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EES:
o H{§: NFEkM 2024 F==FR. RIEATNE, 24 I==EATTMEWSUA 130.6

12, [EILLIEK 0.26%, |3EH#F)E 13.3 12, EELTRE 0.9%. Hrh 24Q3 AFISLHELE
KN 42.02 12, RLETBE 7.11%, 3REEFIE 4.31 12, RECTE 10.1%., RENFIE
BRAECT-TIEA,

RESRER: EREIEFMFEMEL, 4SRN, Fll 2024~2026 FAFS
BEFES BN/ 14.72, 16.05, 17.28 {2, EELIEK 10%. 9%. 8%, HRIBRINIINL 24-26
£ PE J9 19x, 18x, 16x, BEEIREIIERIFH DL, 2021~2023 FRFISZIFHIX 83%.
99.6%, 101.39%, RISFFEDLIZTUERIE 90%, 24 FIUNFEFEIN DL HISR
BEN 4.6%, SEINEREERERTRSNIRSII, HFELNTFR.

24Q3 IFBENFLLTBE 7.9%, SHEFREHBERZMHE, RIEQATAE, 24Q3 NEISEH
EREHE 87.3 A, RLLTE 5.6%. 2MEHE, 24Q3 Bi/ER/EFE-mo BIE
BN 26/17/112, $BIRIEE-9%/-7.6%/+20%, EEEHT, HTFSFEEIRTEREE,
MERELRER NE, IR A, SOETHREBEIZE. TIMTE5. 1664
FmBERAEIREKED, ERREZERER IR RSFEMEEREE. 24Q3 AF
SCHRMEAY 4812.5 JT/ME (BEMMIN/HHE) |, BELTEE 1.6%. DXKEE, 24Q3 FitX/
X /XS BISEIMEE WS 12.5/18.9/12.9 12, EEL-10.5%/-5.2%/-9.3%.

FERETIERET, 24Q3 AFMAA 2446.07 7T/MH, BHIEK 1.1%, FitEERHE
TR SEFEMNAE, LT HTIEEIILAR IR A FERE0. HFIEM R
F+, 24Q3 EFEFLL TFE 1.35pct B 49.2%, ARG, 24Q3 HEZRAR 14.74%, Rt
-0.87pct, NEERIZLRIHZZFISAVERM LI BENER, SEEMAE 3.22%, @A
+1.04pct, FRIFER IT BAERMIGIN. 24Q3 ATSLIFAREFIER 10.25%, EELTE
0.34pct,

BRMNRIMAYAEN R : F=RIZN, 575/1664 SBSImARRH ORRERTT.

o IEIRT: FEMEAKIEE LK, voimmRIlRE, BRIFAT S FIEFEEE TSN,
WSS EE R BT

2023 2024Q1-3 2024E 2025E 2026E
RN (BATT) 14,815 13,063 15,780 16,761 17,650
FEHHEEE (%) 5.5 0.3 6.5 6.2 5.3
I3EFE (BA7T) 1,337 1,332 1,472 1,605 1,728
BHIERER (%) 5.8 -0.9 10.1 9.0 7.7
SRS (T/R) 2.76 275 3.04 332 3.57
EFE (%) 491 492 497 50.3 50.7
ROE (%) 62.5 62.4 64.7 66.6 68.3
[EEES 21 19 18 16

E HERER RISERRNRSEERIE

"SRNER RIEERIAETEARMEER ROE
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BhT, BhiR 2022A 2023A 2024E 2025E 2026E
Bl 14,039 14,815 15,780 16,761 17,650
Hep: EdgA 14,039 14,815 15,780 16,761 17,650
i ERA 6,952 7,534 7,933 8,332 8,710

i i RN 921 958 1,020 1,083 1,141
FEWSFE 6,166 6,323 6,827 7,346 7,799
w: HEEA 2,326 2,533 2,688 2,849 2,999

. EIEZRA 535 495 527 527 531

e AER 111 26 28 30 31

W WS EEA -56 -60 -31 -24 -22
LEMFE 3,250 3,329 3,615 3,964 4,260
n: ERRMERE (GREKLL “-" 1851) 2 -2 0 0 0
n: sBrERERE GREKLL -7 1551) -81 -101 0 0 0
n: BRKEREMD 126 128 127 133 140
EFE 3,299 3,353 3,740 4,093 4,398
n: EdINESN 0 23 14 12 13
INEISE 3,299 3,376 3,754 4,105 4,411
T ATiSE 712 664 768 849 905
EFE 2,587 2,712 2,986 3,256 3,506
DEBRIRIRES 1,323 1,375 1,514 1,651 1,778
IHEFEAEMEEREFIE 1,264 1,337 1,472 1,605 1,728
SHMEEDRA 484 484 484 484 484
BiRlE (JT) 2.61 2.76 3.04 3.32 3.57
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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,

MRERETEATERES, BEARNTMREZSFEENESTY. EmRiteccEN. MREMHER. TR, BEUMAMENRE
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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