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EES:

3Q24 AF#FiARL-41%. FaFREE, H Q3 1N3F38 1.6 27T, ELL+51.5%. 1
nE, 3Q24 AEEIIGAN 515.6 27T, BEE-27.7%; ENFE 21.4 {Z7T, EEE-38.7%;
|3E%FE 14.5 27T, [b-41.3%; N3EEIREEFE 14.8 27T, FLL-27.6%; B4
SRz 0.64 T, FEC-41.8%, EFIZE. BEEFIESFIN 20.2%. 2.8%, ELLSE
+1.9pct. -0.7pct; HRiE)ERZRZEEE 13.2%, FELL+3.2pct, HhiHE, SHEEMVSEHEES
Bl+0.76pct, +0.02pct #1-0.01pct; IP AMMNMEZEN-0.2 1Z7T, BEEE-114.9%; ZEK
# 3.9127t, [Etb-64.8%. NREZEEE, 24Q3 REIEW 176.6 (27T, FItL-40.2%; 138
i 1.36 1278, REE-30.6%; 03E/RIFEEFE 1.62 {Z7T, BEE+51.5% (Xgtb b3
FINERFREFEREL-32.0%) . 3Q24 RATFULEK 840 1Z7t, EEb-41%, 2 23
FLFERH 70%.

3Q24 fHtE 318.3 {Z7k. [ELb-47%. BN, 3Q24 NEIHESN 318 1275, EEL-47%;
HEMH 431.5 5F, E-43%. RIERMREUE, 3Q24 AaEESHEERRESE 19
i1, 3Q24 NEIFCHIGEM, = 24H1 R, NEFEESETR 3,070 53, FLE-38%; B&
REEFEEFR 1,916 B, FEL-35%,

3Q24 SHIHE 95 (Z7T. FALb+17%, WHE 98%, mialsSRERR. E S, 3Q24
SCAFHFEEUIAN 94.8 1Z7T, FELL+16.6% (23 F2FEE+13%) . 3Q24 RHHEF
97.65%, EtL+1.6pct, T XIERE , iT7H. i IAIZRED BITIEk 3Q24 FAEZRITNRY 28%.
13%F0 7%, 1Ap% GLA B9 24%. 10%%0 8%.

BREARMIEERE, BB T, 24 &£ 25 FATHRSBFBEDRD FEASE, = 3Q24
R, AT =FROLEY, RMNFBEIMREER. FRAREMNASTBHELD N
67%/54%/1.01 f5; BRKRE5731Z7T, @E-8.8%., 24H1 RATIRIEMA 6.05%, &
23 F-15BP, 24H1 REBXEEARITETFHERRELEE 1,059 (27T, HHEHERR
15 275 1275, MEUERRSZE, 24Q4 REIRIR 1 € 4.5 {ZTiBIMR (3R 1USD=7.1CNY
iCER, XN 32 12 AR™) |, 25 FEIHA 37 (2R 3 1Z3EtigiMi (12 1USD=7.1CNY
iCER. WM 58 IZARM) . AFHRSEEIESIRVIN.

RESITER: Q3 MARLGIRERIZIE, MIFEERFRISRIERK, % "IN TR,
FEIRSR EE+BdL" TECIKahERE, TR, FTERRMIKIRT, T
R iEiEZET; BANRE AT EENFEEEHINENEASERTUAES T
EKE. HEEREMGK. B4R 24-25 FRAFUNS 55 154, 16.0, 16812
TG, XIRI 24/25 5 PE 735179 21/20X, #ERF “SEN" 1R,

SRR TR, ZURRRTH, BB TERWEHESE.

S EIERBERIF

BN (B57T)
ELLIERER (%) 3.2
REREFE (B57T) 737
ELLIERER (%)
BRYE (T/R)
FFER (%)

P{\PE]
119,174

2024Q1-3
51,563
-27.7
1,455
-41.3

0.64

20.2

2024E
93,313

2025E
83,329
-21.7 -10.7 =25
1,540 1,602 1,679
109.0 4.0 4.8

0.68 0.71 0.74

18.5 18.6 18.6

2026E
75,579

-47.1
0.33
19.1

ROE (%) 1.2 2.4 2.5 2.6 2.6
R 43 21 20 19
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MSSHE
Bht, BRI 2022A 2023A 2024E 2025E 2026E
[S1ISU'9N 115,457 119,174 93,313 83,329 75,579
Hep: BN 115,457 119,174 93,313 83,329 75,579
i B 92,326 96,468 76,050 67,830 61,559
i TR0 2,776 2,710 2,122 1,895 1,718
FEEFE 20,355 19,996 15,141 13,604 12,302
R HEZER 5,503 5,130 4,017 3,587 3,253
e EEEA 4,493 3,393 2,657 2,373 2,152
B WAZER 25 20 16 14 13
i SR 3,023 2,966 2,837 3,237 3,228
ZEMRE 7,311 8,487 5,614 4,393 3,656
on: {SRARMEREK (REKLL "-" 15E5) -188 -723 -302 -230 -129
n: B\FERBERE (KL -7 1351) -5,957 -5,348 -4,500 -3,332 -2,203
n: RS REMD 777 1,583 1,448 1,534 1,458
BALFLE 3,033 4,474 2,704 2,809 3,223
n: EANSEHN 83 98 78 63 38
AR 3,115 4,572 2,782 2,872 3,262
B SRt 1,530 4,012 856 870 1,164
EFE 1,585 560 1,925 2,002 2,098
DEBSIRIR 192 -177 385 400 420
HETELSMEENEFE 1,394 737 1,540 1,602 1,679
SHEMEEDRA 2,256 2,256 2,256 2,256 2,256
BRkE (oT) 0.62 0.33 0.68 0.71 0.74

BRKR: ARASE, BAREHAR

(IR R EM] SRR, B,

[EAANFUIN] EAAIMINRELINTH

FOERE. AR ERSRE. BtBElmEE

BB MFEINEIE X 2 RIS EKEE SR

b=

EEREE P8



@ SWS AT

(EEHE

IES P ImRE

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
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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