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BEEQ:

o Ht: NEEH (XTELEZUT FEHEEBRATDEBINILE) .

o IREPRSEE: SERIWEDERRUEES, ERIGNTON, 4 24 SR,
B&_EVA 25-26 FERFFN, FUN 2024-26 FIFEHEFES B 8.012. 10142, 12.61Z

(AR 25-26 9 9.7 12, 12.512) , PBIRELLEEH-53%. +27%. +25%, HEIRRMNHXI
K7 2024-26 & PE 73384 23x. 18x. 14x, #HFENIFHR. Fr—BEENRFESFENE
BRARER, NARSHTRNARFIRIARN=F1%, GEWERAKEVSHNE
. BEETDUEZRRIUHMRIEH, AR ORRIRIEEEEERR, FHERER
ZEWEELEBINE. ATOEEEREIAMEEE, RERRGE T, FTFH<EAR
K=[AL,

o IEIVEBN, IBERMILE. RIEQS, PIESHEENASIEAEREIRSHEXE
BETT (RUELER) |, PAFERELEZ IR B ENEIRAT 20%AR1Y.
RRRIUEEL TR, FFHARIKRATESHNESRIAT]. AT 2021-2023 F4
BHITHEIYEREA 1.9 27, fiEE#H 2021-2023 FERHIHNBIER EHREEHITS
FEEFER 6.0 {Z7T, BT 20%BRAI MY/ DR FRIREE D 0.38 (27T, WA
EEFEREIREES 6.31%, RRDHBINZILTME, FHRARRERIBEEIRA
BHIESHIRERE, EEMURE T ESMNERKE R SRR,

o BMINERBEN., SELLRATHELEME, 84 24H1 EEH—TEXEER, EA
SIERATRILARFFRENRIY, 24H2, —HHEATXNEBIEEEINSHE, B—HHEHgR
ERAREZNBUEHTIHENES, HEEFRA—EAREN. EXEAEL, 3
HigtaEE, tATIGREABEER, BE 2025 F, WEEEEENSLENE, S0E
TEROKIETT R B DS L ], BEIBEA TSR, KESRIEEERE.

o HRAFIMAGEMH: ARBUINISEETTR. HIFIFISSE

o ZUEZNE: NMARBERNEETHEL. SRS H
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2023 2024Q1-3 2024E 2025E 2026E

BN (BATT) 5,139 3,946 5,483 6,249 7,178

BEEIEIRER (%) -3.8 -0.2 6.7 14.0 14.9

F&ERE (BA7T) 1,697 576 798 1,010 1,264

EECIBRER (%) = - -53.0 26.6 25.2

SRKE (T/iR) 220 0.74 1.02 1.29 1.6

EFZE (%) 327 37.4 37.4 382 387

ROE (%) 36.1 11.8 14.4 16.3 18.1

=R 11 23 18 14
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Bh., BERhR 2022A 2023A 2024E 2025E 2026E

E RN 5,341 5,139 5,483 6,249 7,178

Hrep: BN 5,341 5,139 5,483 6,249 7,178

i B AR 3,648 3,458 3,435 3,864 4,398

R B0 88 61 92 94 105

FEEFE 1,605 1,620 1,956 2,291 2,675

i EEER 473 457 484 531 578

e BEER 324 377 418 487 519

R WA ZRE 179 181 190 199 209

i W52 -4 -6 -7 -11 -14

ZEMRE 633 611 871 1,085 1,383

n: {SRRMEREK (RELL “-" 1E5) 0 -12 0 0 0

n: B\FERBERE (RKLL -7 1351) 0 -33 0 0 0

n: EKERRE 72 67 82 84 82

ELFE 706 633 954 1,168 1,465

n: EANSEHN -1,180 1,169 4 4 4

A=A -474 1,802 958 1,172 1,469

i SRt 80 65 127 157 199

b 2731 e -555 1,737 831 1,015 1,270

DI R IR 38 40 33 5 6

HETELSMEENEFIE -592 1,697 798 1,010 1,264
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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
BEEAMNIARERER. FRALHREME 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.
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MRER BRRHEIESHARERAT (RETHARRESERAT, UFER "A28") AP ARSNERM (T8,
B BB &, (URAAENER (BESEHNRIMIEREESESEEHNER) £/H. AATAERKRAKEIAE
EMUEAZEF. ERFRHNRIEXEARENEERT. BEEFSHRERRUANEELE, FUEALE
http://www.swsresearch.com MILHIENFTEIRENIE, ANEIEZEFNEEIENT,

MRERETEATERES, BEARNTMREZFEENESTY. ERitecTEl. MREMHNER. TR, BEUAMENRE
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
BRFFETRBRENG, ANEREIIER, ARTARSEHIEFLUHIFER S BESRERESR ISR IR, HT/
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. EARENEEAFLALTNER, NEETARSEREH TR AERH AR EEREAERERISEMN
S IZERBRIE,

BUIRA AT, REARFRLPEEN, MRS EEESIIMELUEHTSEHEERAEN. SEHSEHm, BEXo
RIHTEMA, SLMHTRICARBNMREEMSER. FIEAMRETERIER. IRBIFCRINCIAFATNER. RS
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