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EES:
o H{§: ATk 2024 F=FR, RIEATEAS, 2024 FRI==EATLIMEI SN

4411217, EHCTHE 4.82%, IRESRIE 38.04 12, FELTHE 12%, Heh 2024Q3 AT
SSIE AN 164.4 17, EILAI 3.9%, |3EHSFE 15.08 12, FIECHEEK 1.18%, 2
ST,

o IFFTRSHE: LEERATHN, TN 2024~ 2026 FATFAREFES 5/ 48.24,50.75,
52.59 12, $BIELL-4.5%, +5.2%, +3.6%, HLEIRRMNYIEL 2024-2026 5 PE 98K
17/17/16x, NEWEARFIGITWARSEN, BEREREIE, BHEREK, D4R
=, 2023 FEFEXIMNREEN 6%, HERFENITR,

o PIHMmBERIFLLNE, HARIBEKES. RIEATASE, 24Q3 AaINHIEKN 68.28
12, BELCTBE 4%, FEIERECIE. REME, 24Q3 WHIMRHEEL 38.6 5, FELLTHE
4%, BAINE 17.67 o/, FEECRRIE 0.21%, ANENSEHEHMaEEIL, HRRFTFA
i, EPERIE. ARSRRERSLSRE, M EFFREEFNL, ERER
EETHEEMEE. Bflin, 24Q3 WHIRTINEFE 18.89 12, FAEUIBEK 7.9%, I
IR 4900 7T, FELGIEEK 13%, RE Q3 BMNEFR, (EE— A ESAFEEMEMEN
BT, B—HEASRRINRFBERS AR ANRS, WEIEE IR, A
ERIER) BELRTT,

o ERIEMRAMEETE, FEBRES. RIEATASE, 2024Q3 NER=WSE
TN 85 12, BILUIBIK 5% , EFXIFPRZUA 74.53 {2, FELEIBE 10%, LI 10.48
12, BT 20%., HREME, 24Q3 LERIMEEL 37 A, FELLTE 2.6%, B
19.88 Jo/Fr, FEILUIBK 13%., Q3 &AEfMRiEEMFIEALLEZWE, FtEERENETF,
IR HE. Flilim, 24Q3 B==sCINENFE 0.88 {2, BEELTE 54%. FFmEEH
M, 24Q3 EfhlSHRIRTIIN 27.7 {2, [ELbiEEK 10.8%, BEMLFIE-0.06 12, FRELEH
BRS, UTERFEENET, FEULRSEE,

o REIRT: BRTEEH, BONMKNEE THRSEIHRAGEERERE.

S EEREFIF

2023 2024Q1-3 2024E 2025E 2026E

E RN (BH57T) 60,097 44,112 57,425 61,549 65,506

EEIBRE (%) -4.2 -4.8 -4.4 7.2 6.4

I3EEFE (FH5T) 5,053 3,804 4,824 5,075 5,259

EEGIEKE (%) -10.1 -12.1 -4.5 5.2 36

SRIKEE (T/RR) 1.46 1.10 1.39 146 1.52

FEFIZE (%) 17.1 18.2 17.0 16.4 16.0

ROE (%) 24.2 19.1 23.6 24.5 25.2

haEE 17 17 17 16

¥ THRER RISERIRNRUSESRKS, EEIRER" RIENERIIETEATREEN ROE

BB FREEN 2 FRIS IS RIKEE S5



) sws AT
] RESEARCH
MSHE
BB, R 2022A 2023A 2024E 2025E 2026E
Enll RN 62,731 60,097 57,425 61,549 65,506
Hep: EdgA 62,576 59,893 57,221 61,345 65,302
R B 52,319 49,679 47,497 51,259 54,839
R B0 342 337 322 345 367
FEWSEFE 9,915 9,877 9,402 9,741 10,096
L HEZRR 1,927 1,914 1,895 1,970 2,096
. EIEZRA 1,134 1,235 1,149 1,169 1,179
T WA ZRRE 168 199 190 204 217
W WS EEA -61 -15 -26 -31 -2
LEMFE 6,747 6,544 6,194 6,429 6,606
n: ERRMERE (REKLL “-" 1851) 3 -3 0 0 0
n: sBrERERE GREKLL -7 1551) -279 -488 -497 -412 -302
n: wREERE 419 438 339 345 345
BRI 7,141 6,637 6,241 6,566 6,853
mn: EdINEBN 19 8 8 8 8
INEISE 7,160 6,645 6,249 6,574 6,861
T TSR 1,443 1,544 1,352 1,422 1,522
b 273 e 5,717 5,102 4,897 5,152 5,339
DEBRIRIRES 96 49 73 77 80
IHEFEAEMEEREFIE 5,621 5,053 4,824 5,075 5,259
SHEHMEEDRA 3,465 3,465 3,465 3,465 3,465
BRKE (o) 1.62 1.46 1.39 1.46 1.52
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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

ANBRETFHELERIESERAT., ANTETEIFSEEEEERSE, BUSIESREEIAWSEZFT., AATXKBRIEEE
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, ARIEBSAFTAWIRBARAIRFRAERITRINE. FRIIRBIOZRERNTRAR, FRRSAIENILERN, &
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,
R, BB B, (MHARNENER (BESEINEIMIIREESSEEMNER) /. ARaEFAEREEAKEIANR
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
RMARELERFET, ARSHHEIGESSHRERNNG, MERRERATRERK, RS, ARa0RESMRE
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 RARNIRRER. USKRHEFE, AN 8RB EFRERA
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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