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hinEE: 202410 B 24 H
K2 o) 33.56
—FRRE/&E (T) 61.99/25.48
miER 3.2
BR (DL/IRIN) 1.64
7iE A RTE (Bh7) 4,048
BHEN/ARERIE  3,280.26/10,441.75
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BARBHRMERSS

EES:
o NElkM 2024 F=FR, ASRI==ESLIMA 3.19 1275, LT 15%; sSLEAE

A 0.97 {27, RILETE 18%; SKEUTARIFEISFE 0.89 (27T, RIELTE 20%. &
=FEAFLMEWIIA 0.98 {278, EELTRE 9%; SCIARFFE 0.27 27T, BELT
B 7%; SEIUDARIEEESFE 0.25 27T, BEEETRE 3%, AE=ZFEWSERFEHIHN
HA.

o Z=FEFJXIEABPR: sI=FELTEFEFRNAN 65.74% (XFHEHA 64.10%) , ZEIS
EFFFRmAttESTE, BE=FENTEFIE 69.44%; FI==ELNBHEEZRAERN 4.91%
(EEFRHERA 3.48%) ; BEZRAZEA 11.86% (XFREEN 10.10%) ; HREREA
14.80% (EFBHIA 1441%) , WA T BB EZEAZE/MERT.

o FEIFATNTRIRE: ST TROBFPHRF EHEEHRIENKILM, Aa 2022 FT7¢
FRANBTRREEANEEMN. ERFROBFHAALIR EHARBERRITKRES, F5
A4 FhEERKI—RIBRLIEBREFAE, ERAT 2023 FRHFLURSOIER
RBERETE., SE=FE TREEETF, BRIIMitBEEADRNREEFRLERS, XK
SNNFREM. R, ZENASEE, 28 Q4 RUSEIRLL AR SE.

o HHF "IN FR: BFAENTRIKE, #RFABDEFTTN, FitAs 2024-2026 F15
BEFED B 1.66 1275, 2.14125TF0 2.76 1275, HBIRELIE 14%. 29%F0 29%,
SIRZRER 24 5, 1937015 1%, 4F "SIN" ¥4,

o XEiRa: HAARXE. mimRFMNE. FERZXE

WS3EER BRI

2023 2024Q1-3 2024E 2025E 2026E

BRI (BH7T) 471 319 521 653 810

EEEEE (%) -1.3 -15.3 10.7 25.4 24.0

3E&FE (B57T) 146 97 166 214 276

BB EE (%) -20.2 -17.6 13.7 29.4 28.9

SRKE (T/iR) 1.20 0.81 137 1.77 2.28

EFIZE (%) 63.7 65.7 63.8 63.9 63.6

ROE (%) 11.3 7.6 11.9 14.0 16.1

=R 28 24 19 15

E hEE RERRRNRUSESRE #EREER REMERINIBTEARMAEZER ROE

BB FRNEEN ZJFRIS TS RIKEE S50
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BhT, BhR 2022A 2023A 2024E 2025E 2026E
Enll SN 477 471 521 653 810
Hep: SN 477 471 521 653 810
i EpA 170 171 188 236 295

i B RN 4 6 7 9 11
ESEFE 303 294 326 408 504
T HEZRA 16 18 20 24 28

. EIEZRA 42 53 57 69 81

T WA ZRRE 60 66 73 85 97

i W5 EEE -13 -5 -6 -5 -5
LEMFE 198 162 182 235 303
n: ERRERE (REKLL “-" 1851) -1 1 0 -1 -1
n: BFERERE GREKLL -7 1851) -3 -5 0 0 0

n: SRR E M 12 3 3 3 3
EFLE 206 161 184 238 306
n: BN -1 -1 0 0 0
=R 205 160 184 238 306
i FriS®t 24 18 21 27 34
EFE 182 142 164 211 272
DERRIRIRE -1 -4 -2 -3 -5
HETFELASEENEFIE 183 146 166 214 276
SHEHMEEDRA 87 122 121 121 121
BiRlE (JT) 1.51 1.21 1.37 1.77 2.28

BRKR: ARASE, BAREHAR
(BB Eh] BIERENE. B, #MOERRE. ARMETalEs. Br-tEkms
[(EAANEIN] EAIMINREINSTH

BB MFEINEIE X 2 RIS EKEE SR 2
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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

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
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];

imFF (Underperform) ;BB F SRR 5%LUT.

T AR BT -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

& (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,

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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