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K& (o) 4.96
—FRRE/&E (T) 5.34/3.82
miER 0.8
BR (DL/IRIN) 5.24
7iE A RTE (Bh7) 8,514
HHE8/ARIERE  3,322.20/10,685.89
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EES:

24Q1-3 AFFFERLL-9.55%. BEFRE, REATLSE, 24Q1-3 AFEWIA
539.63 1Z, [EtL-9.96%; IARHEFE 9.62 1Z, FLL-9.55%, EEETFULRITEE, FEXR
TR B R ESBURNIFE T E, 24Q1-3 REEFZE, FEFFIZRS B/ 12.2%, 1.78%,
EEboB0+0.62pct, +0.01pct, HAEZRFEERELT 8.46%, REEL+1.05pct, HAPHE, &
B, RAMNMSEARSFA+0.06pct, +0.47pct, +0.30pct, +0.22pct, 24Q1-3 A
B REA-RERMERSK 3.01 27T, SEWLLE 0.56%, HHEREF+0.05pct,
24Q1/Q2/Q3 A L B EF W R N 1354 {2 /199.2 17 /205.0 {Z, Btk
-16.3%/-6.5%/-8.7% ,|3£:%#F)iE 3.10{2/3.0312/3.49 17, AEL-10.8%/-1.8%/-14.4%,
HNFERIIE 2.84 12/2.8512/2.91 12, [EEE-23.5%/-15.6%/-25.7%,

24Q1-3 SEFENMERFLLDRA 53.7 2. REQTLE, 28 24Q1-3 EEFEHN
EIFI-52.6 12, FLDRA 53.7 12, 24Q1-3 KIREL 94.8%, BREFREF-11.7pct,
R IR R RUKEREIELIEIN 122 12, FFEREEED 34.0 12, GEEFREELEN 25.7 12,
BRGERD 15.5 12, [SHEL 102.4%, REFREEE-6.2pct, M{TEHRERAGKEREEL
#hn 73.7 12,

KEA—URANRR, RHXIRRE9E, wOBRHEERET, VEEStRER
RATLEME, REKERTERSNESHESTERNAR, HRIKEDK. ZF
ETEATHEREWREFEGIITE, SEZHMIFMEY 5K+ EHE EITN A4 ERE
1, HERNEWFNRIEEI, 2024Q1-3 XEIRIHRIEITE 1038 {Z7T, FEL+2.21%, HA
B T2 745 (27T, BEtb+17.98%, BRERIIENE 292 1Z7T, RL-23.78%,
HiaRERERERLEBRFIREHENMER, LE+PRVBRHEFEREF. 2024 F
9 BRSNS RS AERIEFIZBMEF TIF, BHRIESENMESIE, EFER
RIFBATHEHER; 10 BYBERHIEA SR RIS IR A RIS RS RS
HBRFERMRS, BRIEFERESISHSURNERARN—TUEE. HITAB, B
TEREERERS IR+ PRUBONE AT, 24 FUZEE 25 F T AEEMRET,
BT RISERSEES,

RERIRER: HHATE 24-26 FRFIFRN, 4HF "IN PR, RIEKER TRHEN
BRARERN, ARNEAREMEECERFHITIE, RIEEREEEER,
EAVPUREESHRRF, TRt 24-26 FAREFEH B 16.0 12/18.1 {2/20.1 12, [tk
+3.1%/+13.3%/+10.5%, XYRI PE 35U/ 5X/5X/4X, #EHF “SEN" TR,

RSRT: EIREFIRERRIE, HETRERRME, 2RRFARDRFL, HRERT
ffE.

TS &R R EFITRN

BALSWN (BH7T)
REEUIBER (%) 13.9
FEFEE (BA7T)
BB EER (%)

BRIKE (JT/ER) 0.91
EFIZE (%)
ROE (%) 12.5 6.9

2023
91,244

2024Q1-3 2024E
53,963 91,619
-10.0 0.4 15.9 10.6
1,553 962 1,601 1,814 2,005
12.6 =08 3.1 133 10.5
0.56 0.93 1.06 1.17
12.2 12.5 12.4 123
12.2 12.4 12.2

2025E
106,219

2026E
117,514
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MSHE
BhT, BhR 2022A 2023A 2024E 2025E 2026E
[ER25U 9N 80,120 91,244 91,619 106,219 117,514
Heh: BN 80,120 91,244 91,619 106,219 117,514
i ERA 70,772 79,897 80,124 93,073 103,083
i i RN 314 277 278 323 357
FEWEFE 9,034 11,070 11,217 12,823 14,074
w: HEEA 200 241 242 281 311
W EIEERA 1,991 2,236 2,336 2,602 2,938
e AER 1,474 1,839 2,016 2,337 2,585
B 455 A 1,971 2,093 2,810 2,810 3,107
SEMFE 3,398 4,661 3,813 4,793 5,133
n: ERRMERE (GREKLL “-" 1851) -1,101 -2,091 -938 -1,611 -1,626
n: BFERERE (RKLL -7 1E51) -7 -96 -200 -100 -100
n: BRKEREMD -17 136 39 10 10
EFLE 2,272 2,619 2,723 3,101 3,427
e EdIbSEIN 31 11 1 -1 -1
=R 2,303 2,630 2,734 3,100 3,426
B SRt 471 572 612 697 770
EFE 1,832 2,058 2,121 2,403 2,656
DERRIRIRE 452 504 520 589 651
HETFELASEENEFIE 1,380 1,553 1,601 1,814 2,005
SHEHMEEDRA 1,717 1,717 1,717 1,717 1,717
SRR (Ot) 0.80 0.91 0.93 1.06 1.17
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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,

MREMNETRLABRE, BTIFATFER. AATENMMRERE—INF, MRIEBEPEER, BUAREFIEFIEZRANR
B AAT. REANTRLPEEN, NMRENEHEASLIIABLUHTSXSEHEETRER. SHREHm, SERD
REGFAEMA, HLUHTRICALNSRNEMSHER. FEARSHERNER. RESMCRIRCHATATNGER. RS
IRERIRE, FRRAATER, HIATAEHTER MRS,
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