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RES:
o  NEET 24 F£=FiR, WHKFHIAFE, Q3 ASSFIDERE. 1) 24Q1-Q3

B 41.78 {27T, EIE 1.45%; 3&EFIE 2.09 (27T, [EkE 4.87%; 03FEE
#F)E 1.80 {275, EIE 11.29%., 2) 24Q3 5 12.65 27T, [EPEF 6.80%; 13
&iFiE 0.42 {Z7T, BFF 17.21%; 03F3E$FE 0.40 {25, B 10.60%.

EFIZEH, SRIZRMEE, 1) BFIBES: 24Q1-Q3 FEFI=R 58.92% (+1.34pct) |
3EEFZ 5.01% (-0.24pct) . 2) BBAE: 24Q1-Q3 HEZHEMAZK 39.83%
(-1.08pct) ; EIPERFE=X 8.72% (+0.71pct) ; ALK ZEFAZ 1.95% (+0.10pct) ,

XiFEESEIIaRL, BIMEHLEENE. O BABRMGLAE, KBRS,
IETVP R LilssstiaEr=, DseAliRT+EESE Dip it BERRSE LRI EE. AF)
BIRZEEFUAWEE, FINETEFHCENESRAT, FiifEsIESRSH
kit 2ENT K, IBEESEETHDE, REEMEIET, B
NEPFEAIERL,

LAEHRETE+FERE +ETEI=8IERE, FRBIEE+HELEAE
SR, 455 18 1R, BRERIWRFEEOM, RREEERLES,
NENBT RAEFMINELUESMCFIRARCHERE 1+N RIS R HEFRRATESE
SMEFEREF. BNESFERERFTUN, it 24-26 FIHFHFE
3.04/3.47/4.07 1Z7T, XIRL PE 79 23/20/17 {&. ZEEIHRIARIESRISSET
SKHR, RREBRATIE, 455 "85 TR,

RIgRR: EXHESHET™, ErENSHmEER, REISEFNES.

s EERBRIFRN

BRI (B57T)
RILLIERE (%)

2023 2024Q1-3
5,145 4,178
244 1.5

2024E 2025E 2026E
5918 6,486 7,109
15.0 9.6 9.6

I3EEFIE (BA7T) 225 209 304 347 407

RILLIBRER (%)
SRIEE (7T/8R) 0.51
EFIR (%)
ROE (%) 7.5 6.7 9.8

9534 -4.9 35.1
0.47 0.69
589 58.0

14.2 17.1
0.79 0.92
58.5 58.8
10.3 11.1
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B 1: 24Q1-3 EI 41.8{Z7c, RELIENN 1.4% E 2: 24Q1-3 AFFiiE 2.1 {27, FELTFE 4.9%
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MSHE
BB, BhE 2022A 2023A 2024E 2025E 2026E
SZSUYIN 3,878 5,145 5,918 6,486 7,109
Hep: EdgA 3,878 5,145 5918 6,486 7,109
i ERA 1,648 2,190 2,487 2,694 2,932
R B0 17 27 31 34 37
FEWEFE 2,213 2,928 3,400 3,758 4,140
w: HEEA 1,645 2,118 2,486 2,724 2,986
. EIEZRA 331 417 503 519 569
e AER 116 96 133 176 213
W WS EEA 91 85 78 91 75
LEMFE 30 212 200 248 297
n: ERRMERE (GREKLL “-" 1851) -7 2 0 0 0
n: sBrERERE GREKLL -7 1551) -31 19 0 0 0
n: BRKEREMD 55 73 183 192 218
BRI 50 300 384 440 515
n: EdINESN -8 -9 -9 -9 -9
INEISE 43 291 375 432 506
R FTiST 8 39 35 43 51
EFE 35 252 341 389 456
DEBRIRIRES 19 27 37 42 49
IHEFEAEMEEREFIE 16 225 304 347 407
SHMEEDRA 442 442 442 442 442
FRKE (T) 0.04 0.51 0.69 0.79 0.92

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

ANBRETFHELERIESERAT., ANTETEIFSEEEEERSE, BUSIESREEIAWSEZFT., AATXKBRIEEE
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,
R, BB B, (MHARNENER (BESEINEIMIIREESSEEMNER) /. ARaEFAEREEAKEIANR
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
RMARELERFET, ARSHHEIGESSHRERNNG, MERRERATRERK, RS, ARa0RESMRE
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 RARNIRRER. USKRHEFE, AN 8RB EFRERA
RENVTHIENHENEREMSEEERR, UK (EB0E) SRHSRmE, AHITERT, MREPIEEHRANE
NFHAIRESHER AR RN, EEIER T, FARTAIHEEARFERARNREFHIERINSETS BEMEHEREREEIRE, ™
HERK, RRFEE. EARENERAFRALTNER, NEETARSEREHTRAERH AR EEREAIERERISIEH
S IZERBRIE,

FRIRTEIZEHEOAR
B AAT. REANTRLPEEN, NMRENEHEASLIIABLUHTSXSEHEETRER. SHREHm, SERD
REGFAEMA, HLUHTRICALNSRNEMSHER. FEARSHERNER. RESMCRIRCHATATNGER. RS
IRERIRE, FRRAATER, HIATAEHTER MRS,
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