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= (o) 23.95
—FRRE/&E (T) 27.42/17.47
miER 2.1
BR (DL/IRIN) 6.26
e AKHE (Bh) 22,339
BHES/ARERIE  3,322.20/10,685.89
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BEED:
e Q3 FRMFEMHE., ANF&M 2024 F==FiR, FI==EHLISCIMEIA 73.96 27T,

[EtL-6.78%, SCMARNEFIE 12.02 27T, REEE-12.44%, SEIMOAERIRE:SFE 10.75
27T, RtE-16.27%; Hh, Q3 BEESLIEMIA 26.66 1278, REL-11.07%, SEELS
BHERE 4.43 (27T, [EEE-18.49%, SCHUTIFEIREISFE 4.17 (27T, REL-22.34%,
Q3 BRI EIRA MRV SRR LT IRTIHA.

PAIBSRERECR R, FRMmERFESE, 24 F7 BIR, ExRARSENMEBERNR 7 XS
IREEFHEZEMLAIRSRIAIY, WRBERAAMERRSETE 2009 FFEA ERTIBHvKEs.
PR, HEN 3 MNEEARMEE, RIHNELLALEEERT. RIEREZR
(AVC) £REHZEUERR, EHREBAE, 2024 F 1-9 BRERENGZRITSE
B/ 231 127, FEELIEK 4.5%; MEMZRITFELN 131 (27T, FHEK 63%, B
HRHE 9 BERATERMEIIEK 43%, M5k 9 BRATEMELLIEK 37%, RHE
FB75TH, 2024 £F 1-9 BiEwetliAsCIEERR 80 27T, RLUIEK 6.5%; SLUEFEE 139
Ba, RHEK 6.2%, H 9 BRBEHHIHZSLIEE 11 27T, FEEK 26.9%,
SIMEFEER 17 58, ELUEK 29.1%, LAIBSRFBERY TRRTEAMIRES. BE
Q4, IHEHLAIBBRITHMESIFERISFER, SIMERN 11 BEARE, IR

= R4ty S
AR E BT,

BEHEENREBEE. 2024 FRI=FE SSLIEETENE 50.43%, [ELb-1.60pcts,
HEZEESHE, RI==E EHEZAERRN-0.70pct E 26.27%, EEEAEREL
+0.50pct & 4.62%, WMEEHBAZEEL-0.5Tpct £-1.84%, BEFENTIRI=ZEEF=
16.03%, [EtE-1.14pcts,

HEHF "SIN” REER. SRS TATNEBRFITLN, TRt 24-26 Fo 503
BEFIiE 16.21/17.06/18.02 {Z7T, [EEL5H-6.5%/+5.2%/+5.6%, SN HRIHRESD
B9 14/13/13 {8, REFERIERIT NRRRRIZBMAS T, BIARENIEERI
2, MARERMIFIEMANBRE, FRRARITREE, SFELUARRRBERIINGE, &
EARTPNTRIEE. RIS, FEIANTNEREENE, BEERPEENE, 45 "X
N REITR.

RSHRT : M= ERRE, FTRAIIEING; T FFINRINXES; AR TEIREXBL,

s EiERBRITN

EMZN (B57T)

2023
11,202

2024Q1-3
7,396

2024E
10,823

2025E
11,360

2026E
11,922

EEGIERE (%) 9.1 -6.8 -34 5.0 5.0

REEFE (BH7T)
EILLIBIRER (%) 10.2

1,733 1,202 1,621 1,706 1,802

-12.4 -6.5 5.2 5.6

BRKE (Jo/iR) 1.83 1.27 1.72 1.81 1.91

FEFIZE (%) 50.7

50.4 48.9 49.1 494

ROE (%) 16.5 11.1 14.5 14.1 13.8
RS 13 14 13 13
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MSHE

BhT, BhR 2022A 2023A 2024E 2025E 2026E
[ER25U 9N 10,272 11,202 10,823 11,360 11,922
Hep: EdgA 10,272 11,202 10,823 11,360 11,922
i B 5,137 5,528 5,535 5,778 6,037
i B RN 79 99 95 100 105
FEWEFE 5,056 5,575 5,193 5,482 5,780
e HEZER 2,614 3,002 2,706 2,840 2,981
i EIEZRE 431 470 476 488 501
e AER 392 387 411 454 477
i 15522 -157 -189 -108 -136 -144
SEMRE 1,776 1,905 1,708 1,836 1,965
n: ERRERE GREKLL “-" 18551) -224 -102 -7 -30 -46
n: \FEmdERE (]RKLL - 1) -25 -71 -36 -40 -30
n: wRE R EA 247 257 225 235 235
EFLE 1,775 1,988 1,888 1,998 2,123
SN -2 -2 0 0 0
=R 1,773 1,986 1,888 1,998 2,123
R FTiSF 215 271 234 249 265
EFE 1,558 1,715 1,654 1,749 1,858
DERRIRIRE -14 -18 33 43 56
HETFELASEENEFIE 1,572 1,733 1,621 1,706 1,802
SHEHMEEDRA 949 949 944 944 944
FRKE (T) 1.67 1.84 1.72 1.81 1.91

BHKR: ARASE, BAREHAR
(IR REM] BifkEiE. Bt OBk, AniiMEXailiam. JrtBlEs
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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,

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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