=" BAGIRAA

SWS RESEARCH

Baix
202501 5218 *ﬂ*ﬁﬁ (60331 7)

——24Q4 {ETNER 2024 EiHlE

REEE: BUSGEATEERIT

IB15 @ RERA
o Ht: NEIRM 2024 FGRIRIR, 2024 FAESEIMFIAN 34.8 12, FLLIEK 10.4%,
% Eg}?(&,—;) 20255014 12317E1' RELEFE 6.3 12, RELEK 37.0%, 303EI364FiE 5.7 12, BELIEK 40.2%. UE 24Q4
ﬁ;’% %g;g%%‘/%ﬁ (o) 1578/8;;’ BEENTSLIEIGAN 11112, EELHEIK 21.6%, |3EHEFE 1.9 (2, BEECIEK 41.7%,
;éll?é ﬂ%ﬁ#ﬁ{g@% : 1508 NAFREIEFE 1.8 12, FLLIGK 45.1%, W\ SFIHETRE.

IFERRIERSE  3,242.62/10,305.69 . ) . ) )
5 mew L soamants | ©  REVHRSHE: HENANERBMEEL, ERFIT, U 2024-26 FRSS

FMiEA 6312, 7.212. 8.012 (AR 5912, 6.712. 7.612) , HBIELLIELK 37.0%.

: 2024 F 09 B 30
S e 15.3%. 11.4%, BRI 2024-26 £F PE 55500 23x, 20x, 18x, HERSRISTLR,
BEREEY 18.20 PO \ N . I R - N N
e \m@s) 10651065 KEBEE, RATANE LR, AT SEEREESTE S, EATRE.
FUEBR/HEE (B5) -/- e s “w N N Wy
EE— FEIEG). SHEN. ISR AENT 2EOTERET, BRSNS EHEREE
—SERRMESXBILLES: BRGEETE, STHEEE, EVCERNBEERRORMLHEBIL,
PSUNCIT SPIR3004EEL  wein
w0 BUNBSHIEESE, REATNS, 24Q4 BEENTMNREK 21.6%, FtE
Wuﬁ\%f’#\*\/ - BR 25 FATHE, BERAEE. DREE, T 24Q4 XBEARFXRRBRIS
NESERTFERIAET,; SRFREAEE 24Q4 M\ ISEIERIRIE, FitEERRPSENR
BSEN, (B 24 FREWNE 3 {2, B2 2025 5, ABIRFIERA TR 24
FENEZET, THSETRE +INEA AL NE) 25 FMNEEZEIT,
EES e e _ e
Cortam (603317) miw: mamumm  ©  PUAEE. WOAESEWERIIRIET. EATAS, 2024 FRRRGENRSHEE
TT Q3 BAETHE) 2024/10/24 = h) A= S 0 0 N =] = = S =225
o (Coss1s) e bas ko IAEERIZRSSBIH 18.0%5 16.3%, HBIRLLIEF 3.5pct 5 3.5pct, FHEBEZHTF 1)
fof;”fg /ﬁfﬁ%ﬁﬁﬂ%@ BN TIT, 2) BFEBMKIRN, 3) SEEEWRER, 4) RICSRHERRD.
FEIE 2025 4, FRtRRHSRAGRIRBETTR, FSHENIEEFEENE,
TES ST .
55 A0230516010001 o RNFRIMAVEMWR: FmRIUETRER, 2B JREBETEA
Ilvchang@swsresearch.com
A% A0230519090004 o HULBRRIE: SRZLEHE, FUSSNE, SHTIVESETT
zhouyuan@swsresearch.com
iz A0230522080002 3
caoxz@swsresearch.com M%WW—
BEA 2023 2024Q1-3 2024E 2025E 2026E
Bz SR (BH7T) 3,149 2,364 3,477 3,985 4,391
(8621)23297818x FEELEEER (%) 17.0 5.8 104 14.6 10.2
ranx7@<w<.rlp<r—‘-arrh com 1382558 (BH7T) 457 432 626 721 804
E AT E EECIBRER (%) 337 35.0 37.0 15.3 11.4
- - H SRR (TT/RR) 0.43 0.41 0.59 0.68 0.75
FEFZR (%) 37.9 39.3 39.8 39.9 40.0
ROE (%) 10.6 99 13.8 15.2 16.2
mERx 32 23 20 18

E SESWER RISMERAETEARMEER ROE

BARBHRMERSS

BB FRNEEN ZJFRIS TS RIKEE S50



=3 SWS A1
| RESEARCH

MSHE

BhT, BhiR 2022A 2023A 2024E 2025E 2026E
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