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. ) EFE 34.63%, BEH+2.02pcts; &FIZE-7.90%, FEL-4.48pcts, B 2024Q3 FEFI=
—ERBRM SR RIS 34.47%, [EIEL-3.07pcts, IREL-0.27pcts; EFIZF 8.52%, ELL+9.44pcts, KLk
i PRSI +20.65pcts, 24Q3 RN ETEST T AEEAERESRRFRIBNEKTRAIHIE
A, HEAERAETE. 2024Q3 NIAHEE/EB/ AR/ VSERES F
8.57%/8.73%/12.83%/2.49%, ELt55-2.86/-1.89/-3.57/-0.02pcts,
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BEREA 2023 2024Q1-3 2024E 2025E 2026E
TR BRI (BH7T) 2,115 1,107 2,361 2,927 3,557
(8621)23297818x Rl (%) 27.1 145 1.7 24.0 215
sumeng@swsresearch.com 3R (BF57T) 27 -67 61 120 162
RIS (%) 457 - 1247 96.5 35.1
SRR (TT/ER) 0.14 -0.34 0.31 0.60 0.81
EFIE (%) 329 346 33.1 332 335
ROE (%) 1.6 4.2 35 6.5 8.1
R 235 104 53 39
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Bh., BERhR 2022A 2023A 2024E 2025E 2026E
E RN 1,663 2,115 2,361 2,927 3,557
Heh: ElgA 1,663 2,115 2,361 2,927 3,557
e BEMlRA 1,097 1,419 1,579 1,955 2,366

R B0 9 9 11 13 16
FEWSFSE 557 687 771 959 1,175
i EEZER 167 192 222 255 295

e BEER 154 171 222 255 302

B AER 243 308 345 408 480

i W52 28 34 41 47 54
SEMRE -35 -18 -59 -6 44
n: ERRERSE (IRKLL - 1851) -48 -32 0 0 0
n: B\FERBERE (RKLL -7 1351) -30 -59 0 0 0

n: EKERRE 122 135 124 140 140
ElFE 10 28 68 136 184
I TR ZVEZT PN 4 3 3 3 3
FiE=ER 14 31 70 138 187
B FTER 8 8 18 36 49
EFE 6 23 52 102 138
DEBRTRIRES -11 -4 -9 -17 -23
HEFEASEEREFIE 17 27 61 120 162
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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
HEITIREN S, ZFEEE compliance@swsresearch.com REE X FEARIEHER www.swsresearch.com {SEIFE
BEEAMNARERER. FRTHRE G XIS EINE.
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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
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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, ARIMEBSAFRNWIRBARIRFRAERITRINE. FRIIRBIOREINTRAR, FRKSAENILEEY, &
BRELINSEZHIEBFROREDNR T M AREIRER, LLASpaFeEEIAREMTEESBIRR. REENGEERRS, U
IRENLBSBAIMR SER, FANIKEREITRFHELELS. HIROEERECRTIDEAR, MREFIBM TSRS
K, ATLARBAIRHERTE.
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EMMEAZEF. ERFRHNRIAEXEABRENEERT. BEEFSRAEARUANEELIRE, FUALT
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 B E A BER AR SR MMAIRIZ TR, ARAIARS AEHIRERKINE—RER. 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
RENTHIENHENEEMEEEERNR, UK (FEYE) SHRmE, AHITBERT, 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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