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BEED:

o RERE: LA, RE—H 300 SIEEHIBEIMBESE 55 100 B/ FiFeEr-teits
7= BEIhFHERESR, #E 11 B 25 B, ASERIES —RINET LS TRE.

o HE—HA 300 HIERFIFIEMEEHRF, BRAQBRKRIBIGHERA. FEATANE, K
F—HMBXASESIWACITINRESTE, W8R8 300 Amy/F, 2RI
IEEIRE MREARYEIRIEINE, BESKE— RHUBERESBNGRERE
WEIZRIIR R . 2 E T 2023 5 3 BIET(F TR, 2024 & 11 B NS —RF4E4 100
AELIF R EFH UG m. STHRATPIER: 1) ARIEBLER
X, FHXWEZERE, 2) AIBXRAERNERERRCHRN DMTO-MXAK, BE
BEAUIEDS 100 B/, KiEETRBREMATIZERE; 3) RERENATSHE
BREBREMRF NS HRANIRE, T 7 REHOBNMERNKTERAR. G5t
8, REMBAERM. 8. MIAAFSEERMNRSE, REREFNBBH—LREF.

o FSHIIEAFMEGR 400 BIEERIER, MERECTIREITAPKEE/KKEE, 7
B 19 B, FEFFEERMEBERATIMI, EFEERER 100%; 78 30H, EER
RIFEBERETRATAXEN, MEFEFEER S aeERIBSEAZEHRREER
FFM RSB BEHARBEINTFN ARSEE RN, MBMNTESEBRIX 55
WIFWERX, B4F 4x280 HId/SEREE, 4x100 FIH/ERESIER. 4x110 Fit/5EiE
JEDE. 3x65 HI/FRAME. 3x65 AM/FRIME, 1 E 25 AlE/F CA4§I 1-TIHEEE,
1E29 /SRR HMRE, 1 E3 IN/FEEN FERIIFEE, 1 E 25 AH/F EVA
&8, 1E5HH/F MMA/PMMA (8%, HEEsIEEINRANBETERNIIERNE
&, TUTAIERMEFEEH—ERA, ARRKSEERITH.

o IBE/ITEN: 45T 2024-2026 FFRFEFEHS B 65.89. 135.67, 150.40 {Z7T,
WETTHENIRL PE D805 18, 9. 81, #EF "SLN” 14K,

o R : HNKIETEL, FRNEXIERE, NERIREEARINE, ART 2024 &
4 B3 BREEE, BREETIENKG; RFTF 2024 F 4 B 18 QIEI LA (XTTE
EFEFEARMDERATEXRZEEEHNEINNRETFR) , BRAZTEXK,

MssEiERBFITRN

2023 2024Q1-3 2024E 2025E 2026E
ZWEEN (E57T) 29,136 24,275 33,981 55,136 55,233
RIS (%) 25 19.0 16.6 62.3 0.2
3R (BF57T) 5,651 4,537 6,589 13,567 15,040
RIS (%) -103 16.6 16.6 105.9 10.9
TR GT/R) 0.77 0.62 0.90 1.85 2.05
EFIT (%) 304 33.8 30.3 35.5 385
ROE (%) 14.7 11.0 15.4 25.5 24.0
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E REPNEE RiEERRETEARMEEN ROE
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Bh, BRhR 2022A 2023A 2024E 2025E 2026E
SESTON 28,430 29,136 33,981 55,136 55,233
Hep: BN 28,430 29,136 33,981 55,136 55,233
W B 19,084 20,279 23,693 35,578 33,979

R B RN 412 467 544 883 884
FESFE 8,934 8,390 9,744 18,675 20,370
W HEZRE 72 86 100 162 162

. ETEZRF 676 769 897 1,455 1,458

i WA ZRE 151 431 503 816 817

W WS ERE 234 327 482 550 470
SEMRE 7,801 6,777 7,762 15,692 17,463
n: ERRERE (GREKLL “-" 1551) 0 -8 0 0 0
n: BFERERE (GREKLL -7 1851) 0 0 0 0 0
n: RKER R EMD 20 94 39 39 39
BRI 7,720 6,786 7,801 15,731 17,502
n: BN -412 -319 -319 -319 -319
AiERER 7,307 6,467 7,482 15,412 17,183
W FriSH 1,005 816 893 1,845 2,143
EFE 6,303 5,651 6,589 13,567 15,040
DEBSIRIR S 0 0 0 0 0
HEFEAEMEEREFIE 6,303 5,651 6,589 13,567 15,040
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IES S HRImES

AREBZ S FITERFEIES ISR F IR S S BT EM/OIESES D, DAEIRAERSE. Sl EEIHRRS
&, FRSEEHINER, M, EMBHERNES FFIAMRENNBIIMAGE. AATER, FE, BEASEA RS
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
HtEITIREN S, ZFEEd compliance@swsresearch.com REVE X FEARIEE R www.swsresearch.com {SEIFE
BEEAMNARERER. FRTHRE G XIS EINE.

TISHERIPABRRA

HIRA e 021-33388488 maojiong@swhysc.com
RITHIRA K 021-33388245 liging3@swhysc.com
AL HE 010-66500628 xiaoxia@swhysc.com
eEgH SRR 13724383669 zhangxiaozhuo@swhysc.com
HIRBIFREIRA KEEZ 021-33388860 zhuxiaoyi@swhysc.com
AL BIFREIBA T MERR 15201910123 panyeming@swhysc.com
BRI SRR AR

SRR EITR

LIRERER 6 NAR, BN THiZEEEEaKEMETIE, TEXWT:

SEN (Buy) : ExdIET TR 20% LA E;

1#4% (Outperform) : AERRTF AR 5% ~ 20%;

tE (Neutral) : FEXITIARIE - 5% ~ + 5% ZIFiKEN;

#F (Underperform) : HEISE TR 5% AT,

T AR BT -

LIRERER 6 NAM, TR FiiaEEasnIikeiEtngE, EXWT:

&iF (Overweight) s T BB RTIARIN,

&£ (Neutral) D T ST RIEARFTE,

&% (Underweight) AT ESTFEAATIARI.

BAVELGRERS, ARNESAFAWIRBARANFRAERTFRITE, FIIRBIURENTFRAR, FRRSAENIERNY, &
BRELNGEZHIBFRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEESBIIER. REENFIEERRS, L
SRENLRSEBAIMR SER, FNNIKEREITRFHEES. BIROEERECRTIDEAR, MREFIBM T DEE
K, ATLARBAIRHE R,

NREFRARIEERSE : PR 300 182K

e

KR EH LSRRAEIESHRMERAE (RETRAARESERAE, LUTER "AR8") AHREARENERM (T8,
W), BERIN) K, (MERAENER (BESBINRIMIEIKREESESEENNER) £/H. AATARKEEKRABERIAER
EMMEAER, ERRHNRIBEXAREVECERT. BEEGESFRAEREARUANBELE, FUALH
http://www.swsresearch.com Wt FIERITTERENE, AAEHEZEFIIEELENE,

MRERETEATHERES, (EXARTAMRLZFERNESY. HEita#tt. MREFHIER. TE. EURENRE
MEEFESEZA, FHAHMEASHN N HEMESHES S AR SIRI0a0ENE. AMREMEIER. BUEWRMALT T
ROAREZLEGFET, AMREFIEIESSIREFINNE. MERIRRBNT SR, ARAERE, A8 RESAMRE
FrEEst. BN —ERIRES.

BN EEBEIAN T DS SN AR SR MMERIRIZRR, ARUMARE AEHIRERRAVE—ER. EFRNEEFHR
RRRHBEITEERENK . ANTRBIRR, AT SEAEFLUHIFER D FIESRERER S IR RRE, HUH
RDFUESR ARG E D IBIESI ERAN B I O LFREIIAT. MREFAIEINEERRSTRERNEE N EIER,, 9
REFFANGIEN, AABRBRIRERDEREN I EFEHIIRERR. USNRHEE. NATRRIENEFNEEA
RENVTHIENHENEREMSEEERR, UK (EB0E) SRHSRmE, AHITERT, MREPIEEHRANE
RNHAERIHEAI AR SN, EHITBERT, ARSAIHEIAERERRRE RTINS IBEMHTREREIRE. &
HENK, REFEE EARENBRAIALNTNER, NAETARSELHIRERAESM AR S ERHIRERIS TR
ST ERBRE,

BUIRA AT, REARFSLPEEN, MEERHUSRSIIAELUEHTSSHEAIR LN, SHHSSEHm, BlmXD

REFEAEMA, SLUHTRIEALSRIESUER. B ARSHERIER. IRSIFCRIFMCIYAEATNIEFR. RS
RCRIRC, RRARTRT, FHAHASTEEERER FEmtbiI.
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