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F:

o NERM 24 F=FR, 8 Q3 TMEWUIA 33.212, EOET YoY-7.1%; I3EHEFE
3.81Z7T, RIHET YoY-27.4%; i03F3&%FE 3.1 27T, BOET YoY-26.8%. KT
FANLRIBIFTN., AER=ZFELWEWWKA 102.8 27T, BOET YoY-0.9%; 3%
FiE 14.4 25T, BOZET YoY-19.0%.

o Q3 FiETNBIREMRLT A, RMNRREEIIHFNE, ERAEBEHTEREZH, £

FZRIALVIET, EEZBAEXMERTESR. WANREIEREESZ S5, sEmlESiER,
SREMYHEIGIK,
BEES:

o TEREZSH ALERRL, BISSER. RIESSHIE, 24Q3 2NELR. MEBRUER TOPS
o, RSN 3E, ME23Q3 194 2 fE. SETMIEARERT (IRELESEE) 7 24Q3
EMEISEIERBRIENE A, MEFLERRIEHA TOPS,

* QAFSRFE, ECHEERSERELRE. S25H, (BUEA4) EERE, (FE
REBERE 2) Bt EEHRD. RISOTE, ERER (MBAR) (BIEFHEYEHEIE)
TER 10.28 £, (WFizzx) (EFE) (ki) FHttERMEERSEFTEFRER
TS E£.

o HimHiTH, BREITAKHMSRIMARABRITZNE. [EAECiE "=RitiE 2024 1701t
¥ MR TV EiR App B o RIEEH (8) REPIC. EFEK. K. O
BRI 10 B 11 BAEGE EBEWEmEIFASIIEREH, =R TV EbR APP 85N F
HENEEN 1.3 2LFE 2.1 2 (2588 2.6 2R) , HPRESEHXFE THES
Eb79 5.3% , (FhF 2024 F5sh S 1853 /7, Bx& EHRI SRLNFIR mE(3F 2024),
INEXRBFEAGEE,  (HEBEIRARR) EENTFLAFLL,

o TRBAFN. FER HUSNHEERERE, FATTREAT 24-26 FIFEHSFETTL
7917.25/19.65/22.59 1Z7T (IR¥A/9 18.31/21.70/24.87 {Z7T)

o HHITNIFR. HIVANERNSRUISERMERRESIET, BRIDEEEME, e/l
55 23H2 BRTFARREZRHAE, ENKREERLEM, I SUSNHERSE, SF25
fRiEgeE, ERBREDRSHEMERK, FEREREAZE 15%CLFIN. PREE, B
SoHRE, HiSAEH—ST KM TE. $HFENTR.

o RIEHRR: GRIEFIMANIE, TESRERRTE, AEEHSREERIE.

TS &R R EFITRN

2023 2024Q1-3 2024E 2025E 2026E
W EIN (BH7T) 14,628 10,278 14,149 15,932 17,679
FIEIEEER (%) 4.7 -0.9 3.3 12.6 11.0
35&F5E (BR7T) 3,556 1,444 1,725 1,965 2,259
REUIEBRER (%) 90.7 -19.0 515 13.9 14.9
BRIk (JT/BR) 1.90 0.77 0.92 1.05 1.21
EFIZ (%) 33.0 29.1 28.8 29.2 29.1
ROE (%) 16.5 6.4 7.4 7.8 8.2
&= 14 29 26 22
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2022A
13,704
13,704

9,067
90
4,547
2,180
624
235
-131
1,639
-118
-50
252
1,725
41
1,766
0
1,766
-59
1,825
1,871
0.98

11,273

AT
2025E 2026E
15,932 17,679
15,932 17,679

12,535

80 124
4,579 5,020
2,017 2,118
424 433
209 219
-130 -145
2,059 2,395
-22 -22
-75 -75
270 270
2,568

0 0
2,568

313 363
1,918 2,205
-47 -54
1,965 2,259
1,871

1.05 1.21
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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 EEEXIRERAIEE 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:

&EIF (Overweight) D ATEBEE A TIIARIL,;

&£ (Neutral) T ST RIEARETE;

&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,

FMRERETEATEEES, BRI MREZFEENESTY. EmRtacTE. MREMHNER. TR, BEUENRRE
HEBFIESEZA, FHAHEASHRI H E SIS a E R RARIREIS. AREEER. BURENRIANTTF
RMARELEFET, ARSHHEINESSHRERNMNE, MERKREBRATRERK, EARNE, ARaTRESARE
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,

BUIRA AT, REARFRLPEEN, MRS EEELIIMELUEHTSEHEERAEN. SEHSEHm, BEXo

REFEAEMA, SLUHTRICALSTRIE S UER. FrEA RSP ERIER. RSFCRIFCHATATNIGEF. RS
RCRIRC, RRARTRT, FHAHASTEEERER FEmtbiI.
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