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BARBHRMERSS

EES:
o AFAELIEMT 2024 10 B 24 B¥ET 2024 E=FIR, FI=FEATTIEWI 203.6

1Z7t(yoy+19.4%), IFEHFRIE 31.5 {Z7T(yoy+14.1%), FIAFFEFFIE 30.7 {Z7T(yoy +12.7%).
B=FERLBXLUWEW 677 {27t (yoy+19.8%,q09-11.6%) , |FE %2 FE 93 12t
(yoy+8.2%,q0q-33.1%) , HIAEFEHEFE 9.1 1275 (yoy+3.5%,00q-33.5%) , AERFFETREA.
HI=FERAIDEERNE, BHERE. AFR==E. R=ZFERICIHTREEHNE, 2=
SERFEFIEABRRPE S, (VXTF 2020 FELE. sI=Z=EATENZE 30.65%, FFF
15.70%, £5lIELE-0.15pct, -0.56pct, ANEIRE=ZFFEFEF=Z 30.07% (yoy-1.93pct,qog-2.66pct) ,
B=FEEFIER 13.95% (yoy-1.44pct, qog-4.66pct) , NEI=FEFEFRSEFRIGERIEE.
RARE, RIEQTEALRES, BI==ERKIWSEEIR 35.78 1Z7T (yoy+18.67%) ,FEFZE 19.29%
(yoy+0.24pct) ; BI=ZESRENISSEI 25.48 {275 (yoy+735.04%, SEFFHHE) , BI==
FERRMISERER 31.20% (yoy+3.44pct) . BI=ZEFKSRENSERNRYZH EF#a,
I ERNE TREERE TSR ZIMIAERESRNEBS, SRMEaERSEERRE
SHIRESRNESD, BNEANER, BIHENATR==EAERSEE WS HARSRA AT
RN, EEmOE. MHRERNER MESRASEERK, RIRATIREARIIEEYT KGR,
EZEXEE, RMATDEETKOREG, R=FELRAEE/EB/ME/MSERERS A
4.00%/2.80%/2.90%/0.21%, PUIRZERFAZESIT 9.91%, SEIEL+0.95/+0.71/+0.31/+0.00pct,
PUIRZEARATE EF 1.97pct, 495IFREL+0.85/+0.12/-0.40/-0.07pct, PUIRZEAZRAITIALL
F+ 0.50pct, FAMENATHEEERE L, FTREFANFEHHRIT7HE 2B, ZREN
BRI T AR T ERRESRESY 5K, 0aTmiRG, FhinEE, ASARsEET
JEREBRYY 5K,

o RIMENENEZ, (EMERELMSRE. HE=FIRSIHEIR, ATWENKEIER SR 63.2
1Z7T, EECIENN 33.7%, IRECIEIN 11.7%. AEIRWESHRAESREFRINELT, FHIPENL SR
FUBKTERBKSRETTERIISE, NTR=FEEEENNEFRE 6.66 27T, R THE 2.8%,
NEMERERINARE, HAREESZNBIKFIGINGZNE,

o IBESIER: ARWSEIGETH, HI4EHSRERFTTN, It 2024-2026 FENWA
S BIXE| 285.8/313.0/345.5 {Z75, HBIRAIER 27.5%/9.5%/10.4%; 73 BISLILAE%FiE
45.8/48.6/54.8 {275, DBIBLLIEI 30.0%/6.1%/12.7%, 3K 10 B 26 HEINERHEERDS
A1 110 105, HHEFAT) I8 PR,

o  PSIRR: TKIKEARINER, T EATEETEAN®, FrdisERkFHaA &I,

WSS EE R B FIFT

2023 2024Q1-3 2024E 2025E 2026E

SN (BH7T) 22,426 20,364 28,582 31,295 34,546

BHERER (%) 11.3 19.4 27.5 9.5 104

I3EFE (BA7T) 3,524 3,145 4,582 4,863 5,479

BHERER (%) 12.1 14.1 30.0 6.1 12.7

SRS (T/R) 2.09 1.86 2.71 2.88 3.24

EFE (%) 29.9 30.7 30.3 29.8 30.0

ROE (%) 15.1 12.5 17.3 16.4 16.6
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BhT, BhiR 2022A 2023A 2024E 2025E 2026E
Bl 19,934 22,426 28,582 31,295 34,546
Hep: EdgA 19,934 22,426 28,582 31,295 34,546
i EA 14,106 15,725 19,917 21,965 24,181
i B RN 221 239 305 334 369
FEWEFE 5,607 6,462 8,360 8,996 9,996
e HEZER 760 950 1,120 1,248 1,398
i EIEZRE 1,025 815 1,297 1,388 1,452
e AER 861 952 1,211 1,335 1,468
i 15522 106 85 95 85 80
SEMRE 2,855 3,660 4,637 4,940 5,598
n: ERRERE GREKLL “-" 1851) -107 -27 0 0 0
n: BrFERERE (GREKLL -7 1551) -55 -1 1 0 0
n: SRR E M 146 263 263 263 263
EFE 3,311 3,880 4,901 5,202 5,861
P R=RZ e N -28 -112 0 0 0
=R 3,283 3,768 4,901 5,202 5,861
i FriS®t 140 214 279 297 335

b 273 e 3,144 3,555 4,622 4,905 5,527
DEBRIRIRES 7 31 40 42 48
HETFELASEENEFIE 3,136 3,524 4,582 4,863 5,479
SEMETIRA 1,690 1,690 1,690 1,690 1,690
FRKE (T) 1.86 2.09 2.71 2.88 3.24
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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,

BUIRA AT, REARFRLPEEN, MRS EEESIIMELUEHTSEHEERAEN. SEHSEHm, BEXo

RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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