iE
-
i
R
i
=}

Eiiib T

=" BAGIRAA

SWS RESEARCH

202411 504 H

REEE: BUSGEATEERIT

FhFlR%  (002001)

IVERFFETHR, BAICILSEHS, BINEMEEE
WX, Freashll SR HEH

1845 o

hinEE: 2024511804 H
K@= (o) 23.50
—FNEE/&E (7T) 25.00/15.38

e 26
B (DLL/BN) 1.91
B ABRME (BA7) 71,781
HHES/ARERE  3,310.21/10,663.10

i B R —FEAhAIiE

Efitigua: 202409 H30H
BRFEF (1) 8.88
BFERRE% 33.56
BRRA/ R AR (B5) 3,091/3,054
ThEBR/HEE (B5) -/-
— RIS KB LES:
FEOR IFIER3001BEL v
60%
40%
20%
0%
OOOOOOOOOOOO ~20%
ST
iESDHRIT

BpiET A0230524080001
shaojy@swsresearch.com
7RiEF A0230516070001
songtao@swsresearch.com

BRREA

ShfiHe
(8621)23297818x
maxy@swsresearch.com

BEED:

o TN NF 2024 FHI=Z=ESCIIEIN 157.82 {275 (YoY+43.31%) , |3H%FE 39.91Z
7t (YoY+89.87%) , fNHEIFEHEFE 38.82 1275 (YoY+99.03%) , EHe, Q3 sSLHIEMMKA 59.37
1Z7T (YoY+65.21%, QoQ+11.06%) , |38:%FiE 17.85 127T (YoY+188.87%, QoQ+33.75%) ,
OAEFEEEFE 17.25 1278 (YoY+199.77%, QoQ+32.67%) , WHSRFHFETHA. &ELHE, HE.
18, MANUSZEREIALL 24Q2 55IZEEN+1978, +409. -878. +3258 AT, L limm/ e
W, WEEALEFAR.

o EHREAEFIHEEN, SREESTIATRERRYSE, SSREERE. RIECHRERNE,
BRI RS E AR, RSN, RS ERT HERE NS BRSO TR,
8 B 21 HEE VA/VE EH4EEFRIREEFINEARTF 20255 1 8. 10 B 17 B, AEBELAE
B, B VA L£FTREAE 2025 F£ 4 B, VE4F=EHIZE 2025 £ 7 B, TIMHAEEBEEKE. 1RiE
AT, BHEK 2023 4 VA, VE F=248I% 5500, 9000 [, SERSRIFSE 19.6%. 11.4%,
IR K TRAG RS B TAHEA TR AT, 1RYE wind i, AEMEERTEE MR VA, VE.
VC ZZ=EHiHM 7 193.05, 124.48, 19.05 Jo/AFT, HELHBHET 123.44%, 77.42%. 0%,
SSERIPSELEE, RRATERISIZE,

o ERMEARENEREESE, EETHNERAERESKTY, SSSMERE. RIEE) %M, 24Q3
EAEZEIINA 21.03 7o/, RS 3.49%, E5FE KNS MNEE, ATMEHEIF,
WUENE BRI, BEATAS, 15 IMESBREE T2 XIS, BEUSHIAE 30 HMF=as
FZE 37 A/, 18 F/ERAESER () MBEEE 24 FRENK, KELERRE—IF
BA.

o  FRMEHIRIIGE IRFER, BECIHERGATS, BETE I+ . £+ FE. RE
ANENE, SRR, AFEETESECEINSHRE_ AR, HUIKE 30 12175 10 A0
/FORB-CRR—HIRE, 7012i%E 40 F/SFCRB-. IR "HIME, FHEH 40 BI/FERR
66 IMH , EATILZR 44.8 {Z70i%%E 10.3 A HDI X 2.1 A/5 IPDIIRE, $Ti&E TN UEFEE.
BT, ABETESE ST ACAF=RAVHERE, #l 30 {2172 6 HIEZEINE , 1K
HAMGEE,, IBEARWSENNEER. MES NRBENERER, 27" ®I+ . "9
+" SEEFRMES, KRR,

o RIAFNSIRETR: 45 2024-2026 FEFFIN, FRi+sCIAEE%FIE 60.57, 71.97, 75.3312
7T, SR PEfHESBIN 12X, 10X, 10X, 4EF "85 R,

o  ZMERIERS: FINERFANIE,; TFERARIRE.

WSS ER R ERITR

2023 2024Q1-3 2024E 2025E 2026E
SN (BH7T) 15,117 15,782 21,580 24,821 25,771
EELEHKER (%) -5.1 433 42.8 15.0 3.8
F&EFE (BA7T) 2,704 3,990 6,057 7,197 7,533
EELEHKER (%) -25.3 89.9 124.0 18.8 47
SIRIKE (T/iR) 0.87 1.29 1.96 233 2.44
EFE (%) 33.0 39.5 453 46.5 449
ROE (%) 10.9 14.5 19.7 18.9 16.5
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MEHEE
Bh., BERhR 2022A 2023A 2024E 2025E 2026E
E RN 15,934 15,117 21,580 24,821 25,771
Hrep: BN 15,934 15,117 21,580 24,821 25,771
i B 10,048 10,131 11,806 13,283 14,212
i e RN 127 167 238 274 284
FEEFE 5,759 4,819 9,536 11,264 11,275
R HEZER 122 158 216 248 258
e BEER 505 551 691 745 593
W HRER 859 888 1,230 1,365 1,289
w55 ER 44 65 427 376 332
ZEMRE 4,229 3,157 6,972 8,530 8,803
n: ERRBERE (KL “-" 1551) 5 4 0 0 0
n: B\FERERE (KL -7 1551) -163 -231 229 0 0
n: EEER R E 306 285 103 156 296
ELFE 4313 3,260 7,305 8,687 9,099
P R=RIZ =T 9N -75 -7 0 0 0
FESER 4,238 3,254 7,305 8,687 9,099
B SR 600 528 1,200 1,434 1,507
R 3,638 2,725 6,105 7,253 7,592
DEBRTRIRES 18 21 47 56 59
HEFELAEMEERNEFIE 3,620 2,704 6,057 7,197 7,533
SEREETIRA 3,091 3,091 3,091 3,091 3,091
FRIKE (0T) 1.17 0.87 1.96 2.33 2.44
BRSRR: NENE, BHAREAR
(RARMEREM] SIERAIES. HEitEs, (SO, AnMETIMEE. Bt Blss

[(EMINEIN] EWSMINRESMT
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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
BEEAMNIARERER. FRALHREME XIS EINE.

TISHERIPABRRA

HIRA e 021-33388488 maojiong@swhysc.com
HRITEIRA K 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 -

LMREHERI 6 NBA, 17BN FiiaElEsEnIskEkE tnE, EXANT:

&EIF (Overweight) D ATEBEE A TIIARIL,;

&£ (Neutral) T ST RIEARETE;

&iX (Underweight) o TS TFE(ATIARIN.

BAVELURERS, ARNEBSAFRNWIRBARIRFRAERITRITE. FIIRBIOREINTRAR, FRKSAENILERN, &
BRELNGEZHIBFRIREDNR TN ARSEIRER, LLASpaFeEEUAREMTEESBIIRR. REENGEERRS, L
IRENLBSBAIMR SER, FANIKEREITRFHELELS. HIROEERECRTIDEAR, MREFIBM TSRS
K, ATLARBAIRHERTE.

REFRAREESE : PR 300 383K

=R

KR EH LSRRAEIESHRMEIRAE (RETHAARESERAE, LUTER "AR8") AFREARENERM (T8,
R, BiEkIN R, (MEALTNER (BESEINRIMIEREESESEZSMNER) /A, ARERERRAKEIARER
EMAEAEZEFR. ERFRHNRIEXARENECRT. EFREFSFRAEARVUANEELIE, FUEALE
http://www.swsresearch.com Wt FIERITERENE, AAEHEZEFIIEELEHE,

FMRERETEATEEES, BEALNTMRUEZSFEENESTY. ERitecEl. MREMHER. TR, BEUMENRRE
MEEFESEZA, FHAHMEASHN N HEMESHES S AR SIRI0a0ENE. AMREMEIER. BUEWRMALT T
ROAREZLETFMT, AREFEIESSEIREFRINNE. MEMSRKRAT SR, ARERE, AQaTRESHRE
FrEEst. BN —ERIRES.

BN EEBEIAN T DS SN AR SR MMERIRIZRR, ARUMARE AEHIRERRAVE—ER. EFRNEEFHR
RRRHBEITEERENK. ANTRBIRR, AT SEAEFLMHIFER D FIESRERER OISR RRE, HIF
RDFUESR ARG E D IBIESI ERAN B I O LFREIIAT. MREFAIEINEERRSTRERNEE N EIER,, 9
REFFANGIEN, AABRBRIRERDEREN I EFEHIIRERR. USNRHEE. NATRRIENEFNEEA
RENVTHIENHENEREMSEEERR, UK (EB0E) SRHSRmE, AHITERT, MREPIEEHRANE
RNHAERIHEAI AR TN, EHITBERT, ARBAIHEHIAERFERARREFRUEEIREAS I HTREREEIRE. &
HENK, REFEE., EARENBERAIALNTNER, NAETARSEHHIRERAESM AR S ERHTRERIS TR
ST ERBRE,

BUIRA AT, REARFRLPEEN, NMRENEEELIIMELUEHTSSUHEERAHEN. SEHSEHm, BEXD

REFEAEMA, SLUHTRICALSTRIE S UER. FrEA RSP ERIER. RSFCRIFCATATNIGEF. RS
RCRIRC, RRARTRT, FHHASTEEEBR FMERtbiI.
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