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EES:
o H{f: RiEEEAM 2024 £F=FR, ==E, NFETIWEW 168.05 27T, EELEER

22.13%; SEEUFEEFE 9.43 27T, RIEK 18.06%., AREIE=FELELIFE
B, WESRRFETIHA.

ERBEISHT, WSRIREISKTHEMERA. =FELSTMRBISE 67.11 214, FHLL
181K 28.15%, 1RIE A RIRBATAELNS, EiBEE 8. 9 BREIGIEIKE—, EXF
SCHM S ERIINERIEK. BT, RERFFERRRIER, EMEATBEMHRIGEE SRR
MEFITRES . (HBRRIBITWEEIER, BFEHSMERERDTAIISEHRIKIRIEE,
BB B2 =EFEEY, PNABHEEEHSEANBFAELN. EIERALT

»E)

FHIRASHFURAAE, ARELARIT TR, RBTIMKIBLTERESS, St
WS HABEREE, EBIA/LFE e, . WESRIRSSTHRFSE. 8% 7D
BN, HREATAS, SF Q1-3 RERARISIA 47.2 (27T, FEHEK 30%, FEAE
BRI EMNIZENER, (FARFUHERTTRIRIBE, AR SRR RER
HANZE, EEAEERR. 158, BRESFZSUREFNERSRSRE. B, B0
PEAEREY "—SIE" RN, BANSMEIRMANK, BNEFATRFIFE
#&2Ft.

YHSEFIFTN, BF “SEN” TR, AER=FEEERAGETE, HNEFEFTT,
it AT 24-26 FAFEFEH BN 43.53/53.59/61.16 27T, RECIEEK S FIH
16.9%/23.1%/14.1%, XIN=4R0 PE {248 13x/11x/10x, AT REEFIFRIFEK, &
FERSRSIGENFRNENFEEERIERK, BEnMTERVSKBg2ERmlES, HsS
RARTWEWANE, 45 "IN 1R,

RESIRT: ITIMNME SR EEES, ZWAEF ™M, RBFKTRE, TUEEREEX
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s EiR R BT

Bl RN (BHE7T)
REEUIBER (%) 7.7
I3EEFE (BH7T)
REEUIBER (%)
BIRWE (To/R)
EFE (%)

ROE (%)

2023
57,684

2024Q1-3
49,369
21.1

2,930

-5.0 10.2
1.08 0.85
10.2 9.6
12.9 9.6

2024E
63,730
10.5
4,353
16.9
1.26
10.2
13.2

2025E
72,062
13.1
5,359
23.1
1.56
11.4
14.4

2026E
80,172
11.3
6,116
14.1
1.78
11.7
14.7

3,723
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MEHEE
Bh., BRhR 2022A 2023A 2024E 2025E 2026E
ERI250 9N 53,539 57,684 63,730 72,062 80,172
Hep: BN 53,539 57,684 63,730 72,062 80,172
i B 47,490 51,825 57,213 63,879 70,798
i B RN 162 192 159 180 200
FEEFE 5,887 5,667 6,358 8,003 9,174
i EEER 228 182 191 216 241
W BEER 1,071 1,073 1,209 1,367 1,520
R TRRZR 50 131 64 72 80
i WEEER 14 -75 7 25 39
SEMRE 4,524 4,356 4,887 6,323 7,294
n: SRRMEREK (RELL “-" 1E5) -18 -27 9 -3 -18
n: B\FERBERE (KL -7 1351) -32 -12 0 0 0
n: EKERRES 480 396 639 489 489
ELFE 5,102 4,788 5,535 6,808 7,765
n: BN -49 -76 -25 -25 -25
FiEEER 5,053 4,712 5,510 6,783 7,740
B SRt 1,089 961 1,123 1,382 1,576
EFE 3,964 3,752 4,387 5,402 6,164
DEBRTRIRES 44 29 34 42 48
HEFELAEREENEFE 3,920 3,723 4,353 5,359 6,116
SHEMEEDIRA 993 994 997 997 997
FRIKE (JT) 1.14 1.08 1.26 1.56 1.78
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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
FFTER TS A SR AR SIRIAMSEIRN, 1IRA] SENE FHEUX LRI IR RIRITIRS . AR AENFSERRKES
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.

HAVELGRERS, FARIMEBSAFRNWIRBARAIRFRANERITRITE. FAIRBIOREINTRAR, FRKSAEMLERN, &
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
EMMEAEZEF. ERFRHANRIEXARENEERT. BEEFESHERRUSANEELE, FUEALE
http://www.swsresearch.com MILHIENFTEIRENIE, ANEIEZEFNEEIENT,

MRERETEATERES, BEARNTMUEZSFEENESTY. ERiteccEN. MREMHER. TR, BEUMMENRE
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, ANTRIIER, AR FARSHIEFMHIF RS FIES R RKER S IEIESIR SRk, HEf
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, ™
HEXK, RRFEE. EARENERAFALTNER, NEETARSEHEHIRERERA AR EERTAFRERIEIEHR
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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