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K& (o) 20.36
—FRRE/&E (T) 24.00/11.07
miER 2.3
BREEY% (DLL/BRMN) 0.74
e ARTE (Bh7) 6,948
BHEN/ARIERIE  3,470.07/11,388.57
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Fig A0230521120002
wangke@swsresearch.com
Z=&E A0230519080008
lilei@swsresearch.com
82 A0230518070003
yanghy@swsresearch.com
XgEfE A0230521100003
liujw@swsresearch.com

R3S
5KiEF A0230523090001
zhangjw@swsresearch.com
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fAJfERR
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BARBHRMERSS

B NEK 2024 FE=FIR, 24 4 Q1-3 STHEMIA 22.00 27T, yoy-13.88%; 384
RN 0.95 1275, [FLL-62.46%, HIAREFIE 0.76 1275, yoy-66.26%, HEEFRE, Q3 LW
B 7.44 1237T, yoy-12.93%, REL 2.14%; |3EHEFIE 0.44 1Z23T, yoy-18.57%, REL 91.35%;
$HESRIE 0.37 (25T, yoy-19.05%, FREL 154.66%, AMEERIUEATRES.

=iE:

EWRIMRIARE, BRRIREGIZA, FHORIEICE. [IA] 2024Q1-3 BFEEKS
B9 7.28, 7.28. 7.441Z7T, XIKL yoy 55BU/9-5.01%. -22.04%. -12.93%, ZHEEEMl
SR, ATEBIEERIVEE, [FBFE] 2024Q1-3 BEEHEEFZEN 29.23%.
31.98%. 33.55%, ST aEARIIEEBRITRICKEIA, ATRSEENZRARLGET.
[FU5i@] 2024Q1-3 RFEFRFEFIEDHA 28.42, 22.77, 43.57 BT, XKL yoy
DEIAN-67.72%. -79.46%. -18.57%, \E] 24Q3 FiHMEIEERTIE.,

EeNkSs: XEHO+HRABE+NERR. (HO] ATRRMEERKEELE, 8
SMTERIERRIRIR, EWEIRDERERNRERTE, [HiR] ESHEEERAZN,
TREREHERIREHNK, RIE 2024 F 4 AAEIRREXRENCRE, NEEHEE
FESHEIMEFRHAVURRRE RIS, [PUE] ZREBMETREN, SERER
&, B, BEEE.

JESEERAVSS . WSSALURF, RENBFISIINE. ATAREBETINTRAENRSTHERL]
B, BIERZEET. SR, EERE. MR ETSEmEEoT, JREESEIT
BAWRS, FTREIAREFENRT. RIEAT 2024 & 11 BATKREEXREMICR
xR, SERI=ZEATHETRESIMA 22 (Z5t, HPiHERITRALLER 39%. EEIF
EEEITER AR, AREMEENERFRES.

BAFNRMGE: B TEBWSREHERE, BB TRADEANITN, Wit
24-26 FFRHEFEHBIA 2.56. 3.96. 5.90 1Z7T (ZRIFHA 3.22, 4.60. 6.28 {Z7T) ,
XIRL PE 33809 27, 18, 12X, AILLATNSEE. FREDE. NE%, 24-26 F PEY(E
7937, 28, 22X, REMHERTHLLATHHEKF. EXFERATHERISFRIEE, B
EREINTEBWSINRABEEIN, ESFHAURENEEREERK, FiteEals
BgENKBERAL, BATRIRGESENERIHERIS, THERBEFRERRE, 8
ETRADGETEENE, REATFIEREERK, BEHESFINTR.

RESHRTR: BETIWSESERE. HRBEFHEASIHNNESE.

TS &R R EFITRN

BN (BA7T)
REEUIBER (%)

I3EEFE (BH7T) 286
REEUIBER (%) 73
BIRWE (T//R)
EFE (%)

ROE (%) 95

2023 2026E
3,512

24.4

2024Q1-3 2024E 2025E
2,200 3,562 3,935 4,550
=138) 14 10.5 15.6

95 256 396 590

-62.5 -10.4 543 49.2

0.28 0.75 1.16 1.73

31.6 30.8 33.1 345

3.1 7.8 10.8 13.8

0.85
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MSHE
BB, BhE 2022A 2023A 2024E 2025E 2026E
Bl 2,822 3,512 3,562 3,935 4,550
Hep: EdgA 2,822 3,512 3,562 3,935 4,550
R B 1,808 2,356 2,466 2,634 2,979
R B0 18 18 19 21 24
FEWSEFE 996 1,138 1,077 1,280 1,547
L HEZRR 121 159 142 138 136
W ETEZEA 400 485 463 472 500
T WA ZRRE 193 241 249 275 318
W WS EEA -4 -13 -12 -9 -9
SEMRE 286 266 235 404 602
n: ERRMERE (GREKLL “-" 1851) -43 -30 -25 -41 -21
n: JBFEmdEiRE (]RKLL -7 1851) -25 =32 -36 -10 -10
n: wREERE 87 112 108 85 85
BRI 305 315 280 439 655
n: EMANEHN -1 1 1 0 1
INEISE 305 317 281 439 655
R FTiST 38 30 25 43 65
b 273 e 267 286 256 396 590
DEBRIRIRES 0 0 0 0 0
HEFE EMEEREFIE 267 286 256 396 590
BEERR: ABAE, BARRAR
(IR ED] SiFREKE. HEblEs. $MOERKES. ARNEREIE. Br-ahB K
[EshERN] ENIMINRENIMST
BEWFARIEE 2 eSS EEIRESHRA 2520 H3m| fHERER REiEE
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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].

BB MFEINEIE X 2 RIS EKEE SR 3

i
=

RS Al

&
s
Gi

7



