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BARBHRMERSS

EES:
e 24Q1-Q3 EWELL+3%. AEERILL-31%, KFFRHER, BEFESFEETS. BAS,

24Q1-Q3, AFEIA 780.1 1Z7T, FEL+2.9%; |38:4%F5E 26.0 27T, FEL-31.0%,
RFHimTREs; NIFRFREFGE 16.8 (27T, Bb-43.3%,; EASRIKES 0.22 75, Rk
-43.6%; NIRVEAFUWZERR 2.04%, [EEE-1.55pct, 24Q1-Q3 AFIEFIZR, FEEFI=
SEIH 10.0%. 3.3%, EEHHEI-8.3pct. -1.6pct; =ZHE=K 64%, BEHIFFE, Heb
e, SRS EZESH-0.1pct, -0.3pct F1+0.4pct, ARETE, TERFHEA
WETMEEEEFIRGETT. BE 24Q3 K, AEIEERFRE 1,913 27T, #2023 &
*+18%, nJE= 23 FEU 1.1 1Z.

® 24Q1-Q3 {HEMRELL-36%, TUHIRER, SEi/HEHLL 20%, HFEREROHET.
BERE, 2024 F1-9 B, REISIHESEN 1451.7 (27T, REE-36%; HEER 6424
BE, FEb-30%, HEFHEETWER; 2024 F1-9 B, AEHILER 140 5F, 2t
£FN288.8 27T, EH/HESHLL 20%, SH/HEMIRLL 22%; @M 2.06 15
ToEK, SHGHESN 91%; ARSMERREE LS. BE. fuMl. G, = T
MR, =T, FARFRO——Zim. BE 2024H1 K, AESKRKRTER 3,364 75
73, EE 23 FHEN 2818, IEFE.

o C=HROZRERE, MEABBE, OWRERHFELRRED. FLE, £2024Q3 K, o
BRI E R R RS RRED BN 60%. 65%, MEIBRLL 2.1, =B LS
IR FERRE, 2024H1, AEINMBRERRANMY 3.25%, BEH]-0.22pct, BURRLANFEL
. 2024H1 K, $RITRIES LUK 64.6%, —FREIHAERMRS IR 16.7%, & 2023
FARIHE 3.34pct. 15, ABEMASUETRENRZHXABWATRE, ROTEX
REARRIFERA RS DAREINMEART,

o RENIENR: WESEHERE, OWERED, 45 "IN FR. BRlcOLB——%
fiRthE, THASRZREESSENRS. ERRTIT™MIZIR, AR EERSR
MERREROHHRE, BRETTWEBHK. FERETITT, BOITEAXE
2024-26 FIFEEFEFTUZE 57, 62, 68 127t (JR 66. 73, 811Z7T) , BUNIIRL 24
FPE18fE, 4 "ZEN" W

o RSHER: BitFFECRERMIER, NEEMBTE, BitFhil Sl E.

TS &R R EFITRN

2023 2024Q1-3 2024E 2025E 2026E

BEWRKAN (BH5H7T) 175,008 78009 179246 185443 192,153

RLIBER (%) -4.4 29 24 35 3.6

3E%FE (B57T) 6,319 2,601 5,672 6,239 6,841

RLIBER (%) 48.2 -31.0 -10.2 10.0 9.6

BiRIGEE (TT/AR) 0.65 0.22 0.63 0.69 0.76

EFIE (%) 15.9 10.0 134 14.0 14.6

ROE (%) 5.3 24 5.5 5.8 6.0

e 16 18 16 15
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MEHEE

Bh., BRhR 2022A 2023A 2024E 2025E 2026E
ERI250 9N 183,003 175,008 179,246 185,443 192,153
Hep: BN 183,003 175,008 179,246 185,443 192,153
i B 147,775 147,204 155,227 159,573 164,098
R B M0 7,785 6,155 6,305 6,522 6,758
FEEFE 27,443 21,649 17,714 19,348 21,297
i HEZER 4,081 4,328 4,266 4,378 4,621
. SRR 2,313 2,374 2,363 2,435 2,554
R WA ZEE 125 158 158 158 158
w5 ER 1,960 912 1,763 1,858 1,889
SEMHRE 18,964 13,877 9,164 10,519 12,075
mn: ERRERE (GRELL “-" 1551) -1,414 -142 0 0 0
n: B\FERBERE (KL -7 1351) -5,045 -2,276 0 0 0

n: EKERRES 2,378 2,687 2,687 2,687 2,687
ENFE 15,360 14,182 11,851 13,204 14,760
n: EANSEHN 457 -194 117 127 17
IEISE 15,817 13,989 11,968 13,331 14,777
B SRt 6,719 4,882 3,795 4,340 4,918

b 273 e 9,098 9,106 8,173 8,991 9,858
DI RIRE 4,834 2,787 2,501 2,751 3,017
HEFEASEEREFIE 4,264 6,319 5,672 6,239 6,841
eSS 2N 7,739 9,061 9,061 9,061 9,061
Bk (OT) 0.47 0.70 0.63 0.69 0.76

BHKR: ARASE, BAREHAR
(il Al ] SiERENE. i, $OERNE. AniiEXailEm. Jr-tElmEs
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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
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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