i
=
i
5
i

iTEH

=" BAGIRAA

SWS RESEARCH

2024118501 H

REEFE: BISEATHRERIT

2415 (688326)

EBRENETRSRIE, BHERBE

At 42

hinEiE: 202410831 H
K2 o) 82.10
—FRRE/&E (T) 143.55/54.73
miER 23
BR (DL/IRIN) -
7iE A RTE (Bh7) 6,525

HiHE8/RiEAE  3,279.82/10,591.22
iE BE UsE—FE YIS

EfitiEua: 2024 09 B 30 H
BRREF (7T) 35.74
R REmER% 52.15
BERA/E AR (BR) 120/79
TEBR/HEE (B5) -/-
— RN S KEBIIELES:
2451EHE kel =t S UEE)

40%

20%

0%

-20%

-40%
HHHHHHHHHHHHH -60%
ST

(27517 (688326) miT: HEHESR
WFE, (BEFAETEEEFBR)
2024/09/03

(E&H1EE-W (688326) =iF: 2024 &
FERMEDIFS RABRSEIFMRIRZ)
2024/05/20

(EL6IEE-W (688326) milf: BREE
EARF, EESEERE) 2024/05/05

iESBHRIT
327 A0230522100006
daiwj@swsresearch.com

BEA

(8621)23297818x
daiwj@swsresearch.com

BARBHRMERSS

BEED:

o Z41EiH 2024 &£ Q3 WHER, Q1-Q3 WS 35.46 {Z7T, REL+24.05%, V3B
FFiE-4.1 {27k, ZERESIR 1.412. 24Q3 EALSUIA 15.19 {Z7%, REL+30.8%,
38%Fi8-7677.79 Ht, FLLTEE 50.08%, EWEFFSTE, BRGTFRE.

o  EBKHETIHIUEHEIRA, BRRRLLE, AEMHEZRMASTIRIEE. 24Q3 |3E%F)
-0.77 1Z75, ARLESIEWEE; FEFIR 23.95%, AL Q2 12F+ 3pct. Q3 HE/E1E/MHE/
53 2=l 6.83%/6.43%/16.7%/-0.56%, #Rt-0.43/-1.70/-5.0/+0.38pct,

® AEFIGESENE, EFRIRERFEWRESIE. ASENLESEEEESA.
K. NS, —IS. dES. TTRERWKIEVREIIGNE, S RiESaErmEL
WS, BSOERFEREEE, AENRKREHNRCRER R F R, 8
BB B E S R ERES. (TR—IMIERII B EHEFEE, REEPAEEK.

° LAAWFIFRENEZRE, HERB/AVERISEEEFEZ—. EBiEERE~REEAR
HE, KEER. BIMBIEGIUSERR, DRI NSERARERT, BREFE
FHEE, 24 FRASFITNBERERIEE, BIREF/IK. SFFREFHT ML
LEHHRHERENRRESE. RIS 24 FERTTN, L3 25-26 FEKTTNE
72/86 {Z7TE 73/89 {Z7T. BREAALKIRAESIR M, BBRNTZRSEERTE
FIRRORERCT =, EERAUBA T 24-25 FRFIFRNE-1.2/1.3 {Z75E-3.6/1.0 {Z7T,
i/ 2026 FEFFTUE 3.0 1275 3.5 {27, MBI 25-26 £ PE J3 99/28 {5, EEIL
BEECKHMGER, BRINSEEFEFHRNRRRENE, ERGHSQRPEHTR.

o EIRTR: TIERRFMARTE, FEAMMABADERE, HEEMPEBHRERE,
HEFARERE. 287F 9/3 BAS (XFItRESEARZIRMBRARDXRKZEZE
RPYBETER) B, BRAGRERIBAE, ERHIHRET.

s ERR BRI

2023 2024Q1-3 2024E 2025E 2026E
EWSWAN (BETT) 4,678 3,546 5,594 7,335 8,891
FECIBEER (%) 16.3 24.1 19.6 31.1 21.2
38 FE (B5A7T) -217 -410 -363 99 347
REGIBIEER (%) -192.2 - - - 249.0
SR (TT/RR) -1.82 -3.56 -3.02 0.83 2.89
EFE (%) 25.6 23.2 24.1 24.8 24.9
ROE (%) -4.4 -9.6 -7.9 2.1 6.9
[ -45 =27 99 28
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BhT, BhiR 2022A 2023A 2024E 2025E 2026E
SZSUYIN 4,022 4,678 5,594 7,335 8,891
Hep: EdgA 4,022 4,678 5,594 7,335 8,891
i EA 2,856 3,480 4,248 5,513 6,679
i B RN 19 20 23 31 37
FEWEFE 1,147 1,178 1,323 1,791 2,175
e HEZER 215 233 364 367 356
i EIEZRE 268 309 397 403 427
e AER 656 968 1,175 1,159 1,209
i 15522 -92 -97 -83 -52 -18
SEMRE 100 -235 -530 -86 201
n: ERRERE GREKLL “-" 1851) -22 -57 15 -9 -6
n: BrFERERE (GREKLL -7 1551) -56 -104 -1 10 36
n: SRR E M 74 80 82 91 86
EFE 191 -284 -420 21 332
P R=RZ e N 0 -2 0 0 0
=R 191 -285 -420 21 332
i FriS®t -44 -68 -57 -78 -15
EFE 235 -217 -363 99 347
DERRIRIRE 0 0 0 0 0
HETFELASEENEFIE 235 -217 -363 99 347
SEMETIRA 120 120 120 120 120
FRKE (T) 1.96 -1.81 -3.02 0.83 2.89
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(IR REM] BifkEiE. Bt OBk, AniiMEXailiam. JrtBlEs
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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
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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