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EES:
o AFEM 2024 F=FR, WAFSTRHA. FHSEFRE. 1) 24Q1-3 ARG,

24Q1-3 EWr 94.0 {Z7T. BLLIEK 5.6%, 1AEEFE 7.6 1Z7T. RLETE 9.2%, N3F4%
FiE 7.3 {Z7T. RLTB 5.3%. AI=FELRFEFRIER, REARAASE, 198,
BERARIGTEGELEK 2.08%, MBEREKRE, HAREEESTEER, W
PRIEASTIESER. 2) 24Q3 WNEKIFFRT, FIAZEMEMIER. 24Q3 Bl
344 {Z7t. EHIBK 3.2%, A84FE 2.0 27T, BT 36.0%, H1AE#FSE 1.9 12
7T. EEETE 34.5%, FIETBEERE 24Q3 ZBAIEFAIN. 7-8 BEEIMNERSS,
9 B THMEREMKEEHE, QAREREHEFSH Q3 WNRSTIIEK, 10 BB
AIERETEAREKIAZINAEUKTE, Q4 FRRYF.

o 24Q1-3 EEm¥. K LREIEKER, 24Q3 [IETKIRZE, RIBEATLNE, 1-9 BFH
DREEEHELTE 1.69%. BABRNEEFHEIERK 291%,; L ETEHEIEK
12.28%. K TNEEFELL B 2.09%. NEHRFRE, ERmhE. & EREEKIPE. 24Q3
X, T VERE 8263 K, KAFHNIEENN 326 R, 24H1 %FFE 203 K. 24Q3 &FiE
123 8, Q3 IMNRFEIERE, 24Q1-3 FiFfiE 1172 R, SEFE. XERERA, AFY
THEWRYIKIIE, MERESN, BRETERN.

o MAIIEERMEHEAAE, EHEBEEA, EEXMAABERERRIGK. 24Q3 23TEE
FEFIZ 42.4%. BEH/IMETE 0.8pct, 24Q3 HAERETFHEERK, HE/S1R/MAL/15
ZARRD PR 0.7pct/FR(E 0.1pct/i2F 0.5pct/f2Ft 0.9pct, HEZEBFERTE& IR
TAIINEERE T HEEESTHER, HAEZBIENTERALSTRINES, FERIT S
EEERENERNT AT REEET, (EHAREEEK, RESFZ=N 5.9%. BT
iB 3.6pct. 24Q3 KREFLEMEINE 41.7 {270, BELIEIN 5.15 1275, FERFERIEEN,
DARINY Q4 REESSEEE, BEfREEIKIEE, 1 SRR BRI RIS 12T,

o XNTAFHEAERARRERTL, ~RESMEME, 2024 FEFKEERE. ER1E
ik, BFEERNRL, 4% I8 R, 24Q1-3 ARRE, 10 BEEBERAR,
Q4 FRRYF, PFEZHEXRI. BTN, it 24-26 FR34EFER
12.4/13.9/15.4 {275, XIRL PE J9 13/12/11 {5, 4% 185" 945,

o [RUSIRT: HEBEESH AL, HERTE, FREERBMNXIE, HAEMAES.

M ERERBFIFG

2023 2024Q1-3 2024E 2025E 2026E

BEWRAN (BATT) 13,661 9,399 15,055 16,492 18,009

R (%) 2.5 5.6 10.2 9.5 9.2

IFEEFE (BATT) 1,122 755 1,242 1,392 1,543

R (%) 76.1 -9.2 10.7 12.1 10.8

FRKE (7T/8%) 0.42 0.28 0.46 0.52 0.57

FEFER (%) 44.0 44.8 445 447 44.8

ROE (%) 9.8 6.6 10.4 11.2 11.9
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1: 2024Q1-3 EWUIARIELIREK 5.6%

2: 2024Q1-3 IIFFFERLL TR 9-2%
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BRKR: ABASE, BARFEHAR

3: 2024Q1-3 $HEZEA=ER 25.0%, SEHEE=E
4.9%, WMEREBE 2.2%

BRKR: ABASE, BAREHAR

4: 2024Q1-3 EFI= 44.8%, FFI=E 8.0%
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BRKR: ARASE, BAEREHAR
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BRKR: AAASE, BHARFHAR
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BhT, BhiR 2022A 2023A 2024E 2025E 2026E
Bl 13,331 13,661 15,055 16,492 18,009
Hep: EdgA 13,331 13,661 15,055 16,492 18,009
i ERA 7,825 7,647 8,350 9,123 9,936

R iR bin 63 97 107 117 127
FEWSFE 5,443 5,917 6,598 7,252 7,946
w: HEEA 3,262 3,294 3,794 4,329 4,754

. EIEZRA 590 630 723 825 864

e AER 295 281 331 370 396

W WS EEA -54 -159 -161 -168 -167
LEMFE 1,350 1,871 1,911 1,896 2,099
n: ERRMERE (GREKLL “-" 1851) -115 7 -35 -30 -30
n: sBrERERE GREKLL -7 1551) -541 -481 -281 -70 -70
n: wREERE 78 70 64 64 64
EFE 871 1,505 1,660 1,861 2,062
n: EdINESN -8 -17 -11 -12 -13
=R 864 1,488 1,649 1,849 2,049
B FriS®t 254 368 410 459 509
EFE 610 1,120 1,239 1,390 1,540
DERRIRIRE -27 -2 -2 -2 -3
HETFELASEENEFIE 637 1,122 1,242 1,392 1,543
SEMETIRA 2,694 2,694 2,694 2,694 2,694
BiRlE (JT) 0.24 0.42 0.46 0.52 0.57

BHKR: ARASE, BAREHAR
(IR REM] BifkEiE. Bt OBk, AniiMEXailiam. JrtBlEs
BEAINFIN] EASMINRE IS
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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
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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