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EES:
o Hif: RFRE 2024 F=FE G, BWHA. 1) 2024Q1-Q3 SLIMEW 69.7 27T

(yoy+31.2%), IFE&FE 10.91Z7T (yoy+54.0%), TEXREN Lik. fEEERELK
B, 2) 2024Q3 SLHIEW 27.01Z7T (yoy+32.7%, qoq+17.3%), |3EFFE 4.8
12 75 (yoy+56.1% , qoq+41.7% ), FEF &= 35.65%(qoq+4.0pct) , & &) =
17.8%(qoq+2.8pct), TERF infHEIEK. MAKE,

i BRHRER : 24Q1-Q3 BFIRELLIE 3%, 24Q1-Q3 HERE WU 48.8 1Z7T (yoy+3%),
FEF) 13.9 1275 (yoy+3%), FFIZ 28.5%, EWIHEL 71%, ERGEL 61%; 24Q3 F
ARENMBIN 15.7 1275 (yoy-9%), EF 4.6 {Z7T (yoy-15%), FEFIZE 29.4%,
HRRR: 24Q1-Q3 FBFIRLLIZIKIE 3 5, BEAFIFLLEE. 1) 24Q1-Q3 BREWWA
19.7 {Z7t, FEF 8.7 1Z7T (yoy+292%), FEFIZER 44.2%, EWSEL 29%, FEFIGLE 39%;
24Q3 FFEEIIA 11.1 1Z7T (yoy+302%, qoq+136%), EF 5.05 1Z7T (yoy+236%,
qoq+154%), FEFIZ 45.4% (qoq+3.2%), EEH Q3 NI TE, WABRAIRLLE
£, 2) B8 HiNGESRRE 236 A, B AiNGERE 1895 A, 3) FHEERIRE
HE: 24H1 B A4rT 16.4 Fl, $46 16.8 B, @5 47 1.32 B (yoy+313%),
HHE 1.26 B (yoy+283%), S=INFZIABE (358 90%, 2023 SFREFIERIRF™,
EIEREEFRE 30 5ME), WIS (£) Dikulushi 38 (2021 4 12 BEH®F), NIR ()
Lonshi 7~ (2023Q4 #&7=, IAF=fa5FF=4d 4 51H), San Matias fa&RE (E58kA]
B, BIERRERZE AR R SR (EP) IRSS, EIA BIRZESHE). 4) 18 Lubambe
$F8: AEF 2024 5F 6 BIERIEE Lubambe $7f (80%1%zE, K3k 6 NBHIMEE 70%),
7 BEFHEBMNABET ULRFEREFHEE. ETHRR, REILHEIE aTLHHE
B SESER 3.25 A, TEFEHIGER 1.1 25T (TBEHE 3 &), #HsE18E 1.9
1Z3&5T, WHRIE A 5591 S55t/M, HiRERLA 6764 35T/, 5) £Ei1%): Dikulushi
RIS, HERESRE 1 A, Lonshi i iHHIAF=EERE 2 71, #HERESE 2.2
BN, J3% 2024 SERSCUNAFS; WA 1HRIEF. HERT A 30 AE,
HHHOINTR, R=ZERANE, tHE 24-25 EEFFRU, Tt 2024-2026 F£AE]
JAEH&FEF9 15.5/20.5/25.1 1275 (2024-2026 F/REFFTNS 14.9/20.0/25.1 127T),
XIRZ PE 53509 17/13/10 {5, 4HFHEIFHTR.

RPSIRZ: AT, BN T, BINERREFRARE,; T IIFRRSZR
LS

TS &R R EFITRN

EMZN (B57T)
EILLIBIRER (%)
REEFE (BH7T)
EILLIBIRER (%)
s (t/iR)
EFE (%)

ROE (%)

2023
7,399
38.2
1,031
68.7
1.71
304
14.3

2024Q1-3
6,971

31.2

1,093

54.0

1.78

325

13.0

2024E
9,697
311
1,554
50.7
2.49
31.0
18.2

2025E
12,310
26.9
2,049
31.8
3.28
31.6
19.3

2026E
14,271
15.9
2,509
224
4.02
324
19.1
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Bh., BRhR 2022A 2023A 2024E 2025E 2026E
ERI250 9N 5,355 7,399 9,697 12,310 14,271
Hep: BN 5,355 7,399 9,697 12,310 14,271
i B 3,918 5,153 6,688 8,415 9,643
R B M0 43 84 110 139 162
FEEFE 1,394 2,162 2,899 3,756 4,466
i HEZER 26 28 29 37 43
W BEER 368 392 514 665 756
R TRRZR 94 102 97 135 157
i WEEER 23 95 120 154 181
ZEMRE 883 1,545 2,139 2,765 3,329
n: SRRMEREK (RELL “-" 1E5) -70 -116 0 0 0
n: B\FERBERE (KL -7 1351) 3 -13 0 0 0

n: RS REMD -22 -70 0 0 0
ELFE 787 1,347 2,139 2,765 3,329
n: EANSEHN -6 -16 -15 0 100
A=A 781 1,331 2,124 2,765 3,429
B SRt 176 299 489 608 789

b 273 e 605 1,032 1,636 2,156 2,641
DI RIRE -5 0 82 108 132
HETFELSMEENERE 610 1,031 1,554 2,049 2,509
BiRKE () 0.98 1.65 2.49 3.28 4.02
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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

ANTDRETELARRIESERAT., AN TERTEIESRSEEZRSE, BBIESRE AW SIF, AATXREMEEL
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
IREL RS BAIMR SER, FNNIKRSEREITRFH L. BIRAEERECRTID SRR, MRENFHITILSEE
K, ATLARBAIRHERTE.

REFRAREESE : PR 300 383K

e S

MRER BRRHEIESHARERATE (RETHARRESERAT, UFER "A28") AP ARSENERMS (T8,
B BB &, (URAAENER (BESEHNRIMIEREESESEEHNER) £/H. AATAERKRAKEIAE
EMUEAZEF. ERFRHNRIEXEARENEERT. BEEFSHRERRUANEELE, FUEALE
http://www.swsresearch.com MILHIENFTEIRENIE, ANEIEZEFNEEIENT,

FMRERETEATHEEES, BARNTMREZFEEMNESTY. EmRtacEE. MRERHNER. TR, BEUAENRRE
HEEFESEZA, FHAMEATI A HESRMSTIES SRR RIRAIANEE, AREMENER. BUREMNRRANTTF
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 RRANBE S SLREII AT, AREFFHISIIEARIRSTRERMES M BIZF, 74
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,

MREMEARLABRE, BTIFATFER. AAENMMRERE—INF, MRIEBEPEER, BUAREFHEFIEZRANR
B AAT. REANTRLPEEN, NMRENEHEASLIIABLUHTSXSEHEETRER. SHREHm, SERD
REGFAEMA, HLUHTRICALNSRNEMSHER. FEARSHERNER. RESMCRIRCHATATNGER. RS
IRERIRE, FRRAATER, HIATAEHTER MRS,
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