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PNEIR 2024 F=ZFHR, 2024 FRI=FETIEWIA 8.95 1275, REUIBEK 11.22%;
IFEHEFE 0.90 1270, BELTRE 43.70%, WERIFATER. BEEHRE, 2024Q3 £
WEW 3.16 1275, FLLIEK 16.08%, IRELIEEK 0.08%; |3E:&F5E 0.30 1275, EELT
B% 41.85%, IALLTFE 1.67%.
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HIEDREWANMEIGK, BIMEETIF-RERIRF, BEATRKEMCR, 2024 F
BI==E, AESSHEWA 8.95 127, EEHEK 11.22%; E#d=/)Br=RsIIA
4.89 1Z7T, B 3.18%, $H& 6585 Fh, 19 7.43 7t; BREEFImSCIMIA 3.88
27T, BB 17.92%, HEE 1197 1, 190 32.4 Hro/Mk, R, AEFRIEHE
W5s, BI=ZELISIMEEIRN 1.66 1Z7T, EHIEBK 44.2%, ARRKTIEMEMS
M HERTI, SBMEEFREIIEN, FRetEHNERMNER.

Q3 BRIXZEBMATKRSRE, ARAFILEFRE, ZRBRFEEH. REAT=FR,
2024Q1-Q3 FEFI= 25.83%, ELL-6.71pcts, HPEIRIEF-RESERE 34.2%, &
FRESHRIGETERERN 16.2%; HFIZ 10.00%, FEL-9.83pcts, B 2024Q3 FEFI=
25.26%, [ELL-7.07pcts, FREL-1.77pcts; i#F=Z 9.31%, [FEK-9.50pcts, FREL-0.28pcts,
FAXETBETER=FEHEVESERS, AR ITERRE. 2024Q1-Q3 AFHE
E/BEB/ A/ MSBEBRRD I 3.35%/3.62%/6.32%/1.38% , B Lt 5 3l
+0.04/-0.18/+1.52/+1.52pcts, A ZAE FAFER ARNNR R RIFHRF R,
W52 FATERFE X HIEM,

R SkrmeE, TEmIBRE, MAOFREIEIEDRESHNBIREARSE. RIEAT
RESIHEE, A7) FEF=8EE R EHRigIE= 7000 5 54 3K2) 13000 B A.
2023-2024 F, AEIFFABMEREEERSHEE 1000 MiErs, 300 572K JJE. 5005
FEBMER. 10 E£REEERES. 20 AESuzIIR, Brl, DAFES~ERECE
®5ek. FEATERFSZHIGM.

TR, 45 "IN TR, ERIENFTKRKEHEE, BRI TARFFON, Fit
2024-2026 F I &FE DA 1.25/1.84/2.56 {255 (R 2024-2026 4> 3l
2.10/2.69/3.48 1Z7T) , NEIERIBRM (2024/11/11) SIRL 2024/25/26 5 PE £EIH
30, 20. 14X, #&#E Wind —XGFmll, 24 SFaJtb/AE] PE 9 36X, AT PEKFRATLER
8] PE K. EREINDFUREEmER, A REntEREIERMEE, BaRS
BRG], RRBFENEZHNE, HRFENTR.

RBEIRTR: TR EREHAINEG; TUSESFNBAXE,; SERBAZFING; R
MEMN &R,

s EERBFITN

BN (B57T)

2023 2024E

1,176

2025E
1,423

2026E
1,745

2024Q1-3
1,026 895

sumeng@swsresearch.com
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RILLIERE (%)

IREERE (B57T)

RILLIERE (%)
BREE Gt/iR)
FFI=E (%)
ROE (%)
hEx

-2.7 11.2
166 90
-31.4 -43.7
1.05 0.57
293 25.8
6.5 3.5
22

14.6
125
-24.9
0.79
26.5
4.6
30

21.0
184
47.6
1.16
28.7
6.4
20

22.7
256
39.2
1.61
30.2
8.2
14
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BhT, BhiR 2022A 2023A 2024E 2025E 2026E
SZSUYIN 1,055 1,026 1,176 1,423 1,745
Hep: SN 1,055 1,026 1,176 1,423 1,745
i ERA 668 725 864 1,015 1,218
i i RN 6 7 8 10 12
FEWSFE 381 294 304 398 515
w: HEEA 23 43 47 53 61
. EIEZRA 47 37 42 50 58
e AER 53 64 74 84 98
R W55EER -3 3 17 30 41
LEMFE 261 147 124 181 257
n: ERRMERE (GREKLL “-" 1851) -7 -8 -1 -4 -6
n: sBrERERE GREKLL -7 1551) -4 -7 0 0 0

n: BRKEREMD 20 39 12 20 24
EFE 270 180 135 199 276
n: EdINESN 0 -2 0 0 0
=R 270 178 135 199 276
B FriS®t 28 12 10 14 20
EFE 242 166 125 184 256
DERRIRIRE 0 0 0 0 0
HETFEASEEEFE 242 166 125 184 256

BRER: ARRE, BHHEFAR
(ieEWE i Efh] BEREANE. B, #MOERRE. AnhETailE. &r-tEakms
[ElsNEIN] B IMINEEL IS H

& 1. ERQEIEES

s o)

K2 (o) 23A 24E 25E 26E 23A 24E 25E 26E

301377.52 R&ESR 22.18 0.53 0.64 0.85 1.09 41 35 26 20
000657.SZ =h{EEHT 10.74 0.35 0.28 0.39 0.48 31 38 27 23
36 36 27 22

688308.SH  ERlZ 23.30 1.05 0.79 1.16 1.61 22 30 20 14

BRKR: Wind, BERFHAR T ASRFFIKE Wind —S5Tl, migE—7 CNY
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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
FFTER TS A SR AR SIRIAMSEIRN, 1IRA] SENE FHEUX LRI IR RIRITIRS . AR AENFSERRKES
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
EMMEAEZEF. ERFRHANRIEXARENEERT. BEEFESHERRUSANEELE, 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
RENVTHTENHENEEMEEEERR, UK (BBYE) SO RmE, AHITBERT, MREPIEEHRANE
NFHAIRESHER AR RN, EEIER T, FARTAIHEEARFERARNREFHIERINSETS BEMEHEREREEIRE, ™
HERK, RRFEE. EARENERAFRALTNER, NEETARSEREHTRAERH AR EEREAIERERISIEH
S IZERBRIE,

BUYRA AT, REARFRLPEEN, MRS EEELIIMELUEHTSSHEAR I AEN. SHHSSEHGE, BlmXD
RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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