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REEE: BUSGEATEERIT

a8+ (688188)

——24Q3 FUIRFIEBKK, FBRIZRGERFSA

EN )

hinEE: 202410 8 25 H
K2 o) 197.78
—FREE/RE (7T) 340.94/135.79
miER 79
BR (DL/IRIN) 1.63
e AKHE (Bh) 40,634
BHES/ARERIE  3,299.70/10,619.85

i BE U —Fe hditE

EHih#iz: 2024 F 09 H 30 H
BR#E (T) 25.59
BrERiRE% 6.43
BEIRA/TE AR (BA) 205/205
FuEBRR/H R (BA) -/-
— RN S KRIILLES:
fiskecizz SPIR3004EEL  wein
60%
40%
20%
0%
-20%
tEXHREE
IESS SR

Fi1 A0230521120002
wangke@swsresearch.com
XUiF A0230513050006
liuyang2@swsresearch.com
ZE A0230519080008
lilei@swsresearch.com

iR5TsHS

{afEFR A0230523080002
hejl@swsresearch.com
XgEfE A0230521100003
liujw@swsresearch.com

BREA

AR
(8621)23297818x
hejl@swsresearch.com

Bt AFKE 2024 F==R, 24Q1-3 THWEWIA 13.01 {278, yoy31.19%; IAE:EF]
i 7.26 127, [FLY 26.84%, N3E%FiE 6.92 127z, yoy30.97% ; EFI=R 81.63%, [EEL 1.18pct;
R 59.42%, [EIEL-0.50pct, BAZERERE, 24Q3 SEMEUR 4.17 27T, yoy26.27%; |38
$FE 2.35 1275, yoy11.63%; 1AE%FE 2.21 1278, yoy17.92%; FEF=R 82.36%, MLt
1.74pct, ¥REL-0.41pct; &FIER 58.57%, [IEL-5.00pct. Q3 WNKRIRGBIRED; FIERIE
TR,

RiE:

o [gA] BUMRREMEOBREE, ATSHRHREER, B Q3 TS
FUNTBRAE, BATIKENTEFRIIELSHKE, 24Q3 SIEW 4.17 125,
yoy26.27%, AEIMNEIETAIRIEHIR,

o [BFUE] 24Q3 FBFI= 82.36%, HEHFHAIKFE. 2023Q3-2024Q3 NE)FFEHEE
FIZR53B79 80.62%, 80.07%. 79.31%, 82.77%. 82.36%, 24Q3 EFIFMFELY, 1.74pct,
IRLE-0.41pct, RNEHRIFEEMGEN. BFIRERTEREKTE.

[#A=X] 24Q3 HlEEBHMSKET R, BRXREILTE. A0RASERET, 8
AR ZR TR, RARY SKIGEME, 28 24Q3 HEZASItA 0.99 {27,
ELCIE 1.80%., 24Q3 HAEZRAZRA 23.72%, &% 23Q3 [EEL-5.70pct,

o  [iFFI=R] SRIRUANREMMITSERE, SFFEBATR. 24Q3 $F= 58.57%, R
-5.00pct, BEFIFENFEZRT: OFIEMN: BREFHEEFHLD 962 /5, @EfE
BREFREARLD 2773 75, HPH ASHHRSAIBATAMIREEREARM 2] 0.11 {Z7T.

o RAMMNRALE: HSRFITN, it 24-26 FFIFEFEHFIA 9.62. 12.77, 17.31
{27T, yoy B8U9 32.0%. 32.8%. 35.5%. 24-26 Fll4XtR PE 535879 42, 32, 23X,
EREEINEHERCSIENTIMKRMEURTT. IEHME. B/MMIZER, BERE
2023-2026 F=5F CAGR 30%+1E&1K; FHi, AEEEREIRRTUEFIRHI T MR, 17
iRk, FTEARSEMRIKHL, KE, AEKEREXAEN, EERENMIRER
3k, RREERFERRABRIFREERK, EILEFIAITR.

o RSIRT: T TWESIKHMIIXEG. TR IIRSHEFERTBRIXG. SheEEl
BHEAN RIS,

TS &R R EFITRN

2023 2024Q1-3 2024E 2025E 2026E
BN (B57T) 1,407 1,301 1,850 2,460 3,350
RIELIERER (%) 56.6 31.2 31.5 33.0 36.1
3E&FE (BT 729 726 962 1,277 1,731
RIELIERER (%) 52.0 26.8 320 32.8 35.5
BRKE (/) 4.99 3.53 4.68 6.22 8.42
EFIE (%) 80.3 81.6 80.6 80.9 81.1
ROE (%) 14.7 13.8 16.2 17.7 19.4
RS 56 42 32 23
X HRR RIEERNRNRLSEERKED "FETRGE BiEtERNRTEARMEER ROE

HAERHRBERSS
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SEMEECIRA
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MSSHRE

2022A

898
898
189
10
699
47
75
144
-48
481
0

0
69
553
-2
551
59
492
13
480
146
2.33

2,460
2,460
470
32
1,958

2026E
3,350
3,350
633
43
2,674
167
167
502

-54 -52

1,890

0 0

0 0

92
1,472
0 0
1,472
144 197
1,328 1,803
50 72
1,277 1,731
205
6.22 8.42

92
1,999

1,999
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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
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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