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REEE: BUSGEATEERIT
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=T ANFET 2024 F=FIR, 2024 FRI=Z=ELMEI 18.34 1270, FLUIEK 5.45%; 138
R 2.28 1278, FELLTHE 3.53%, WAARIEATRER, BEERE, 2024Q3 STIEK 6.72
iE  wimsde: s2ami0g20g 1076 FILLAEE 6.37%, FRLLIEI 9.42%; IREHFFIE 0.83 127, MLLTHE 1.12%, Rtk
F  &E=h 50 T6or K 10.18%,
i —snesEE D 22.78/11.81
5 EE 35 i
S (HL/BIN .
B i ure star ©  HETUERREE, ATMAESKEEMT, SELE, SEWRETN, RENRRN
= LESSUREAE  3.28641/1054333 TIRGRIE, FEHTURFHEHBRTEER, B RE BN R FHHmiT
BRI FEAROAIE nigss, SBBRARFIETE. REFENFRTIETINEKIE, 2024 F 1-8 B,
SEEBROWEWIRNBELTHE 3.5%, FIHREREL T 9.9%. {REAT =R, 2024
SitiE N TOnNg £ Q1-Q3 STHU 18.34 1275, LLIEIK 5.45%; 2024Q3 STHURA 6.72 127T, kLI
B 58.92 K 637%, FRATTRESNEH, BRI
BRRA/TE AR (Bh) 327/327
prdy i in . 1 hm— == A ==
sl B/H I (BA) - o HIHMEMEEFEE, NETIMESSSMMRTIED. REAT=SR, 2024Q1-Q3
NEIFEFZE 25.47%, [EEL-1.01pcts; 1EFIER 12.41%, [EIEL-1.16pcts, B 2024Q3 FEF)
—_ YN = -y £dh .
FPBRT SR EXILLES: & 25.73%, [Etb-1.46pcts, IREL+0.98pcts; 1$FIZ 12.33%, [EEL-0.93pcts, IRtk
e PRS0 wan +0.08pcts, ATEAE N BEERERHRMIZ SRR, FENESS, 2024Q1-Q3
NEHE/EE/AR/MBSEBED B 663%/1.53%/479%/0.39% , R L5 B
W -0.24/-0.03/+0.08/+0.23pcts, HAIEIZFISREAIRE,
T e MEFHEARFE, FRMNSANKRRIELE, REATRESEMIR, AREH
—ZHRRIEREATT 25 {270, HAF=HIM 2022 & 7 BFHAREEETS, BRIEEAR
FRF=, TUHATREIRIT=AE 7 ZIE/ERIR, Tt 2025 & E4FRT, BRIATFaR
FRETFHFRS, MEOBERTHE, WE—LARENENTE, TIREEE, 57
FIREATREE.
1150002 o THEMMM, 55 "TA" R, FENENERESEE, RITOARATY, Wt
wangke@swsresearch.com 2024-2026 FIFE%FIE D BIA 3.26/3.90/4.81 127 (JE 2024-2026 555
ZE A0230519080008 3.73/4.42/5.25 1Z7T) , NTEREBRMN (2024/10/29) SIFI 2024/25/26 H PE £EIA
SIEEfS A0230551100003 17, 14, 11X, 8 Wind —S0%, 24 EEGTH/AR) PE S 22X, 7A%] PEAFERRTIA
liujw@swsresearch.com 8] PE €. 2afFAERSCHIEIENAR] /8, BFERRERED+BINFEY KER M
e TRTHRHEEE, BT NTE.
7Eg A0230524080011
E;r%ig@swsresearch.com o RIRET: FUSSMRINRG. FHTLEREHNORG. OB RN,
75 MSLIERERTT
(8621)23297818x P T T T T R
sumeng@swsresearch.com 2023 2024Q1-3 2024E 2025E 2026E
BEWRAN (BATT) 2,321 1,834 2,513 2,936 3,375
REEUIBER (%) 25.8 5.5 8.3 16.8 15.0
IAE&FE (Bh7T) 318 228 326 390 481
R (%) 21.1 -35 2.8 19.6 23.2
FRKE (7T/8%) 0.97 0.70 1.00 1.20 1.47
EFER (%) 26.5 25,5 25,5 25.7 26.0
ROE (%) 19.8 13.9 17.0 16.9 17.2
. AR 17 17 14 11
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BB, R 2022A 2023A 2024E 2025E 2026E
Enll RN 1,846 2,321 2,513 2,936 3,375
Hep: EdgA 1,846 2,321 2,513 2,936 3,375
i ERA 1,338 1,707 1,873 2,181 2,498
i i RN 7 13 14 17 19
FEWEFE 501 601 626 738 858
w: HEEA 129 161 161 176 186
W SRR 36 38 38 41 47
e AER 82 102 113 132 145
W WS EEA 0 4 8 8 0
LEMFE 254 296 306 381 480
n: ERRMERE (REKLL “-" 1851) 7 -5 2 -3 -3
n: sBrERERE GREKLL -7 1551) -12 =3 0 0 0

n: BRKEREMD 36 56 61 64 69
BRI 298 352 369 442 545
mn: EdINEBN -5 7 0 0 0
=R 293 359 369 442 545
R FTiST 31 42 43 52 64
EFE 262 318 326 390 481
DERRIRIRE 0 0 0 0 0
IHEFEAEMEEREFIE 262 318 326 390 481
SHEHMEEDRA 327 327 327 327 327
FRKE (T) 0.80 0.97 1.00 1.20 1.47

BHKR: ARASE, BAREHAR
(i ran R Hfth ] @?ﬁ?ﬁﬁl&m Hftas, i#OBRNE. AniiMEailiaE. JrtBlms
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601882.SH {gK¥ET  22.60 1.17 1.29 1.50 1.74 19 18 15 13
300083.5Z gltH4E 7.66 0.12 0.28 0.35 0.42 66 28 22 18
002595.S7 =Rl 47.13 2.02 2.40 2.74 3.12 23 20 17 15

36 22 18 15
688697.SH HRELEHE  16.91 0.97 1.00 1.20 1.47 17 17 14 1
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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, ANTRFIIER, ARTFARSEHIEFLMEHIFER S RS EKESR S ISR IR, EHETR
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
DFHAIRESHERI AR RN, EEIER T, FARTAIHEAIARFERARNREFHIERINSHTS SR HEREREEISRE. ™
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, FRANFER, HIAITAEHTER MR,
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