIMEMTIMRRRISES
FeRE, ERHREERERKETE, REREmAE.,

o IFEADAER: 1H2024, NEIFeEREMBE I SIS, B4R 24-26E BT,
Fito BISEBFEEFUIE 0.70/0.99/1.17 {Z7T, XIRIZ4ET PE 5500 27/19/16 {5, 45
NE "EE TR

o [BSIRT: [FEMEMNMSIREINGG; TimRFEXK,

53 &R R BRI

2023 2024H1 2024E 2025E 2026E

RN (BRA7TT) 500 330 985 1,320 1,604

EEIBRE (%) 30.1 385 97.1 34.0 21.5

FEFE (Bh7T) 39 26 70 99 117

EEIBRE (%) -35 233 78.5 415 18.1

ERIEE (T/R) 0.31 0.21 0.54 0.77 0.91

EFE (%) 18.7 17.0 15.2 13.8 12.9

ROE (%) 8.8 6.0 14.0 17.8 19.1
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BhT, BhR 2022A 2023A 2024E 2025E 2026E
Enll RN 384 500 985 1,320 1,604
Hep: EdgA 384 500 985 1,320 1,604
i ERA 313 406 835 1,137 1,397
i i RN 1 1 1 1 1

= EFE 70 93 149 182 206
L HEZRR 8 13 23 29 32
. EIEZRA 10 11 20 16 16
e AER 15 19 25 24 24
W WS EEA -7 -1 2 1 1
LEMFE 44 51 79 112 133
n: ERRMERE (REKLL “-" 1851) 0 -1 -1 -1 -1
n: sBrERERE GREKLL -7 1551) 0 0 0 0 0

n: BRKEREMD 2 -4 0 0 0
EFLE 47 45 79 111 132
mn: EdINEBN 0 0 0 0 0
=R 47 45 79 111 132
i FriS®t 6 5 9 12 14
EFE 41 39 70 99 117
DERRIRIRE 0 0 0 0 0
HETFELASEENEFIE 41 39 70 99 117
SEMETRA 126 129 129 129 129
BiRlE (JT) 0.32 0.31 0.54 0.77 0.91
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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
FFTER TS A SR AR SIRIAMSEIRN, 1IRA] SENE FHEUX LRI IR RIRITIRS . AR AENFSERRKES
HMEITIREN S, ZFEEd compliance@swsresearch.com REVE X FEARIEHER www.swsresearch.com {SEIFE
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
HergH = 0755-82990609 lisheng5@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:

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.

BAVELURERS, ARIMEBSAFRNWIRBARIRFRAERITRITE. FRIIRBIOREINTRAR, FRKZAIENILERY, &
BREINSEZHIEBSRIREDNR T M ARSERER, LLASpaFeEEIUAREMMTEESBHIRR. REENGEERIRS, UL
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
EMMEAEZEF. ERFRHANRIEXARENEERT. BEEFESHERRUSANEELE, FUEALE
http://www.swsresearch.com MILHIENFTEIRENIE, ANEIEZEFNEEIENT,

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
RENVTHTENHENEEMEEEERR, UK (BBYE) SO RmE, AHITBERT, MREPIEEHRANE
NFHAIRESHER AR RN, EEIER T, FARTAIHEEARFERARNREFHIERINSETS BEMEHEREREEIRE, ™
HERK, RRFEE. EARENERAFRALTNER, NEETARSEREHTRAERH AR EEREAIERERISIEH
S IZERBRIE,

MREMNETRLABRE, BTIFATFER. AATENMMRERE—INF, MRIEBEPEER, BUAREFIEFIEZRANR
B AAT. REARNTRLPEEN, NMRENEEASLIIABLUHTSSEHEETRAER, SIHRSHE, SERD
REGFAEMA, HLUHTRICALNSRNEMSHER. FEARSHERNER. RESMCRIRCHATATNGER. RS
IRERIRE, FRRAATER, HIATAEHTER MRS,
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