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BEES:
o LAFNE: NFlkM 2024 F==FR, 2024 FEI=Z=ENTSTIEWIEAN 63.03 27T

(YoY+0.29%) , |3AE%FIE 5.24 {Z7T (YoY+10.68%) , $13EIFEEFE 5.10 {Z7T
(YOY+8.54%) ; Hrh 2024Q3 SLMEWMZA 23.89 1275 (YOY+4.56%, QoQ+11.78%) ,
JA&&FE 1.73 1275 (YoY+2.14%, QoQ-19.91%) , NIEIFREFIE 1.70 1Z25T
(YoY-3.84%, QoQ-18.48%) , \EEAZTETRER.

Q3 WAFEIRELRIFEK, HRERFLHEAXIESERTm. 2024 FRi==EA TS
W NEELRIE, FEREESS XIERETAERAE, FEINAESEMEE EEBD RS
Mm%, RESMTRIATTRLER~E; I%FEREK 10.68%, TERFEZ:
1) EREWMZOTHBXE, BT BEHERLN, BRRSENESE, BYUE
HTRENERK, 2) ATEETHE, RISt —E0NE, SEYEERE; 3) %
INEMAHEER NS N THRMA T, {RIEE)IRZEEE, 2024 FrI=ZEHEERERY
i1t 2545 JT/Ml, [EE TRE 8.89% ; ELFh 2024Q3 TRt 2408 7T/, BFEL % 9.27%,
IR TBE 2.56%, HREZRAR/SE, 2024Q3 $#&#HA 0.26 127t (QoQ+0.03 1Z7T) , &
28 1.70 {27t (QoQ-0.06 1Z7t) , AAZEMA 1.31 127t (QoQ+0.36 1Z7T) , W55
F8 0.051Z7t (QoQ-0.031zZ7t) , WEEAELT 3.32 127 (QoQ+0.30127T) . HAiAZ:
RN Z . FiEAE, 2024Q3 AEHEEEFIE 23.10% (YoY-2.75pct, QoQ-2.93pct) ,
HHEEIAFIZR 7.86% (YoY+0.09pct, QoQ-2.84pct) .

EFTERE, FESEATH, NETETETRIE—MURS IO EIRS A
R, HEANUREMRETHEW ST TERRRS — MU St RIARER, KI5 L
FRIFHTIFSHERES, BSRGFE. HIEE, IMFTmS N ERESENTHmER
itk TERAEHEXE, FEXEEREABIER, ATEHREKERZIIRSM
FE I TEm BV ERAET IR, Faina TRERS WS RIEEK, 2024 Fai=
FENTFHSSIHRITISRIRS TERAREEER 79.8 27T (Q1 75 39.18 27T,
Q2 79 30.12 27T, Q379 10.51Z7%) , Ep#meEXEGtbaEAR. B 2023 F2F0
EFEITRATHAZ 319.01 27T, WABEEY 2023 FAAEWHE, AREFTER
B, AERRKRANERIDARSETFEME. AFEHE. AE. I5E. KHEFHRRE
RIS, €. MU M5B hFERRM, RNTRSFREIEEKX. BLRERIKAYRR
FIRE T RAEERE, AATRKRANFEISRKEERM,

RESIEN: TREALQE 2024-2026 FFEHEFES B/ 7.18. 8.85. 10.69 27T (Rl
{87761, 9.06, 10.931Z7T) , HEITHENM PE D50/ 22, 18, 15 &, 4EF "G
TR,

RBEHRZ: [RIFRMNSIREIXBG; ThERE A, BEEFRARTE, *eEr XK.

TS EER BTN

EMLZN (BT57T)

2023
8,428

2024Q1-3
6,303

2024E
9,725

2025E
11,271

2026E
13,074

EECEREE (%) 52.9 0.3 15.4 15.9 16.0

3EEEFE (Bh7T) 634 524 718 885
RS (%) 0.2 10.7 13.2 23.3
BIRKE (JT/ER)
EFE (%)

ROE (%) 9.1 7.2 9.4

1,069
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0.58 0.71 0.86
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WS HHE
BhT, BRhR 2022A 2023A 2024E 2025E 2026E
SZSUYIN 2,304 8,428 9,725 11,271 13,074
Hep: SN 2,304 8,428 9,725 11,271 13,074
V=R 7% 1,669 6,263 7,203 8,319 9,608
R B RN 20 47 58 68 78
FESEFE 615 2,118 2,464 2,884 3,388
L HEZRE 81 120 136 158 183
. ETEZRF 356 825 953 1,105 1,281
W WA ZRE 76 347 399 462 536
R WSER 31 29 39 35 32
SEMRE 71 797 937 1,124 1,356
n: ERRERE (GREKLL - 1851) -10 -19 0 0 0
n: BFERERE (GREKLL -7 1851) =11 -3 0 0 0
n: RKER R EMD 28 56 0 0 0
E\FE 77 833 936 1,125 1,355
o EANSEKN 3 -15 -15 -15 -15
AiERER 80 819 922 1,110 1,341
W FriSH 25 143 157 167 201
EFE 55 675 765 944 1,139
DI IRIRE 8 42 47 59 71
HEFEAEMEEREFE 48 634 718 885 1,069
SHEHMEEERA 371 1,240 1,240 1,240 1,240
BFRIkE (T) 0.04 0.51 0.58 0.71 0.86
BRERR: NS, BAREREAR
RRKEEREN] BFERAKES. BblEs. SMOEIKES. ARMETIE. Bt Bless
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AREBZ S FITERFEIES ISR F IR S S BT EM/OIESES D, DAEIRAERSE. Sl EEIHRRS
&, FRSEEHINER, M, EMBHERNES FFIAMRENNBIIMAGE. AATER, FE, BEASEA RS
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
HtEITIREN S, ZFEEd compliance@swsresearch.com REVE X FEARIEE R www.swsresearch.com {SEIFE
BEEAMNARERER. FRTHRE G XIS EINE.

TISHERIPABRRA

HIRA e 021-33388488 maojiong@swhysc.com
RITHIRA K 021-33388245 liging3@swhysc.com
AL HE 010-66500628 xiaoxia@swhysc.com
eEgH SRR 13724383669 zhangxiaozhuo@swhysc.com
HIRBIFREIRA KEEZ 021-33388860 zhuxiaoyi@swhysc.com
AL BIFREIBA T MERR 15201910123 panyeming@swhysc.com
BRI SRR AR

SRR EITR

LIRERER 6 NAR, BN THiZEEEEaKEMETIE, TEXWT:

SEN (Buy) : ExdIET TR 20% LA E;

1#4% (Outperform) : AERRTF AR 5% ~ 20%;

tE (Neutral) : FEXITIARIE - 5% ~ + 5% ZIFiKEN;

#F (Underperform) : HEISE TR 5% AT,

T AR BT -

LIRERER 6 NAM, TR FiiaEEasnIikeiEtngE, EXWT:

&iF (Overweight) s T BB RTIARIN,

&£ (Neutral) D T ST RIEARFTE,

&% (Underweight) AT ESTFEAATIARI.

BAVELGRERS, ARNESAFAWIRBARANFRAERTFRITE, FIIRBIURENTFRAR, FRRSAENIERNY, &
BRELNGEZHIBFRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEESBIIER. REENFIEERRS, L
SRENLRSEBAIMR SER, FNNIKEREITRFHEES. BIROEERECRTIDEAR, MREFIBM T DEE
K, ATLARBAIRHE R,

NREFRARIEERSE : PR 300 182K

e

KR EH LSRRAEIESHRMERAE (RETRAARESERAE, LUTER "AR8") AHREARENERM (T8,
W), BERIN) K, (MERAENER (BESBINRIMIEIKREESESEENNER) £/H. AATARKEEKRABERIAER
EMMEAER, ERRHNRIBEXAREVECERT. BEEGESFRAEREARUANBELE, FUALH
http://www.swsresearch.com Wt FIERITTERENE, AAEHEZEFIIEELENE,

MRERETEATHERES, (EXARTAMRLZFERNESY. HEita#tt. MREFHIER. TE. EURENRE
MEEFESEZA, FHAHMEASHN N HEMESHES S AR SIRI0a0ENE. AMREMEIER. BUEWRMALT T
ROAREZLEGFET, AMREFIEIESSIREFINNE. MERIRRBNT SR, ARAERE, A8 RESAMRE
FrEEst. BN —ERIRES.

BN EEBEIAN T DS SN AR SR MMERIRIZRR, ARUMARE AEHIRERRAVE—ER. EFRNEEFHR
RRRHBEITEERENK . ANTRBIRR, AT SEAEFLUHIFER D FIESRERER S IR RRE, HUH
RDFUESR ARG E D IBIESI ERAN B I O LFREIIAT. MREFAIEINEERRSTRERNEE N EIER,, 9
REFFANGIEN, AABRBRIRERDEREN I EFEHIIRERR. USNRHEE. NATRRIENEFNEEA
RENVTHIENHENEREMSEEERR, UK (EB0E) SRHSRmE, AHITERT, MREPIEEHRANE
RNHAERIHEAI AR SN, EHITBERT, ARSAIHEIAERERRRE RTINS IBEMHTREREIRE. &
HENK, REFEE EARENBRAIALNTNER, NAETARSELHIRERAESM AR S ERHIRERIS TR
ST ERBRE,

AMEEFRNEATLEEE, BTFIEATHRER. ARENMRERE—IINF., BRIEREPEER, BNAREFRIFTEIRIANR
REIBARNE). REARNTELBEEN, MREMHITRLIIAMELUTAAXENEHTARER, SEMFXEHIR, HERD
REGHTEMA, SILMHIRICARABNMINEMSER. FIEAMREPERNER. RSFCIINCHAALTIER. RS
INCRIRE, FRARNTRE, EHRIASTAEEEER FERtbII.
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