iE
-
i)
it
iR
=}

RiBis

=" BAGIRAA

SWS RESEARCH

2024108 30H

BEEE: ALAAGEEST

L=z (002928)

=FEWESRE, |38EFELEI 2.8 {Z7T

1845 o

hinEiE: 20245108 30H
K (o) 7.98
—FARE/&E (7T) 8.44/4.58

SR 33
BE (DL/BRN) -
EARME (BhE) 10,200
BHEX/ERIE  3.266.24/10,530.85

i B R —FEAhAIiE

EhbEieE: 20245098 30H

BRSE (o) 2.66

BRIRE% 83.13

BRRA/TE AR (Bh) 1,278/1,278

FUEBR/HEE (B5) -/-

—FERRINSKEITLLES:

HEM= SPSR30088E  wai)

40%
20%
0%
-20%

HHHHHHHHHHH -40%

tHXHRR

(HBRRZ (002928) ruif:  M4EREIEL

WS AR, EENE+HNEHEFENIEREK )
2024/08/30

IEF SR

=g A0230519010004
yanhai@swsresearch.com

A A0230524080012
luoshi@swsresearch.com

RS
FBIE¥R A0230124010001
zhengyh@swsresearch.com

BRREA

HBIRIX

(8621)23297818x
zhengyh@swsresearch.com

RAERHRHERSS

EES:
o Hf: ELEMTAM 2024 FE=ZFFRE, A7 2024 FE=FFETHWE KA 1943

1275, R 18.73%; 13ENEF)E 2.80 1275, LG 411.92%, AEEIIEIEF)
i 2.78 27T, RILUIEE 425.68%., A7) 2024 FRI=FESLME KA 51.54 Z7T, B
PUIEIK 33.81%; IARNEFIIE 3.07 1270, RECIEE 143.96%, INFEFRAREFIE 2.91 12
5, BEECE 141.52%, AkERREEEFRHER,

o TRRAFAHITERNE, ARENIRMIZEIEN, BEXRSEIRS. AR ERAN
7Tk, FRIFES gk, FTESE . iR Frem, BRIRITIEERERIE,
IR &NmEAY, BREREEFHIMTHITE K. RIEABAE, BIZFEATH
FEEENEREY (ASK) 1XEI 11347 ZARE, FELGIEK 35.81%; NEREREEE (RPK)
X% 90.64 ZARNE, FELIEK 43.34%; ABREHIEAR 6805.80 FAR, REECIEGE
46.56%; NEIZEEEZRLE] 79.88%, ELHiEK 4.20 MNED A,

o IRIEATAE, A7 2024 £ 1-9 BEMEIIA 51.54 27T, FLLIEK 33.81%; A8
#FiE 3.07 BT, REEK 143.96%, AEEAAS 48.49 {Z27T, ELCIEK 21.88%;
FEETKERNIRE, WA BRERRARRM ASK liAEREE, ATpI=FER{
ASK B4 0.43 75, EEETRBE 10.3%.

o HPAMR: RIEATNE, #IE 2024 F=FE, LEMTEWIANEELR) 73 28, [
19 SFEHBIENN 52.1%, [RILL 23 SEEIHBIENN 7.4%.

o RIBXZHUMFBAARWGRIRMRE. ADMBMENE. TEEEMLS 2024
FFATE TR RME S EAMERE, KEMEEIH—PRS, 2024 FrI=FEATH
Wz 8.06 1Zit, FEHRMBEGEMTHME, FiBEE/REIEX RN LA MEFIE thit
FBRFHNEHIRY, EEREIEMIES 2.77 27T, EHIGK 190.9%.

o HI=SFEFERARERAEMENZ, MERREBFHMZTEENRA. A5I=FEER
IR{BEIRASEHIMER 4058.23 57T, RABNBEN KKK EIFRETE,

o IREDAEN: 2024 FATWKIBKGHE, BFZEMTHIA ATRMNEEM=/Y
BT, RMNESNELEMRTNEFTUN, 2024-2026 FIFE&FEFN S 50/
4.03/7.16/11.91 {Z7T. & 2024 FEAKDARMIKER, FUTAE QS 2025 F3L
NIEEEE. MEENTIZESESK, ENEAEARTRERELNE, AREFERH
—ESIREM CFI BRAEFHS DRI SRE, 45 1555 1R,

o RBSIRT: BMEF TR, BRKEAKME,; M=, CEEARFAETN, Tk
SEHXE; HNEBERAETK.

3R R BTN

2023 2024Q1-3 2024E 2025E 2026E

BRI (EHT) 5,151 5,154 7,092 9,006 10,875

BB (%) 94.9 338 37.7 27.0 20.8

I3EFE (BA7T) -965 307 403 716 1,191

EILGIEIER (%) - - - 77.9 66.4

SRE (5T/8R) -0.76 0.24 0.31 0.56 0.93

ERE (%) -7.0 5.9 7.7 15.4 19.2

ROE (%) -313 9.0 115 17.0 22.1

HRR -1 25 14 9
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MEHEE
Bh. BRI 2022A 2023A 2024E 2025E 2026E
Ell RN 2,643 5,151 7,092 9,006 10,875
Her: 3N 2,643 5,151 7,092 9,006 10,875
B B 3,898 5,513 6,548 7,619 8,784
R B0 14 16 22 29 34
FEWSESFE -1,269 -378 522 1,358 2,057
R HEZER 179 239 330 419 506
. SRR 240 267 368 467 564
R TRARZR 21 23 21 27 33
w5 ER 837 593 592 639 662
ZEMRE -2,546 -1,500 -789 -194 292
n: ERRERE (GRELL "-" 1551) -150 -92 0 0 0
n: B\FERBERE (RKLL -7 1351) 0 -13 0 0 0
n: EKERRE 354 529 1,174 1,148 1,294
ElFE -2,341 -1,078 536 954 1,588
n: EANSEHN -4 -23 0 0 0
A=A -2,345 -1,100 536 954 1,588
B AT -370 -135 134 238 397
b 2731 e -1,974 -965 403 716 1,191
DI R IR 0 0 0 0 0
HETFELSMEENEFE -1,974 -965 403 716 1,191
SEMEERIRA 1,278 1,278 1,278 1,278 1,278
BiRKE () -1.54 -0.75 0.31 0.56 0.93
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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,

BUIRA AT, REANFELPEZEN, NMERENEEEOIIMELUEHTSEHEERAEN. SEHSSEHE, B8R
RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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