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hinEE: 202410 830 H
K& (o) 11.21
—FRRE/&E (T) 14.16/8.16
miER 1.2
BR (DL/IRIN) 1.52
e AKHE (Bh) 11,886
BHEN/ARERIE  3,266.24/10,530.85
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yuanhao@swsresearch.com
XB73 A0230523050001
dengli@swsresearch.com
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dengli@swsresearch.com

BARBHRMERSS

EES:
e 24Q1-Q3 ABEFFARLL+4%. FETE, EHRXFENE, OWEEEC. EATA

&, 2024Q1-Q3, ATCWMEW 121.6 1278, BEL+12.0%; |3E%FIE 6.2 {275, EEt
+4.2%, FrEthizingd; 03ERFE42FE 5.9 275, FEEb+10.2%,; EAERKE: 0.58
5T, EE+4.2%; EFIR 11.3%, FEE-1.4pct; IFEHEFIRH 5.1%, E-0.4pct; =IR
A% 3.5%, EE-1.0pct, B 2019 FLUEREME; Hrh, SHHAR 2.8%, FE
-0.6pct; WMEERAR 0.2%, REL-0.3pct, Ltboh, ATNEHIASIALIES TN ZHE
BWABRE, OEENANERFFEARIEOFHSEINEIAT.

®  24Q3 KEEMEIEA 4 (ZFK, FLb+16%, 3Q24 FHXEARTALL +4%, FiFiae,
#HZE 2024Q3 K, AFEIEEEINAZ 4.01 {ZFXK, Etb+20%. 2024Q1-Q3, AFL
BRI SITIHSFESRE 29.1 1278, BEth+4.3%, TAHERRRFMEGK, 2024H1,
PV ETRIN G, BRIV ETE . SFEIRERS. TUEERSKNASBIRLL+16%. +4%.
-3%, DALY 84.35%. 3.4%. 12.25%, B, FEEERS. TIEERSER
LHRH 11.0%,. 9.9%. 11.1%, HBIEL+0.4. +0.1. -6.9pct,

o 24Q3 KFEEEMIR 402 HFEXK, REb+7.5%, MILEEEREWF. 2024H1, &F-E
BT, BAEEWA 0.7 1275, FEtb+17.3%, FEFIZE 37.9%, RELE+5.3pct; RHEHY
Wl HFERZREWN 2.2 1275, EEb-1.4%, FEFRIE 57.5%, EEL-0.9pct, 2024Q3 7K,
AEETEEEEEERLIE 71 4 (258WmE) , EEER 402 575, Eb+7.5%;
HPEEFINE 31, SIEEEEHIKOME 584, £=AmEmEImE 10 4, BEEE
wOERFRENA, AREFEELSEEREFEATR.

o IRESINER: WHISE, BENE, EBERED, #I5 "IN TR, BERREER
BREER, HERENIEENETEE. AORERAREER, FEMHHRRERE
hRE, EEEERETEMETI,; AESEMIALRLEN, SEREAERIEY, 5
SRERERELEE, EATNEINMEHENERERRE. EEENTIEESME,
A SAAT) 24-26 FERIETINSBIZE 0.76/0.85/0.95 7T (JR 0.78/0.88/0.98
JT) . BUATIRL 24PE 3 15X, #EE “EN" 1R,

o RSIRT: MFFIBFREATIT. A4 LB, IBERSIFEERRIRE,

453 R R R AT

2023 2024Q1-3 p{1p2:13 2025E 2026E

W EIN (BH7T) 15,627 12,160 17,215 18,781 20,296

FEECIEEER (%) 20.0 12.0 10.2 9.1 8.1

35&FE (BR7T) 736 620 810 906 1,004

REISKE (%) 24.0 42 10.1 11.9 10.8

BRIk (JT/BR) 0.69 0.58 0.76 0.85 0.95

EFZE (%) 11.6 11.3 11.4 11.5 11.5

ROE (%) 7.5 6.1 7.8 8.1 8.4

hE=xR 16 15 13 12

E hEE RERRRNRUSESRIE EREER RiEMERINIBTEARMEZER ROE
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@ SWS AEIEIF
| RESEARCH
MEHEE
Bh., BRhR 2022A 2023A 2024E 2025E 2026E
ERI250 9N 13,024 15,627 17,215 18,781 20,296
Hep: BN 13,024 15,627 17,215 18,781 20,296
i B 11,482 13,821 15,252 16,631 17,962
R B M0 87 92 101 111 120
FEEFE 1,455 1,714 1,862 2,039 2,214
i HEZER 71 94 104 113 122
W BEER 469 605 667 727 771
R TRRZR 48 99 99 99 99
i WEEER 94 63 70 52 50
SEMHRE 773 853 922 1,048 1,172
n: SRRMEREK (REKLL “-" 1E5) -28 -44 0 0 0
n: B\FERBERE (KL -7 1351) -69 0 0 0 0
n: EKERRES 156 100 100 100 100
ELFE 825 915 1,022 1,148 1,272
n: EANSEHN -3 13 0 0 0
IEISE 822 928 1,022 1,148 1,272
B SRt 253 190 209 235 260
b 273 e 569 739 813 913 1,012
DI RIRE -25 3 3 7 8
HETFELSMEENEFE 594 736 810 906 1,004
eSS 2N 1,060 1,060 1,060 1,060 1,060
Bk (OT) 0.56 0.69 0.76 0.85 0.95

BHKR: ARASE, BAREHAR
(il Al ] SiERENE. i, $OERNE. AniiEXailEm. Jr-tElmEs
[EINEIN] EWSMINRE ST
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(EEHE
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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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