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AR RRARBERSS

EES:
o Hif: BHAAR 2024 FHE=FF G, 2024 FE=FFELIWEKA 30.93

1Z7t, ELUIGK 34.9%, SMABTBATFEENEFIE 14.52 (25T, FLETRE 6.43%.
AV SRR T FRER.

o BENESTAMEFHG, WEREETFHRE. RIEBEHEEUE, 2024 F Q3, £2EE
BARRERIHETREIYY 5342.7 7if, FELt 23 EEETBY 1.66%, R/INEEETE
—RREERMEE. VIEIEREE. BRHITIVAEEX MR, SEMEFE WSS, &
MESEMEEEX,

o NERAR=FHRHINKE, RREEEME. 2024 & 1-9 BAEIAIRR] 56.31 27T,
RIECIEES 42%, STRNIGR. BTFEEPKPGTESE, BRKEREBR, BA
i Ef TS TAEEEE, 2024 & 1-9 BWASEAIAR 13.17 {275, FEIEE S 62.13%,
FERBEPUHE T RNFERSSENVS ERASIE, J: 8, EBREPYETEMm
RESF=REBAIARTTENL, FIBRBATER; Lo, IBEARESEE ﬁﬁ%“@hﬁ peE-=zr=]
BERI L.

o Boifff (NBAREESEN) XTFEEMSEQBINEIIRNERDIE, BiiEBRM
HESRIET T ESNERYEMENES. B AREASEARIRRAEMIZK +
AMEH IS IRSIAMIRIRAY, BT BUORImLLA AUFEEREL.

o /AT 2024 F=ZFIR, WISEATGN, 4HF "I9F ER: S/ 0E 2024 F==FiR,
ERADEFBTERFERSE, HFRAFN, FUtAE 2024E-2026E |I36:%F5E
79 7040, 71.98. 75.80 {275, #BIRELLIEI 4.0%. 2.2%. 5.3%, I8 PE 9518
12/11/11 {3, 4E5BENE "EE" 4.

o RIRT: WEIREREXIE, A, SRMEUSEERER.,

IS ERRzREBFITE

2023 2024Q1-3 2024E 2025E 2026E

BN (BA7T) 9,731 9,077 11,960 13,816 14,714

BILLIEER (%) 17.3 38.0 22.9 15.5 6.5

35558 (EhH7T) 6,767 4,160 7,040 7,198 7,580

BHIEEE (%) 39.2 -4.6 40 2.2 5.3

BRIEE (T/R) 1.06 0.59 1.03 1.06 1.11

EFE (%) 37.0 38.0 42.1 425 416

ROE (%) 10.4 6.0 11.3 11.0 11.0

S 12 12 11 11

T hEER RIEERRNIRUSFERNES
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Bh., BERhR 2022A 2023A 2025E 2026E
E RN 8,297 9,731 13,816 14,714
Heh: ElgA 8,297 9,731 13,816 14,714
i B 5,388 6,135 7,939 8,591
R BN 51 65 92 98
FEWSFSE 2,858 3,531 5,785 6,025
R HEZER 77 97 97 97
e BEER 520 552 833 887
e AER 196 189 268 285
W WSEA 908 1,068 1,882 1,882
SEMRE 1,157 1,625 2,705 2,874
n: ERRBERE (KL “-" 1551) -68 -48 0 0
n: B\FERERE (KL -7 1551) -15 -67 0 0
0 R R EAD 3,549 6,055 5,637 5916
ElFE 4,966 7,567 8,343 8,791
n: BN 647 38 0 0
FiE=ER 5613 7,605 8,343 8,791
i SR 361 388 666 707
EFE 5,252 7,216 7,676 8,084
DEBRTRIRES 391 449 478 504
HEFELAEMEERNEFIE 4,861 6,767 7,198 7,580
SHEMEETIRA 6,178 6,254 6,820 6,820
FRKE (JT) 0.71 0.99 1.06 1.11
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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
RENVTHIENHENEEMEEEERNR, UK (FBYE) SHRmE, 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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