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KREARM 2024 F=FEWHIRE. BEQTLE, 28 2024Q1-Q3 LMEW 18.14 12
5% (yoy-35.83%) , SCHURENEFINE 3.06 1275 (yoy-31.93%) , 2024 £F#4 Q3 STHIE
7 5.111Z7T (yoy-43.51%) , SEEAEREFE 0.621Z7T (yoy-56.28%) . 2024Q3 M
SERMA R TATUE,

TiEREIMEREmEL, BEMETRERRSIER. RIEATASE, 2024Q1/Q2/Q3
EI B 6.93/6.09/5.11 {275, BEEIEESEIF-0.62%/-50.21%/-43.51%, BAiIDH
A, AF] 2024 FEWEFFTEES, ROFEATESPEEGE, SEH
FREPERANFND, S T/R BAFGHREIMINELD . Hl RIS IR TRHER
2, ERERTUET, EEMZINEERE, Mt TR EEREERTRmEITH.

BHRENISERA, RRIGHEEMBRFEREIGK. RIBATLE, 27 2024Q1-Q3
SCHFEEFIE 3.06 {278 (yoy-31.93%) , 8 Q3 LWMIFHFEFIE 0.62 {Z27T
(yoy-56.28%) ., 438 2024Q1-Q3 FRIZEH 36.39%, BEEREUTH 4.14pcts, 28
Q3 % 39.58%, ixFEEREBIEF} 5.88pcts, 2024Q1-Q3 JEFIZEH 16.90%, HFERLR
18T+ 0.97pcts, 8 Q3 4 12.10%, BEFFEARRE 3.54pcts,. HAIDHTIAT, 1) KF
ERIER 202204 LIk, CEIFEHRTHES, TERRERLREHENHIEYN A
WiZsE, REABELURTHED, 2) ARERREARDER, ZrnEREENILRE
EFE%, B Q3 SRXETEEERPEZEALIAE, 5 Q3 HEZEMAE) 20.63%, &
EERHEBEIN 7.61pcts, HPAZAEINEE, B Q3 /9 15.06%, REFEEIZGMN
5.78pcts, FATFTHEENSERLASEUEIR, SIEAERUFEIRL, NEEFEES
BERIRR, FRISEERSIEE,
REFATIESSEHHED, BFARKERKEN., REQATAS, ERIREEERR
T RE—HITHAFERIG IR 2024 £ 10 A 18 HZ HiE, 12 MHRIBRHAERG,
IBSREEN 4-7 1270, KBRARKRSUERFE SIS REATIAN QN EHKEIKE L.

SETENAAN, ERARNENNLGISE, 1) ASSETRNERER, 25
REHIR T/R BRI, BASERE, 2) ADERWEHR, T T/R Bl
AESS TSI EASEET, RS EEN 56 SR FASRE
RERERREIEK, 3) AT WGAEIER, B UEER, RRERSS
RTNBREN, ATNSEEIIIRESK,

Filll 2024-2026E SERFITHMFHES “1015" 4R, =B FHBRENEN, B St
RS0 T/R EEREHRERIS NBIBE, EILTAT A 2024-2026F FIREEFEN
7 4.88/6.02/7.87 {7 (BB 5.90/7.39/9.42 1Z75) , S4BUARNXIRL PE 5 BIA 64/52/40
&, GEEERE (BHIGH) . BIERE (T/RIGH) . SpH (SHEsE/EE) 211
ST PRI AORRIE A TINEL, PIEL/AE) 2024 2 PE H5(EA 88 3, 435] 2024E
& PE B TILE, EREATEASHIR T/R BHELEel, BOSSTERR
WIS, BIVERISSEIET, B B PR,

RPEHRR: P SNSRI, Fmi]RFREUXPE; TS InRIXE.
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LK (%) 3.1
SE%FD (F/57T)
FILLIEEE (%)
Sl (/i)
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ROE (%)

2023
3,567

2024Q1-3
1,814
-35.8

306

-31.9

1.02 0.51 0.82 1.01
32.3 36.4 33.1 341
10.1 5.1 7.8 9.1

2024E
2,756
-22.7
488
-19.5

2025E
3,217
16.7
602
234

2026E
4,015
24.8
787
30.8
1.32
35.0
11.0

606
16.5
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Bh., BERhR 2022A 2023A 2024E 2025E 2026E
E RN 3,461 3,567 2,756 3,217 4,015
Heh: ElgA 3,461 3,567 2,756 3,217 4,015
i EMlRA 2,399 2,415 1,843 2,121 2,610

R BN 19 22 16 21 33
FEWSFSE 1,043 1,130 897 1,075 1,372
R HEZER 10 10 8 10 10

e BEER 82 128 96 97 112

e AER 345 352 303 344 393

R WWE5EER -3 -22 -1 2 2
SEMRE 609 662 491 622 855
n: ERRBERE (KL “-" 1551) -71 -27 -1 -3 -11
n: BrEmEREK (RKLL - 1851) -12 -45 -20 -20 -40
0 R R EAD 31 61 56 51 46
ElFE 558 654 526 649 849
n: BN -3 -1 0 0 0
FiE=ER 555 654 526 649 849
R FriER 34 47 38 47 62
EFE 521 606 488 602 787
DEBRTRIRES 0 0 0 0 0
HEFEASEEREFIE 521 606 488 602 787
SHEMEETIRA 400 400 596 596 596
FRKE (JT) 0.87 1.02 0.82 1.01 1.32
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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
HIEITIREN S, ZFAIEIY compliance@swsresearch.com EEEXIREFAIEE R www.swsresearch.com {SEIRERS
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:

XN (Buy) : AEXSRTHHRI 20% LA L

1#4% (Outperform) D MR F IR 5% ~ 20%;

&4 (Neutral) D HERITIAERINE - 5% ~ + 5% ZIEKEE];

imFF (Underperform) ;BB F SRR 5%LUT.

T AR BT -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

& (Overweight) TR B TIAERI;

&4 (Neutral) DT SEATIRRINE AT,

&iX (Underweight) o TS TFE(ATIARIN.

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 MILHIENFTEIREIE, ANEIEZEFNEEENE,

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,

BUIRA AT, REARFRLPEEN, MRS EEESIIMELUEHTSEHEERAEN. SEHSEHm, BEXo

RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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