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® HRINFLAATAA, WPS B 3%k 4310 £ 455

AT NS HERBANIERIF LR, SAast B smlE&bid g, 2baxi
DARESE AL RAEARE . KRB THEA ZAE, KAVFF 2024-2026 4
AN G 12.28/14.12/18.02 L E 17.96/20.52/24.50 124, R HIgiRHH A
271.5%/14.3%/19.4%, 3t /% 2024-2026 F#:#% /5 EPS 1.34/1.54/1.83 ©, HATALM
3+ 2024-2026 SF 22.0/19.3/16.1 4% PE. 2024Q4 #5 3%,k 4175 2 A %3k, WPS C
SRR AFE A+ R IR B3Rk 5 27, &haxs b RESR AL
IRFN A PRIRAGIL, HBFF “FN” A,

© 2024Q3 HFR L FHEKALHA, (4IR3) QMU A ZHEHKF

5] 2024Q3 JXN 29.15 /2L, RlEIEK 41.5%, Hah)aE4A1E %0 4.13 1L
(2023 B #A 2849 77 ), AN LGB EMAL. L F (8] M 3) K3 7%
L 4R RMEEK 77.7%E 171100, 6 Ay &6 (B1R 3 LR) T &-F
G RIEURAILIB, HFRAM AR A ERR A 1146 77, & 8 Arna) 15 B
FEF, Q3N K, 10 AK (SR 3) #F4H L&, &M 2024Q4
o B AR AL SR R BBk S K 8 A Ay KRRFRALY) TR M) (AL ARAR
300 7, Steam S/RERZHE 1742), Sl AR S, A LIRIK 2025 5K
#H 7

® 2024Q3 B sl AR R A, 1Z41 E %, BEREA LRI KRR
B AL % 2024Q3 AR FLIE K 12.5%, &7 % A & A F #F g K 4.9%,
RrbAeik , E AT kS NR L3 K 17.2%, WPS AL 2.0 #4 T £ i 12
BRI AVEARTE, $2AF T AT kb b A AT R AL E MUIT AN R BL bR T 3Rk
RAT 23.8%, AAMMEHITHZERSET CGFETHE#AETH) Y20 TR
O, BB S AR s R B AR R AT, A B A RFLE K. R4 SRt 3.2%:;
AU A AL S0 N ) BB /ZR BEAR A 9.0%/9.4%, fE4I k4 2 E —2 B 2iE %, £
Pt B, B A, B A SWAE (10 A WPS B ERRFF B AN 69483 T,
1201 BEAR B 3tk 5 KR AEKE T .

WA T R E AR, &P BRI, E5mB, ZFER%E%,

B AL H B — AR N B 45 8 RATI W44 B A ARG AR

£Y) 22024324 HiR 2022A 2023A 2024E 2025E 2026E
B LA (E F ) 7,637 8,534 10,782 12,119 13,494
YOY (%) 19.9 11.7 26.3 12.4 11.3
A A (R F ) -6,048 483 1,796 2,052 2,450
YOY (%) -1184.8 -108.0 2715 14.3 19.4
A E (%) 80.9 82.4 83.3 83.2 83.3
% #) E(%) -79.2 5.7 16.7 16.9 18.2
ROE(%) -32.9 25 9.1 10.3 12.3
EPS(# %/ 7L) -4.424 0.354 1.344 1.536 1.834
P/E(%) -6.5 81.8 22.0 19.3 16.1
P/B(4%) 1.6 1.7 1.7 1.7 1.7
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N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
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