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BARBHRMERSS

EES:
o REIRT 2024 £=FR, WEFETRHE, 1) 24Q1-3 WEHEE, 24Q1-3 EW 10.8 12

7T, RETE 6.5%, I3EEFIE 0.9 27T, RLLTB 16.0%, H3FEFE 0.7 {Z7T, Btk
T 34.2%. ERNBENMERE, BETWRETENE, ATWSZENEREFN.
3) 24Q3 mIEWSFBIFET K, WANEE. 24Q3 B 2.5 {Z7T. FALLTE 16.8%, 134
FiE 0.1 27T, FEELIEK 2.1%. MR SWNBRIBIAZIIAEL, S Q3 WINFIET K.

o RHI=FEWIWSESIIBEN. 1) 24Q3 BHKFiIRRSE, BEmBWSIIANTIE. 24Q1-3
BERRWEKAN 6.1 27T, FETE 8.9%, DIFETRMWEE, KIMESESR//IML
FAMREWN D BIBLL T8 9.5%/ T8 0.7%; H—E0iRRE, itk L/ KI&T//M8

B/ AL BRI B 15.2%/ 8 5.7%/ g 26.8%/15%K 6.3%, 24Q3, B
FREEIN 2.0 {Z7T. BELLTE 17.9%, SEEE, AW /S T/IEE/
NN NS BIRLL T8 15.5%/ & 19.7%/ T8 26.8%/ & 11.7%., 24Q1-3 /MY
FEEEN 11 R, H, BEE/INRo 3SR 8 R/AFENM 19 K. 2) 24Q3 KT IS
SEPEEFEVINEE. 24Q1-3 RTWSKAN 4.7 Z5t. BLETE 3.1%, FREEFPE
SR, 24Q3, KIS 0.5 (27T, EEETE 11.5%, IR Q2 FRIBIE,

o EHXEBPEH, RFWSED. BAARSEISHIZEBEIRA. 24Q1-3 EFIZ 28.6%.
ELEARF 0.3pct, FERK T SMERT. EFIZRIEA I, HE 2 AEREGIET 0.2pct
ZE 8.1%, M. 8. ALEARSEEEEBRFEH 2.2pct ZE 8.0%, $#FIZRE LT
1.0pct = 8.6%. 24Q3 EFIKMELLIRF 0.2pct E 28.3%, EER/IMIVSEFIIEF,
e/ BIRBARS BIRLHETT 2.1 pct/12F 3.7pct, RRIEFIZRFELLIETH 1.0pct = 5.4%,

o HSHFHPIMTL, BERBUSOAREELRE, KTWUSESERY, HiF 185" F
K. BRNPIMTILSERZLIET, AREEWCHNRE. FRfRENITIUFINEER
hENLSSY ok, HEFRAITUN, Tt 24-26 FFEFEA 1.0/1.1/1.2 27T, ST PE A9
19/18/16 {5, “4F "1B1F" 1F4HK.

o SIRER: FINSEREAAKRIE; TSR, BIMEREREER T SIEE,

SRR BTN

2023 2024Q1-3 2024E 2025E 2026E

EEWN (E57T) 1,456 1,080 1,470 1,597 1,773

REEUIBER (%) 14 -6.5 1.0 8.6 11.0

382558 (BhH7T) 107 92 102 111 124

REEUIBER (%) -24.1 -16.0 -4.8 9.5 11.0

=ERKE (JT/ER) 1.61 1.23 1.09 1.19 1.32

EFER (%) 28.3 28.6 28.0 28.3 28.1

ROE (%) 18.8 16.0 17.3 17.8 18.6
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RARERE 2.2%
40% -+ 12% -
28.3%  28.3%  28.6% 8.6%
30% { 255%  24.8% 5.0 8.1%
0, - .
8% 1 6.3% j
0% 0
20% 0 6.0% 8.0%
9.8% o se% pow e
0, .070 0, 4% -
10% 1 72% 8% 73%  86% °
0% : : : : . 0% : .
2020 2021 2022 2023 24Q1-3 2020 2021 2022 2023 24Q1-3
— IR R — HE TR e— SRR RARZERR

BRKR: ARASE, BAEREHAR

BB MFEINEIE X 2 RIS EKEE SR

BRKR: AAASE, BHARFHAR

EEREE P8



=3 SWS A1
| RESEARCH

MSHE

BhT, BhiR 2022A 2023A 2024E 2025E 2026E
SZSUYIN 1,436 1,456 1,470 1,597 1,773
Hep: SN 1,436 1,456 1,470 1,597 1,773
i ERA 1,029 1,044 1,059 1,145 1,275
i i RN 3 9 9 10 1
FEWSFE 404 403 402 442 487
L HEZRR 99 126 132 145 161
. EIEZRA 86 97 113 123 137
e AER 36 28 29 32 35

W WS EEA 0 5 6 6 5
LEMFE 183 147 122 136 149
n: ERRMERE (GREKLL “-" 1851) 0 -2 0 0 0
n: sBrERERE GREKLL -7 1551) -9 -14 -2 2 1
n: BRKEREMD 8 8 8 8 8
EFE 174 138 128 141 157
n: EdINESN 1 -1 -1 -1 -1
=R 176 137 128 141 157
B FriS®t 35 30 26 29 33
EFE 141 107 102 111 124
DERRIRIRE 0 0 0 0 0
HETFELASEENEFIE 141 107 102 111 124
SEMETIRA 67 67 93 93 93
BiRlE (JT) 1.51 1.14 1.09 1.19 1.32

BHKR: ARASE, BAREHAR
(IR REM] BifkEiE. Bt OBk, AniiMEXailiam. JrtBlEs
[(EAANFUIN] EAAIMINFESTH
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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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