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—— 2024 F=FRET: WANFTETRER, FEEERIRE
=

REEE: BUSGEATEERIT

tm;;l; it FF: 2024 F 10 B 25 H, REKM 2024 F=ZR, N7 2024Q1-Q3 SLHEWKIA 12.31
BrTF (45H) 1255, FHCLF 8%:; SCOUARNSRIE 1.87 1258, FHLLF 0.48%; SCHUAGHIHESRE 1.62

ig 1275, BLLTRE 9%.
iff irse: 202410825 IREES:
R k& o 2033 _
E —FRER/EE (T) 4499/2553 ®  24Q3 ATNFETRHEA, RIEEE 2024Q1-Q3 SEMEMMKN 12.31 27T, BEL EF+ 8%;
SIS U, 5 SCHUAESFE 1.87 1255, FLLLF 0.48%; SCHUEHDIESRIE 162 (Z5T, FLLTH
78 A BH(E (E570) 1,197 9%, Erh, Q3 EEEATISTIEIN 4.14 1255, BT 6%; SCHUAEI%RE 0.60
LIEEEARIEAGE  3,299.70/10,619.85 1275, ELCTRE 13%; SCINARHNIEEFHE 0.60 1275, EEL TR 6%, 24Q3 AFTMNG
e e AR SRRTIERAITRE.
e J0uEg30g © HISEEBANSEEFTL, BHEESETFEKSE, BEXREMEER, 2024
SEFA (70) 23.93 FR=ZE, TERECREOSEN 412 25T, BT 5.0%, KEREEN 43412
e e (Er) 105730 S50, B LED BRBAFRIHOE 307 125870, EAEBAHNIMNIS 2=, RLTE
18 B #/H 18 (E155) - 5.1%, TETFUHOBFERENSET, ASMNGEEITL, FTIEK, SRHRE,
24H1 ATHERSLEBBRHRIRSCINE 4.84 1275, FELIGK 17.83%, HrhBEREEK
—ERBN S AR ES: 23.09%, FERISNINETE; TABBBEIREASISCEINEY 2.95 (27T, B TREE 1.78%,
o o TR =R BRI 9.86%, A\ TBEERIN BN, 1SHEBIRRATINE
I 3659 J5, IEEESRATHELLEIEYIRERE. RIERE, E£MRRA. [HIRERRRE T TR
13, FIFF RS,
'\’W o ®  iTEMESEL, ARERRIMETRE, A5 2024Q3 FIIERISE 30.85%, FIH I 3.33
A pcts, TERFREWTHE, EREEMRIR EREF S igEr FERRES T
WVEBBEF=R, B TVEBREF=RNERT T, EiEEMAAE, 2024Q3 A&
R EIEZHAR 4.83%. 3.79%, REELHHI-0.29, -0.93 4 pcts, NEEERNETE.
WEEAEE-0.19%, FELRTT 1.09 4 pcts, RERFRIE 24Q3 &F)FK 14.16%, FIELTHE
HEXHR 233 Aot
) 33> pcts,
o METERRIFEN, H1% 8% BETEE. RIVNETENTFAS 2024-2026 HIZEF
EHSHFTIH W, T BIESIAERSRIE 2.39. 2.69. 3.05{Z7T (Bi{EH 2.57. 2.96. 3.391Z
XUIE A0230518100001 5T) , EISBIEEK 3.7%., 12.5%. 13.5%, XIR4BIHEESRIH 18, 16, 1415, 2
e s SHESESRISEUARIENT. (REIAIE. BHIRNT. RISHERS. BYRmSHAR, SR
liujl@swsresearch.com KEE), HERF "B ROREITR.
‘gg o  RISIRT: TEEFNK; EHMENMERTRG; HHESmERG,
gii%\&z@ii\?\;?;sge);rch.com MaSs EiE R AT
2023 2024Q1-3 2024E 2025E 2026E
BEWRAN (BATT) 1,529 1,231 1,671 1,893 2,144
R (%) 4.3 8.1 93 13.3 13.2
IAE&FE (Bh7T) 230 187 239 269 305
REEUIBER (%) -6.2 0.5 3.7 12.5 13.5
FRKE (7T/8%) 2.57 1.80 2.28 2.57 2.91
EFER (%) 32.9 31.0 31.4 31.5 31.5
ROE (%) 9.0 7.5 9.2 10.0 11.0
RS 18 18 16 14
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ELER=L 2022A 2023A 2024E 2025E 2026E
El RN 1,465 1,529 1,671 1,893 2,144
Eeh: BN 1,465 1,529 1,671 1,893 2,144
W B 995 1,026 1,147 1,298 1,469
W BRI 11 11 13 14 16
FESFE 459 492 511 581 659
W SHEEA 78 92 97 108 122
R S 62 75 65 76 86
W FRRER 79 100 114 125 139
i WSEB -20 -18 -6 -8 -10
ZEMRIE 260 243 241 280 322
n: ERRMERE (GREKLL “-" 1851) 0 -3 0 -2 -2
n: sBrERERE GREKLL -7 1551) -20 -14 0 0 0
In: 3RS Hift 36 21 26 23 23
EVFIE 275 256 267 301 341
n: EMANEHN 3 0 1 2 3
FliEEER 278 256 268 303 344
W PR 33 28 31 35 40
BRI 245 228 237 268 304
DEBRIRIRES -1 -2 -2 -1 -1
BT ATREEREFE 245 230 239 269 305
SEREERIRA 79 105 105 105 105
SRS (T) 2.34 2.20 2.28 2.57 2.91
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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
FEFTER TSR AR SIREAERN, IRARE e R B X EARMR IR IRITIRS . AN BEABSEENKES
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
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:

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

BUIRA AT, REANFELPEZEN, NMERENEEEOIIMELUEHTSEHEERAEN. SEHSSEHE, B8R
RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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