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TRER 2.7
B (DLL/BN) 229
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IBEES: AFAT 2024 FIEEmE, FRit 2024 F£Cin)IE%F5E 3.80~4.16 {Z5T, B
184< 37%~50%; SCIMNAEVAE:EFiE 3.75~4.00 {275, FLLIEIE 41%~50%. AVisiBmag.

Q4 WERMEIR, FREKEE, STEE, A7 24Q4 it sSTOFEHEFE 1.30~1.66
(255, EH+17%~50%, BRE+41%~80%, FIRECEIRRIEK, BEFREESE™,
TIHTRRR, MESHSREARE; B—SEATEEEEUNEER R
T, FREARMESSHATRNNEK, BIRT ATENEREEN.

HECRE R TER SN SIIEREE, BNRARREE TR, SR, 0]
NN, ATEFECIEF, TESHT: OESAER DSEAEBIHAET, 2404 £
SEE. EREM. ERANSBSHMARE 225/157/376 FiH, Wi
+54%/+196%/+45%, 1% 24Q3 BRRTEHEEF. OFESREE REPERL, B
RSN, SRR, T, KEETASERE T, 24Q4 S BISTHISE 24.1/15.9/7.0
T, TREL-3%/+4%/+73%, IKHEBIRFIRE, O LHEMESNEREHED, 2
% 24Q4 HELEIINEILELE-11%, FREL 24Q3+4%, EAUHHEIES,

HT SRR IR S SIS, BERELSTEADMKE R, OFH
BiE: TRRESMNEIET RN, REEP BRI, SHamlSAELTH,
RS, BelIK. BESEP LR, FACRHOATNERRE. RSN,
B 24 & 6 BATMURE 6 ZAT LR HIF=4E2IR. 25 & 1 BIURE 2.5 125
BT RNTFADRRHERSETHUEE, NRrrass, LISAEPREN. @
WEHE: ATF 2023 SRNFET N BRI NETRELLS, 25T
BRSSPSR, ERIESIA 80%, FHHEKIT LASSET AR
WSESERER, MAADETIGKR.

HEBRTN, #55 "IN TR, ATHEGUSRE DSURSHL, EE. JKEH
SOREPISEAR, BERUSTTEE KR, 2EE LSERERTAET, AT
BRAOH—E R, A1 LAAT 2024-2026 FEIREEFEFGNIZE 3.95/5.14/6.14 {Z7T
(BUE 3.50/4.68/5.85 {Z7T) RIRI4A] PE 100 16/12/10 {5, 45 "SEN" ¥R,

ZOmMES: [FIAEHAMEIREIKBE, TilFEPIEERRITH. MEFFHEARRTRHE.

s EiR R BT

2023 2024Q1-3 2024E 2025E 2026E

RN (BHTT) 2,317 1,730 2,650 3,721 4,467
BHIERER (%) 23.2 7.1 14.4 40.4 20.0
IFEFE (BA7T) 277 250 395 514 614
BHIERER (%) 71.2 50.3 42.6 30.0 19.4
SR (T/RR) 1.1 1.02 1.58 2.05 2.45
EFE (%) 25.1 24.9 26.7 26.3 25.8
ROE (%) 12.7 10.9 15.5 174 18.0
[EEES 23 16 12 10

E: hEE REENRNRUSEERIE, a8 REE" 2EMERRRTEARREER ROE

BARBHRMERSS

BB FREEN 2 FRIS IS RIKEE S5



=3 SWS A1
| RESEARCH

MSHE

BhT, BhiR 2022A 2023A 2024E 2025E 2026E
SZSUYIN 1,881 2,317 2,650 3,721 4,467
Hep: SN 1,881 2,317 2,650 3,721 4,467
i ERA 1,502 1,736 1,941 2,744 3,316

i i RN 16 29 33 46 56
FEWEFE 363 552 676 931 1,095
L HEZRR 3 3 3 4 4
. EIEZRA 84 102 107 151 179
e AER 62 65 73 100 114
W WS EEA 10 22 25 42 59
LEMFE 204 360 468 634 739
n: ERRMERE (GREKLL “-" 1851) -11 -29 -21 -36 -26
n: sBrERERE GREKLL -7 1551) -9 -7 -2 -9 -6
n: BRKEREMD 12 19 20 15 15
EFE 197 347 465 605 722
n: EdINESN -1 -1 0 0 0
=R 196 347 465 605 722
B FriS®t 34 69 70 91 108
EFE 162 277 395 514 614
DERRIRIRE 0 0 0 0 0
HEFE EMEEREFIE 162 277 395 514 614
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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,

MRERETEATERES, BEARNTMUEZSFEENESTY. ERiteccEN. MREMHER. TR, BEUMMENRE
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 ., ANTEIIER, ANTARSEHIEFMEHIF RS FIES R RKER S RIS SRR, HEf
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
DFHAIRESHERI AR RN, EEIER T, FARTAIHEAIARFERARNREFHIERINSHTS SR HEREREEISRE. ™
HERK, RRFEE. EARENERAFRALTNER, NEETARSEREHTRAERH AR EEREAIERERISIEH
S IZERBRIE,

BUIRA AT, REARFRLPEEN, MRS EEESIIMELUEHTSEHEERAEN. SEHSEHm, BEXo
RIHTEMA, SMHTRICARBNREEMSER. FIEAMRETERIER. IRSBITCRINCIAFATNER. RS
IRERIFE, RERAAFREE, (HIASTAEETIERL e,
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