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K (7T)

—FRNRE/&RE (Gt) 1,910.00/1,245.83
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@ A RE (BT 1,958,224
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tHXHRR

(EMFE (600519) £iF: 24H1 £iF:
WEFETHE, SMIRERER)
2024/08/08

(S=MF4 (600519) FBiF: 24Q1 BiF:
WEFETHE, BESREN=m)
2024/04/27

EHSHIH

B A0230519090004
zhouyuan@swsresearch.com
BE& A0230516010001
lvchang@swsresearch.com

BRREA

fa=<

(8621)23297818x
yanzn@swsresearch.com

BARBHRMERSS

EES:
o Eif: NTkT 24 F=FIR, 24 FRI=ZELWME WS 1231.23 {2, FEECEK

16.91%, ARF%FE 608.28 17, ELGIEE 15.04%, EHeh 24Q3 sCIIE SN 396.71
12, B 15.56%, IAE&F)E 191.32 12, EHEE 13.23%, AENVERFSTEE.

o IFFTMSIG(E: SR FITRN, FEN 2024-2026 FIFEEFES B0 866.81 12, 960.67
1Z. 1044.03 {2, LB 16%. 11%. 9%, HRIRRINXINEY PE 535079 23x. 20x. 19x,
ERINTR. HIIBFFEZOBERT: 1. FENREESRE, BARIMEEE
2FFERNRENIFEE T FEFRET. 2. FEEIMERNE, KEPEFEEE, W
EMEES ROEKFS, SIS RFENER.

o 24Q3 FEHIBEWNMEK 16%, REFIBEIMEK 13%. 24Q3 FEBEUIA 325.6 12, [tk
K 16.3%, WTFESEENIIEEK, 24Q3 RFBEKAN 62.46 {2, FEHIEEK 13.1%,
ERYEERIALL R, 24Q3 BEEREIA 182.61 12, FLUIEIK 23.5%, htti 47.06%,
ELE#RF 2.93pct, HAp, "iFHE" LINERASTHUAN 45.16 12, BELLRELD 18.37%.
24Q3 #LARIBEWIN 205.43 17, EILLIEEK 9.7%, #tARELRIETEEERE, REHHX
ERNESER 2122 R, FRFEN42 R IARIE)  EINZEE 106 R, FHARE,

e 24Q3 IBSFI=R 48.23%, FILLTRE 0.99pct, FFIRTEEETBFIRTIERBIR,
EEBEREA, URFIBUIINREL . 24Q3 EFZ91.23%, FELTE 0.44pct; #iE 16.18%,
RIECIRTFT 0.36pct; HEZRE 4.08%, ELUIEF 0.36pct; EIRZER (RAKER) =
4.99%, FELLTEE 0.64pct (Fifgfi& RMINSEWSALL, LI EFIEZR, ZAZRT
BHLEWRKRAASE) . 24Q3 REMEZEAPFIRMAN 2.75 12, EFRHE 4.9 (2.

o 24Q3 HEMMIRMHSSKERIME 425.92 17, BELHEK 0.97%, IEREERETFKAN
R, EEFUSKEERED. 24Q3 KRFUKIWER 111.66 12, IRELE 0.67 12, 23Q3 K
WKER 128.21 12, IALCIENN 45.79 {2, 24Q3 REBMN=EIMESMEE 78 12, £FER
A/ 196 12,

o PHARIMAEMH: L NEIESNAERE,

o ZUMRERE: S5 ™MTRINER RS K,

WS3EE R BRI

2023 2024Q1-3 2024E 2025E 2026E

=l RN (BH7T) 150,560 123,123 173,114 190,387 205,667

LSRR (%) 18.0 16.9 15.0 10.0 8.0

|3&FE (BhT) 74,734 60,828 86,681 96,067 104,403

LSRR (%) 19.2 15.0 16.0 10.8 8.7

I (T/BR) 59.49 48.42 69.00 76.47 83.11

EFE (%) 92.0 91.5 92.5 92.7 92.9

ROE (%) 347 25.6 31.0 29.0 27.1
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MSBHEE

Eht, EPkE 2022A 2023A 2024E 2025E 2026E
E RN 127,554 150,560 173,114 190,387 205,667
Eeh: BN 124,100 147,694 169,606 186,703 201,799
W B 10,093 11,867 12,686 13,556 14,337
W BRI 18,496 22,234 25,102 27,606 29,822
FESFE 95,511 113,593 131,818 145,541 157,640
W $EE 3,298 4,649 5,193 5,521 5,553
e SR 9,012 9,729 10,387 11,423 11,929
W FRRER 135 157 154 190 201
i WS -1,392 -1,790 1,111 -1,782 -1,580
SZEMEFIE 84,458 100,848 117,195 130,189 141,537
n: ERRMERE (GREKLL “-" 1851) -15 38 -4 0 0
n: sBrERERE GREKLL -7 1551) 0 0 0 0 0

In: 3RS Hift 89 69 61 63 64
EVFE 87,880 103,709 120,587 133,743 145,263
IR ZINEL I ON -178 -46 -351 -487 -443
FliEEER 87,701 103,663 120,236 133,257 144,821
W FTSR 22,326 26,141 30,322 33,606 36,524
BRI 65,375 77,521 89,914 99,650 108,297
DEERIRIRES 2,659 2,787 3,233 3,583 3,894
BT ATREEREFE 62,716 74,734 86,681 96,067 104,403
STEREEEEA 1,256 1,256 1,256 1,256 1,256
FRRIES (5T) 49.93 59.49 69.00 76.47 83.11
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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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