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E4:

o LFENA 2024Q3 MR, RBEARAL, A 2024Q1-Q3 SEIVEN 20.07 {Z7T,
RILLigE 43.44%, SCOUREHSFE 1.46 1270, FLCELK 41.27%; 2024 82 Q3 STIE
9.031Z7T, EILLiGK 33.29%, SEHUIESFE 0.82 1270, MUK 21.07%, A4
Framiainds.
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o Q3 EWIRAMBENE, SFEFERUASIE. RIEATAE, 2024Q1/Q2/Q3 EWSH!
794.19/6.86/9.09 1275, RIHLIEES SIS 56.44%/50.93%/33.29%, HAIDHHAA, 2
ENELESIEES, Q3 BEEWIRMHLHE, FRERSWMAZRMEEN, £F
ITBRFRIBIITNERSE, ZREIARATHENIEMGNREEER, EFITRER
SHEPENFE, A TNFETRREWEGFEN, MteFKRNEEELSIE,

o HEXEARERAHMAERAE, REKESRSEK, REASANE, 2024Q1-Q3
ERER 47.49%, BREEREITHE 1.31pcts, 8 Q3 7 46.86%, REFERHAEIN
1.12pcts ;2024Q1-Q3 EFIZS 11.44% , BFEFREAME 0.46pcts, B2 Q3 79 13.58%,
RRFRMIEE 140pcts. FIDAIAA, 1) Sr-mem@Esm, EFEEREE R
B, RREEMHRHRIERRITIAE, 2) SATURERETIE, FFIEEMTE, Al
=ZENENHRERRERS 1.18 27T, EFRERN 0.66 27T, NE)HAEZERA=EKR
FaE, BI=ZFE 33.28%, BAFEHIEIN 0.02pcts, FAIBAAFEE AT ARRTINEN
KIKRETR, SMPEREIFEA, RIS ERFEREILK,

o MABBHRULY, MABSHMARTBEHK, 1) ATHERYFHIRERA, BF
HISFROTE, +IVA R E AR, BRI, 2) ASANR
EEFIEE FIS, TEENERNAESRS, S KEMSINEMK, 3) B
ErlithE, FRTREEDEEmE, MANKIER. 4) SRR RS
B 7oRRENR. REEXESHAEER, ISR ST A

o T 2024-2026F ERFITMIES “EN" TR, EREITNARBHHARRN,
BRI RS PR BRI, Tofi) FUH/AT) 2024-2026E A IHAHE A EHA
4.81/6.79/9.50 275 (FIER 4.84/6.81/9.71 {27%) . S4BTRIIMRIRL PE SR 46/32/23
&, EERAEAENERN AR O, SISk, S K
£ IS THATIUER, Rl FaETIREEK, HIMER "IN TR,

o UEIRTR: FRRANANIE, MiaRFINRING, ELSTHimhRARI.
s EiR R BT

2023 2024Q1-3 2024E 2025E 2026E
=\ RN (§hA7T) 2,516 2,007 3,664 5,123 7,155
BIECIEEER (%) 59.5 434 457 398 39.7
I3&:%FE (BhHIT) 343 146 481 679 950
BIECIEEER (%) 41.1 413 40.5 412 39.9
FIRKES (T/ER) 0.63 0.27 0.89 1.25 1.75
EFZE (%) 483 475 477 46.6 458
ROE (%) 9.6 4.0 12.1 15.0 18.0
hEE 64 46 32 23
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BhT, BhR 2022A 2023A 2024E 2025E 2026E
Enll RN 1,577 2,516 3,664 5,123 7,155
Hep: EdgA 1,577 2,516 3,664 5,123 7,155
i EA 806 1,300 1,915 2,737 3,878

iR BN 6 14 18 31 47
FEWEFE 765 1,202 1,731 2,355 3,230
e HEZER 138 187 266 359 487

. EIEZRA 130 201 282 384 529

e AER 223 373 535 717 970

W W5 ERA -32 -35 -21 -19 -17
LEMFE 306 476 669 914 1,261
n: ERRERE GREKLL “-" 18551) -63 -74 -38 -38 -49
n: BrFERERE (GREKLL -7 1551) =ili7 -29 -29 -11 -15
n: wRE R EA 61 67 46 45 45
EFLE 286 443 647 910 1,244
mn: EdINFRN 34 83 47 47 47
=R 320 526 694 956 1,290
i FriS®t 17 44 52 74 103
EFE 303 482 642 882 1,188
DERRIRIRE 61 139 160 203 238
HETFELASEENEFIE 243 343 481 679 950
SEMETRA 245 366 543 543 543
BiRlE (JT) 0.45 0.63 0.89 1.25 1.75

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

BB MFEINEIE X 2 RIS EKEE SR 2
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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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