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REEE: BUSGEATEERIT

EANEZ (002558)

—Q3 ZEXRMWET, 1BR IP XKEFREMIF TR,
HAEE SKIEMS

EN )

hinEE: 202411501 H
= (o) 12.08
—FRRE/&E (T) 15.26/8.06
miER 1.9
BR (DL/IRIN) 1.82
7iE A RTE (Bh7) 23,372
BHES/ARERIE  3,272.01/10,455.50
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Efitigua: 2024 09 530 H
BREF (1) 6.18
Bl 11.87
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F:

NEKRM 24 =R, Q3 BEELIAN 7.9 12, yoy-4%; SCHUREREFE 3.5 12,
yoy-16%; SCHUNIEEFE 3.912, yoy-8%, Q3 WINFHIAEREFF iz aEe,

EES:

(EHIEE) BESHEMER IP KB, IWANEZE=MFERLL LT, AFSFRATIES 1P
EINENATIE, B (FABg) Rk g, B 2 B L& (FEDR) INFREERE.
SEIBAME,  (BKEK) Q3 FRSCHUERLUIEK, 4Q23 WARMLRS, 24 & Q1-Q3 WIAIRIRLL
FE (T, 10.24 (EEBDR) APP fEZ, /NisXk+APP BEHEE S Q4 HR AR
A k. KHEIME, B& P AR 30 Z2MigiitR, mvTEEr (30042) ; {BYE& IP
FIHEMAFE 512 vs &5 RIHE 6 12, FIVANER IP T KIDEEHD. AFLMEE+
BRI DRI &K E AR E S EGEE 80%.

Q3 ARSI, EMEHEERk. A7 Q3 HERARRIUEK, TERTF (EHT
&) A (BkEK) Q3 1Nz, NBEREE, &E Q3 SRNRIERESAL (yoy+57%) |
IERENER. REIRIASINEHREREIBARGIT 3900 FERET 10 B 28 B, %
SAKENITERE 5 27T,

RERELRN IKRELRS, Al MERRRIE. AREFELRMEHAT MR, 24 FHA
I, BIEESHIARY (RS SLG) . BEEBAR (NS~hE) LR CEO 2
SLRYERT . BEEEAELM 051, hHIRIKIELS. EANEE Al hERER
B A RN ElZ—, EFRAT GiantGPT HESHYRER, T HECEDS™m
LEAITUE, RFE AIBERS, BERFITAEE. Al mERHEHEHMRI.

REBRFIFN, 45 "IN TR, BT (RHRIDE) FRAKELEEE 25 F, BXE
BE 10 B (EBME&) APP E£4&, EMBEERAMN, MitAE 24-26 FEW
30.3/34.5/41.75 1Z (JEFWN7 30.8/35.9/41.512) ; 1AE:4F5E 14.0/16.3/18.1 {2 (&
FUF 14.0/16.0/17.712) , BUNSIRL 24-26 & PE J9 17/14/13x, ANEHBS P KA25a
B, AIFARGAEL, ZA0 PE AT HED L, 4HF "IN TR,

SR : 1T S EBEROFREANES , I B REHR/ SRS IREARGG, B R{E X,

s EiERBRITN

2024E

2024Q1-3

RN (BA7T) 2,924 2,218 3,032 3,454 4,175
BIECIERER (%) 435 2.2 3.7 13.9 209
A& FE (Bhyt) 1,086 1,071 1,401 1,629 1,808
BIECIEER (%) 27.7 -1.3 29.0 16.3 11.0
FRRKE (T/ER) 0.59 0.58 0.71 0.83 0.92
EFE (%) 88.9 88.9 89.2 90.3 91.1
ROE (%) 9.3 8.8 11.0 11.8 12.1
R 22 17 14 13
e EE RISERRNEISEERKES (EETKEER RISkEEIETEASEEN ROE
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BhT, BhiR 2022A 2023A 2024E 2025E 2026E
Bl 2,038 2,924 3,032 3,454 4,175
Hep: SN 2,038 2,924 3,032 3,454 4,175
i ERA 325 324 329 334 373
R B0 23 33 32 37 44
FEWSFE 1,690 2,567 2,671 3,083 3,758
L HEZRR 356 1,019 993 1,071 1,315
. EIEZRA 189 178 188 173 230
e AER 643 692 700 725 877
W WS EEA -15 -6 -2 -2 -2
LEMFE 517 684 792 1,116 1,338
n: ERRMERE (GREKLL “-" 1851) -8 -2 0 0 0
n: sBrERERE GREKLL -7 1551) 0 -19 -1 -10 -10

n: BRKEREMD 475 637 664 600 580
EFE 831 1,109 1,455 1,706 1,908
n: EdINESN -2 -7 -5 -5 0
=R 830 1,101 1,449 1,701 1,907
B FriS®t -4 10 41 63 89
EFE 834 1,092 1,408 1,638 1,819
DERRIRIRE -17 5 7 9 11
HETFELASEENEFIE 851 1,086 1,401 1,629 1,808
BiRKE () 0.44 0.56 0.71 0.83 0.92
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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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