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hinEE: 202412520 H
& (o) 6.45
—FRRE/&E (T) 7.10/5.24
miER 1.1
BR (DL/IRIN) 3.88
7iE A RTE (Bh7) 6,380
BHES/ARERIE  3,368.07/10,646.62
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BARBHRMERSS

EES:
o Hit: 12821 H, NFEASA RIRFIMRZRGITY (BX) , EERERERGSD.

2F&RM A IRIRFIMRRREITR (BR) . RIBATNE, 1) WEEZMAE: UL 2023
FERENEE, 2026-2028 FFFEDBIAMET 7.11/7.42/7.73125T, XM 2023-2028
FIEERIEBESN 4.6%; 2026-2028 & ROE AMETF 8.2%; 2026-2028 FLEE TN
ESMEBFADBAET 11.44/11.93/12.42 1Z275; 2026-2028 FHSEDHIAET
49.29/51.43/53.58 AM%E; MBHIFMARIMAENBNMER 80%, Bl S E iR EE
RAEBNMETREN 80%., 2) BFHERMNE: GIHET 4180 HRIRHMERE, HF
RN EEEERAR] 3.00%, EHAEIXRIZT 3970 iR, TEE 210 B, #FiNE& E
% 3.25 7T, Ak 3.03 JT/BR. 3) REXRIR: RERFANTEHMNSRERRITH AR
HERRER. 4) BENSR : ERETFRIRMEINSRAEY 220 A, SRERTEEE 6.57%;
5) PEtH: FRLTREIHZRAYY 2025-2029 S5 RIREH 3430./4573/3001/1429/270 F57T.

LEM=FEMRH SIRNEHBFZRER, Fa2E Q3 FiERA. REQATIAE,
NEAB=FEEWSUWN 8.83 17T, RILLTHE 1.9%, B=FEIF&:$FiE 2.01 25T, F
ELEF 16.8%. NE=ZFEFRE, AEARF & 370 5T, IRECIGK 4%, EWEE 10.88
2, IREGIBK 1%, SN, NEB=ZFFEEFEIX 47%, KEGRF 2 1 pct,

LTEHMEHH 23Q1-3 £ 0.51 {ZIBAZE 24Q1-3 19+7.63 {Z7T. RIEAS, AI==
ENTREMETEE 10.55 (27T, BEEL+60%, BAFFZ 2.92 (27T, [E-52%, 4.+,
24Q1-3 ATEHBEMERIA 7.63 (27T, EHNESHRECIBEEREEK,

AFPIMRASLL, 2026 FAEREF 50%. 2023 FABDLIEI 33%, 1RiE 2024
F 8 A 30 HAFIARMH (FRR=FREDLERL (2024 F-2026 5F) ) , BIHATE
RE=ZFDARMET 40%. 45%. 50%,

RESRER: BAEHFAT) 2024-26 FIRFEREFTN 6.97/7.62/8.31 {278, W
EPS 79 0.50/0.55/0.60, S3RI PE J3 13/12/11 &, A WFLBHFATFERLIER, B
HRIESmAENE, DAREUET, %5 "IN i,

PSR : MWIERIFERIE NS EWX RS ; EANEUERIRIRG B~ BER RIS A
MBS, HtREEARSEN EPS HEEXPG -

TS &R R EFITRN

EMLZIN (B57T)
EILLIBIRER (%)

2023
3,956
-13.4

2024Q1-3
2,544
-16.4

2024E 2025E 2026E

3,372 3,518 3,666
-14.8 43 4.2

3EEFE (BHTT) 629 504 697 762 831

REEUIBER (%)
BRIKE (JT/ER) 0.45
EF=R (%) 38.5

=155 -6.0 10.7 9.4 9.0
0.36 0.50 0.55 0.60
454 46.0 46.0 46.0

ROE (%) 8.1 6.2 8.6 9.0 9.3
hE=R 14 13 12 11
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MSHE
BhT, BhiR 2022A 2023A 2024E 2025E 2026E
Bl 4,567 3,956 3,372 3,518 3,666
Hep: EdgA 4,567 3,956 3,372 3,518 3,666
i ERA 2,997 2,432 1,821 1,900 1,980
i i RN 59 66 56 58 61
FEWEFE 1,511 1,458 1,495 1,560 1,625
L HEZRR 1 1 1 1 1
. EIEZRA 197 216 216 216 216
R TRAZER 9 7 7 7 7
W WS EEA 464 473 454 446 421
LEMFE 840 761 817 890 980
n: ERRMERE (GREKLL “-" 1851) 13 -35 -20 -20 -20
n: SBrERERE (GREKLL -7 1551) -27 -28 -10 -10 -10
n: wREERE 70 72 72 72 72
EFE 890 774 859 932 1,023
n: EdINESN 1 3 0 0 0
=R 892 777 859 932 1,023
R FTiST 107 114 125 128 146
EFE 784 663 734 804 876
DEBRIRIRES 40 34 38 41 45
HETFEASEEEFE 745 629 697 762 831
BRER: NEANE, BARRAR
REWEREM] SIFRAKE. Hittlss, SMOEIE. ARMETHIKE. BrtBlES
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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].
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