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HARBHREMERSS

EES:
o Eif: NFATM 2024 F=FR. RIEATNE, 2024 FI==EATSLIE U 81.5

{2, EECFHE 0.54%, IFEHEFIE 4.74 {2, FECHIK 24.4%, Heh, 2024Q3 AFISH
BRI 27.85 12, FILCTHE 3.82%, IFEHEFNE 1.77 12, FELIEK 22.9%, AFK
A, R AT,

o IRENTRSHKIE: HEFITI, FOU 2024~2026 ARSI 5.15, 6.48, 8.06
2, PRIRLLIEK 19.6%, 25.9%, 24.2%, BEENIAL 24-26 T PE 5515 20x,
16x, 12x, A8 "EHEHE FANRREHDLSS, AFEHIOTAL "1+N' HRISERTIS
EIEHER, FEmRREERER, 6. RESSESAtS, AF 23 FE
HFTHOREEALES, BRIRRIIRIRTHOEHR, SOETIE R DB RIS SR
SR, B D to CREEANBEITEROMFEL, BYRGEHIISERE
B, BAIPAHFRATEERSERHRNERE, SRHERTR.

o FUTWEMIBE. 202403 AFEWKNFLLTIE 3.8%, EE—75E Q3 LIRLEHBR
R, HHERHRINARMNSR RN, B—EARS I E— R4S
HAFHRISEETAL, LIRS TR, BRI B S REHEIRES,
BRFLAERRSEKES,

o  RFISLIISLHET, ISRISRESI, 2024Q3 AFLIERITE 28.83%, FILLIRF 2.4pct,
TEETRIDEATTIE, 2, AESSEIRRIY, ERARRELRT 1.3pct
5) 15.27%, Wit EEANHEHGMREERRD, LRR CHsk SRmom,
B AL TR 0.24pct ) 3.95%. M55 EEAIRmLL ToHE 0.12pct £) 0.89%, EERIRITHY
HFIETRE, 2024Q3 ATFISTHIRISFIE 6.36%, EELEF 1.38pct.

o FURIET: THNESIG, BRRLEE,

WS BIRRERTN

2023 2024Q1-3 2024E 2025E 2026E

ELRIN (Bh7T) 10,987 8,150 11,132 11,997 13,053

RV (%) 9.8 -0.5 13 7.8 8.8

AEhEFNE (BE57T) 431 474 515 648 806

RV (%) 19.3 24.4 19.6 259 24.2

BRRIKEE (TT/RR) 0.50 0.55 0.60 0.75 0.94

EFZE (%) 26.9 29.1 28.2 29.0 294

ROE (%) 16.8 15.6 17.5 18.9 19.9
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MASSHEE
Bh, BRI 2022A 2023A 2024E 2025E 2026E
B SN 10,006 10,987 11,132 11,997 13,053
Hrh: EgA 10,006 10,987 11,132 11,997 13,053
i ENVRA 7,601 8,035 7,993 8,521 9,221
i TN 46 52 52 56 61
FEWSFE 2,359 2,900 3,087 3,420 3,771
i $HEZEA 1,357 1,678 1,830 2,042 2,233
i SRR 470 470 445 466 489
H: HRZERE 48 47 50 54 58
i M55 148 162 155 122 94
ZEMRE 336 543 607 736 897
mn: SRRMERRK (FRKLL "-" 185) -36 -9 0 0 0
n: BFEREmRKS (FRRIA - 1851) 0 -17 0 0 0
fn: e R EA 104 70 70 70 70
BAlFE 403 508 608 765 951
mn: EdlSNEIIN 3 1 1 1 1
FERER 406 509 609 766 952
i PSR 44 71 85 108 134
&N 362 438 523 659 818
DEERRIRT 1 7 8 10 13
HETFEARMEENSEFE 362 431 515 648 806
SHEHMEDRE 867 866 861 861 861
SRiEs (o) 0.42 0.50 0.60 0.75 0.94
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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, 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
RENVTHTENHENEEMESEEERR, UK (FEYE) SO RmE, AHITBERT, MREPIEEHRANE
NFHAIRESHER AR RN, EEIER T, FARTAIHEEARFERARNREFHIERINSETS BEMEHEREREEIRE, ™
HERK, RRFEE. EARENERAFRALTNER, NEETARSEREHTRAERH AR EEREAIERERISIEH
S IZERBRIE,

MREMNETRLABRE, BTIFATFER. AATENMMRERE—INF, MRIEBEPEER, BUAREFIEFIEZRANR
B AAT. REARNTRLPEEN, NMRENEEAELIIABLUHTSXSEHEETRER, SIHRSHE, SERD
REGFAEMA, HLUHTRICALNSRNEMSHER. FEARSHERNER. RESMCRIRCHATATNGER. RS
IRERIRE, FRRAATER, HIATAEHTER MRS,
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