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R 1.2
BR (DL/IRIN) 4.10
7iE A RTE (Bh7) 9,311
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BARBHRMERSS

EES:
e 24Q1-3 ABFFARLL+30.36%. FATHIEMHM. RIEATASE, 24Q1-3 AFEEI

A\ 126.03 12, [EtL-26.56%; 3E4%FiE 6.40 12, E+30.36%, F&THHA. 24Q1-3
NEEFZR, FEEEFZRSBIA 12.39%. 5.08%, ELEHSEI+3.84pct. +2.22pct, HAE
BREEATT 5.29%, E+1.06pct, HPHEE, B, RS ERESBI79+0.11pct,
+1.17pct, +0.22pct, -0.44pct, 24Q1-3 NENHEEF-REARERK 049 27T, &
EUIELE 0.39%, (HEEEZEE-0.06pct, 24Q1/Q2/Q3 AFDBISEMEN RN 49.0 12
/41.712/35.3 12, [EtL-4.07%/-25.29%/-45.42% , \A&&F5E 2.15 12/2.05 12/2.21 1Z,
B L +3.26%/+52.04%/+48.67% , INIE&F)iE 2.12 12/1.62 {2/2.06 17, Btk
+32.58%/+21.47%/+42.74%, AR=Z=ERSFEREGK, TEXNEEFHRE.
24Q1-3 GEEDNMERFLLBHE 30.2 2. RIBATLQE, AF 24Q1-3 KEEM
SWEIM-39.812, BB 30.212, 24Q1-3 WERLL 73.4%, BEFREHR-5.9pct, M
SRR MW IKFREILLIENN 2.28 12, FHRERED 23.32 12, GREF=EIEIN 8.67 12,
BREGEREL 30.29 1Z. FHItL 118.1%, Rtb+25.28pct, NATERMMATIKREILLRE
/1> 9.65 1Z.,

BINTRREL KR, —F—EHIBRRIER. REATAE, 24Q1-3 NETHESRE 151
{27T, Bltb+4%, EFERFE 28 {Z7T, Etb-64%, EoNHERR 123 127T, BEE+81%.
DEEE, 24Q1/Q2/Q3 BINBREFHED BN 52 12/29 2/42 {2, A
+304%/-32%/+220%. HATANATDERITE NBEESZHI TN T TTESD, B85
RIERK T B ST —RECRIEHIR N T B SRBNEI MRS,
ERaESBRERABBGESENERT K. PREMRMEAERaETRRZE, FURFE
B ASBEERFA RN IIZWLE, FENSIERAS oM TIEBUSMER MR
R, BTN AMEESATE - RISTNARNZITKYE, 2500m3HyCROF 471517
BAE, BGEEINARNRITEZE. BRITANBENREERITEER, ARBEEEES
RS AERAGIS HTHIANER.

IRESITER: TR 24-26 FRFITRN, 4% "EN" . SERNKITL T,
ATBNZIEN, FEALTEERFTT, it 24-26 F36:%FiE2 50/ 8.6012/9.75
12/10.73 {2 (24-26 HFEEF 9.3 12/10.412/11.71Z) , BB 12.9%/13.4%/10.1%,
IR PE 3879 11X/10X/9X, FBEATSINSHERE, BRNEFRRSHE, 55
ERMER "IN TR

KPSIRT: EREFIREARRITE, BIMVEREDARIA, MEITRARRREL.

s EiERBRITRN

2023 2024Q1-3 2024E 2025E 2026E

=R (BhAT) 26,377 12,603 21,052 23,157 25,013
BIECIERER (%) 40.9 -26.6 -20.2 10.0 8.0
A%FE (BH7T) 761 640 860 975 1,073
BIECIEER (%) 20.6 304 12.9 134 10.1
FRKE (TT/ER) 0.58 0.45 0.60 0.68 0.75
EFE (%) 8.8 124 11.8 11.8 11.8
ROE (%) 9.7 7.8 10.3 11.0 11.3
IS 12 11 10 9
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BhT, BhiR 2022A 2023A 2024E 2025E 2026E
Bl 18,718 26,377 21,052 23,157 25,013
Hep: EdgA 18,718 26,377 21,052 23,157 25,013
i ERA 16,980 24,058 18,573 20,435 22,072

i i RN 29 80 64 70 76
FEWEFE 1,709 2,239 2,415 2,652 2,865
L HEZRR 38 53 43 47 51

. EIEZRA 504 575 737 810 875

e AER 328 377 358 394 425

W WS EEA 17 53 33 2 -7
LEMFE 822 1,181 1,244 1,399 1,521
n: ERRMERE (GREKLL “-" 1851) -119 -242 -205 -132 -118
n: SBrERERE (GREKLL -7 1551) -49 -39 0 0 0

n: wREERE 71 133 124 74 74
BRI 827 1,023 1,164 1,340 1,477
n: EdINESN 1 1 0 0 0
INEISE 828 1,024 1,164 1,340 1,477
T ATiSE 163 221 257 311 344
EFE 664 804 908 1,029 1,133
DERRIRIRE 33 42 48 54 59
HETFELASEENEFIE 631 761 860 975 1,073
SHMEEDRA 1,281 1,435 1,435 1,435 1,435
BiRlE (JT) 0.44 0.53 0.60 0.68 0.75

BHKR: ARASE, BAREHAR
(i ran R Hfth ] @Tﬁ?&ﬁﬂim Hftas, i#OBRNE. AniiMEailiaE. JrtBlms
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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,

BUIRA AT, REARFRLPEEN, MRS EEESIIMELUEHTSEHEERAEN. SEHSEHm, BEXo
RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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