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BARMMBEERFERTT, MRS

EN )

hinEE: 202411 505 H
K2 o) 6.66
—FRRE/&E (T) 7.10/5.24
miER 1.2
BR (DL/IRIN) 2.25
7iE A RTE (Bh7) 6,587
BHEX/ARERIE  3,386.99/11,006.94

i BE U —Fe hditE

EHih#iz: 2024 F 09 H 30 H
BRSR™ (7o) 5.67
BrERiRE% 61.55
BEIRA/TE AR (BA) 1,393/989
TEBR/HEE (B5) -/404
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BARBHRMERSS

EES:
o FHH: NFEM=FIR, AFEWRWN 25.44 {275, FEELTE 16.4%, |AE%F5E 5.04

1275, B TRE 6.0%, IZEBEEHIES, F==EE WS 8.83 127, RELTHE 1.9%,
F==FFHEFE 2.01 1270, B EF 16.8%, WSERINASETRES.

o IRHMEISNEHENEIEA, HAT Q3 MHEAEE, READAS, M=ZEA
iRt B 1070.75 J50, RLLHE 7%; Rit LREBEA 31.60 128, FLLEK 11%,
SHSER 37.19 I, RIS 24%, RIBATIAE 402 HI/KFHAE, AF
RIS ETFRERIRIEIA 97%, BLLETERI=EM 03%IRT 44 pct. NB=ZERE,
NFIRHR R 370 50, TRHLHSK 4%, CRIFBE 10.88 {20, TRLLHEK 1%, S
1, AFE=TEEREL 47%, RHARF 24 pet,

o ATEMMSHRA 23Q1-3 # 0.51 {ZBFE 24Q1-3 W+7.63 (Z7T. IREAS, HI=S
EATEEMSTVSM 10.55 1275, Ftb+60%, WAF 292 {258, AH-52%, &L,
24Q1-3 AFEETS ik 7.63 27T, EEISREL TR,

o LFMBEAN, 2026 HLERET 50%, 2023 FATSLER 33%, 1RIE 2024
£ 8 B 30 BATRA (FR=FRFSIEIRIY (2024 5-2026 £F) ) , BT
FE=ZFDAEAMET 40%. 45%. 50%,

o IREAEMR: FRIEFAT 2024-26 FAELEFEFUNS 6.97/7.62/8.31 {275, XIR
EPS 9 0.50/0.55/0.60, X4AI PE 35 13/12/11 &, RAWSLBEFATRIEASHK, &
EIRRAIENE, SLFEURF, % "IN TR,

o RURIRT: MMIGHIFSHMIMREKRE; EHEIRG; LSRR TR
Rie; BEEREIRSH EPS R

VS BIERERTN

2023 2024Q1-3 2024E 2025E 2026E

BARWAN (B57T) 3,956 2,544 3,372 3,518 3,666

FEECIEEER (%) -13.4 -16.4 -14.8 43 4.2

F&EFE (B57T) 629 504 697 762 831

FEUIBRER (%) -15.5 -6.0 10.7 9.4 9.0

SRKE (T/iR) 0.45 0.36 0.50 0.55 0.60

EFZE (%) 385 45.4 46.0 46.0 46.0

ROE (%) 8.1 6.2 8.6 9.0 9.3

mEE 15 13 12 11

E hEE RERRRNRUSESRE #ERER REMERINIBTEARMAEZER ROE
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BhT, BhiR 2022A 2023A 2024E 2025E 2026E
Bl 4,567 3,956 3,372 3,518 3,666
Hep: EdgA 4,567 3,956 3,372 3,518 3,666
i ERA 2,997 2,432 1,821 1,900 1,980
i i RN 59 66 56 58 61
FEWEFE 1,511 1,458 1,495 1,560 1,625
L HEZRR 1 1 1 1 1
. EIEZRA 197 216 216 216 216
R TRAZER 9 7 7 7 7
W WS EEA 464 473 454 446 421
LEMFE 840 761 817 890 980
n: ERRMERE (GREKLL “-" 1851) 13 -35 -20 -20 -20
n: SBrERERE (GREKLL -7 1551) -27 -28 -10 -10 -10
n: wREERE 70 72 72 72 72
EFE 890 774 859 932 1,023
n: EdINESN 1 3 0 0 0
=R 892 777 859 932 1,023
R FTiST 107 114 125 128 146
EFE 784 663 734 804 876
DEBRIRIRES 40 34 38 41 45
HETFELASEENEFIE 745 629 697 762 831
SEMETIRA 1,393 1,393 1,393 1,393 1,393
BiRlE (JT) 0.53 0.45 0.50 0.55 0.60

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
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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