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BEED:
o Eff: AFKT 2024 F=FiR, WEHFETHL., 2024 FRI=ZEF, NTLWMEUL 2.82

1275 (YoY+9.1%) , |3&%F)iE 7074 57T (YoY+10.7%) , #ARFEEFE 6313 15
TG (YoY+27.3%) ; 2024Q3 8=, NEISLIMEU 9631 F7T (YoY+13.7%, QoQ+1.0%) ,
J38%F)iE 2644 BT (YoY+10.6%. QoQ+10.5%) , NIEFRZEFIiE 2388 At
(YoY+31.8%. QoQ+7.4%) , A/4FETuHE,

MMESESISESIE, BMEESHRE, SNAMEE, 2024Q3 8F, NEMTSESM
IissElE, BRASTMEREIERK. PIEXKE, FEEXKIFEERMN, TAXKHEEER
TREFIERERDS, HEXMEXITERRFN, 2024 FRi=FEHORMEIEGERE,
fiteFELERER 2023 FKFE,

BRHGHZ=IEA, EHEHIFEEMAK. 2024Q3 B2, NFALIWEFNEK 374%
(YoY+3.7pcts, QoQ-1.2pcts) , RAFRIBKFTEREFFRSHMTEZ LS
I R EEIRTTRREL, SEILEFIZR 27.5% (YoY-0.8pcts, QoQ+2.4pcts) , FREFIEE
NFEIRTF HERAR, BEEBARS BN 2.0%, 1.9% (YoY 98I5-0.2pcts, -1.1pcts,
QoQ £8I/3-1.9pcts, -1.1pcts) , EEEREIIFEIEGRE, 2024 FRI=FE, ATLUE
BEMEIMER 1791 B, RPIR 2376 At NE, FERABLMRITEAIIER
EEBHHEFREL,

[RE: MTEFELSIE, BSESRERK, SRAK+FEEREE. 2024 F=FF
R, REIGRAKMRN 825 H7T, B_FERIEM 494 57T, BNAEFER 110127,
BRTZRRIEN 1152 BT, HMPAARBEFTRERRE, AVSHHEIERKEHERE. R
¥ 2024Q4, MTREMHAEIELSE, BRAGUEZEIIMERERINIEERTTTS
TRIZ=ZE, TeFREEK.

RESRER: 4645 "IN” TR, QFETFLREFEN, EhEE. FeRES
SRR, EESRFELZ, HIIEFATHKIAVSIEIER, 45 24-26E
BATEN, Tt BISCHF&SFE 1.01/1.23/1.49 {Z7T, JIR4HT PE 550 23/19/15
&, WNHRIHES 32%Lik=E), 45 "IN ¥R,

SRR BB, SRR NI, REMNMSIREIE.

TS &R R EFITRN

2023 2024Q1-3 2024E 2025E 2026E

RN (BHTT) 340 282 403 488 574
BHIERER (%) 20.7 9.1 184 21.0 17.6
38&FE (Bh7T) 82 71 101 123 149
BHIERER (%) 28.7 10.7 233 22.1 214
SRS (T/R) 0.56 0.48 0.69 0.84 1.02
EFE (%) 34.0 375 37.4 37.4 37.6
ROE (%) 12.7 10.3 14.0 15.0 15.8
[EEES 28 23 19 15

E hEE RERRRNRUSESRIE "EREE REMERINIBTEARMEZER ROE
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MSHE
BB, BhE 2022A 2023A 2024E 2025E 2026E
SZSUYIN 282 340 403 488 574
Hep: SN 282 340 403 488 574
i ERA 193 225 252 305 358
R B0 1 2 2 2 3
ESEFE 88 113 149 181 213
L HEZRR 9 12 14 15 15
. EIEZRA 7 16 16 17 17
e AER 17 20 28 30 30
iR W15522 A -4 -5 -5 -5 -6
LEMFE 59 70 96 124 157
n: ERRMERE (GREKLL “-" 1851) 0 -1 0 0 0
n: sBrERERE GREKLL -7 1551) -1 -1 0 0 0
n: BRKEREMD 15 18 16 14 12
BRI 71 89 111 137 168
n: EdINESN 0 5 0 0 0
INEISE 71 94 111 137 168
R FTiST 8 13 15 19 23
EFE 63 81 96 118 145
DEBRIRIRES 0 -1 -5 -5 -4
IHEFEAEMEEREFIE 63 82 101 123 149
SHMEEDRA 106 146 146 146 146
FRKE (T) 0.43 0.56 0.69 0.84 1.02

BHKR: ARASE, BAREHAR
(IR REM] BifkEiE. Bt OBk, AniiMEXailiam. JrtBlEs
[(EAANFUIN] EAAIMINFESTH
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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
EMUEAZEF. ERFRHNRIEXEARENEERT. BEEFSHRERRUANEELE, FUEALE
http://www.swsresearch.com MILHIENFTEIRENIE, ANEIEZEFNEEIENT,

MRERETEATERES, BEARNTMREZSFEENESTY. EmRiteccEN. MREMHER. TR, BEUMAMENRE
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, ANTEIIER, AR ARSHIEFMHIF RS FIESRRKER S IEIESE EiREK, HEf
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, ™
HEXK, RRFEE. EARENEEAALTNER, NEETARSEHEHTRERERA AR EERTAFRERIEIEHR
S IZERBRIE,

MREMNETRLABRE, BTIFATFER. AATENMMRERE—INF, MRIEBEPEER, BUAREFIEFIEZRANR
B AAT. REANTRLPEEN, NMRENEHEASLIIABLUHTSXSEHEETRER. SHREHm, SERD
REGFAEMA, HLUHTRICALNSRNEMSHER. FEARSHERNER. RESMCRIRCHATATNGER. RS
IRERIRE, FRRAATER, HIATAEHTER MRS,
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