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BARBHRMERSS

EES:
o LTEMHECARERIE, LRIEETIH. MEING, FITFEMRGHNE. ARAKHAE, FF

SENBEY (KTARDKIEAFERAREEROIVEIFREIEEXHRINE) |, £TH5
MBI, BEEATREEREANRERNEFER, SBXSHTRSITIC. HIEH
Rfa, ARRELZERREAFRRALEROFIARMEIHEX M. VAN, —5EH, 2
BT, EFESMATID,; BE 24Q3 K, REEMHES 914 127T, FLL-5.0%;
AEBBRTUIKRZ AR IR 64%. 1#IAlRE 31%,; 24H1 RABBM~FA RS
B 3.57-4.25%; FB—73MH, BHIFHTIBRRIMEIFEEIR, FREECAR M. EthiRiE
BHNBECSERNING, HRR, EESRNEELNEEANTARMENEE, &
PRI, FERIRHINRRFIES.

o [EittF=: EHFEETR. HEHIBIFEREA. A8AE, 2024Q1-Q3 NEFHEE
W 813.7 {Z7t, [EEE+26.0%; &FiE 24.4{25T, [ELEL-21.2%; |38:%F)iE 3.8 27T, E
E-19.0%; #F=EBEFIZR 12.4%, FEEL-1.2pct; &F)= 3.0%, FEtk-1.8pct, 1RiER
HG, 2024Q1-Q3 AN ELIHESEN 1044 (27T, FEtt-41%; HbhEAEr-iHES5 853
1275, FtE-36%, BREF-HEMSERMTE 748, FHREA 18, B#E 24H1 X, 2
BLEIE 2,086 575, MIMEE 3,331 1278, EEEDBI-7%. -6%, AEFE— L&
ARG T HESR (RE) RELHL 77%, & 23 KRS 3.3pct,

o (HpiufE: 2024Q1-Q3 EWELL-22%. YERFEIEL-10%., AFAE, 2024Q1-Q3 #inzik
DEFEWL 4147 {275, BEE-22%, #FiE 22.7 1275, BE-9%; |3E%RE 22.4 (27T,
FEE-10%., HRHEDERERIER 2.0%, EF= 0.5%, FEEL+0.3pct, +0.1pct, AEMLE
Rl SR, EMEEEREE, BEZORE. BEEPEK.

o IFEADITER: BUNEERRIS, FIFARMKEES. FRMERFHLE, $F "IN TR,
BEREBOHEAENEER, TEHMEEERBIIFRAWS, SERMAR, HLETW;
BV 24-26 FIREEFEFUA 32.2. 403, 420 1275, IR 24/25PE XK
8.8X/7.0X, HEI~ENHEMEEWRS, BRIREE (ttm) /X 7.5%, 4F "SEN"
TR,

o [SiRT: BitFTIHEEREITRE, ARWAIEIIEERETRSE, ARMEXARULE
BEIRIBREERE.

S EEREFIF

2023 2024Q1-3 2024E 2025E 2026E

RN (B57T) 763,678 502,136 691,250 725,813 772,590

EEGIEKE (%) -8.3 -16.1 -9.5 5.0 6.4

3EEFE (FH5T) 13,104 2,058 3,218 4,026 4,197

FLGIEER (%) 108.8 -834 -75.4 25.1 42

SRIKEE (T/RR) 429 0.57 1.09 1.37 142

EFE (%) 44 44 3.9 3.9 3.9

ROE (%) 18.9 29 5.6 6.7 6.6
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MSBHEE
ELER= 2022A 2023A 2024E 2025E 2026E
E RN 832,812 763,678 691,250 725,813 772,590
Heh: BN 832,812 763,678 691,250 725,813 772,590
W B 801,147 730,408 664,455 697,625 742,744
W BRI 1,848 1,738 1,573 1,652 1,758
FESFE 29,817 31,532 25,222 26,536 28,088
e $EER 9,851 11,841 11,060 11,250 12,207
W SRR 1,039 2,155 1,866 1,742 1,854
B R 191 237 214 225 239
W 552 1,269 1,972 1,786 1,706 1,803
ZEMFE 17,467 15,327 10,296 11,613 11,985
in: (SRIRMEIRS (RELL - 1551) -1,040 1,417 1,444 -1,493 -1,574
I0: EFERIMEIRE (HRKLL - 1E51) -5,185 -3,896 -3,766 -3,895 -4,104
In: $ERUEE R Eft 4,384 1,680 1,513 1,617 1,780
BRI 15,698 10,890 5,826 7,220 7,515
JITER=RIZINESON 476 9,902 100 125 138
FliEEER 16,174 20,792 5,926 7,345 7,653
W PSR 4,907 3,943 1,316 1,666 1,726
BRI 11,267 16,850 4,610 5,679 5,928
DR IRIRZS 4,985 3,746 1,392 1,653 1,731
HETFBASREENEFE 6,282 13,104 3,218 4,026 4,197
SEMEEEIRA 3,005 3,004 2,947 2,947 2,947
SRS (7T) 2.13 4.45 1.09 1.37 1.42
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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.
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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.
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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,

MREMNETRLABRE, BTIFATFER. AATENMMRERE—INF, MRIEBEPEER, BUAREFIEFIEZRANR
B AAT. REANTRLPEEN, NMRENEHEASLIIABLUHTSXSEHEETRER. SHREHm, SERD
REGFAEMA, HLUHTRICALNSRNEMSHER. FEARSHERNER. RESMCRIRCHATATNGER. RS
IRERIRE, FRRAATER, HIATAEHTER MRS,
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