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=2t (7T) 11.36
—FNEE/&E (7T) 13.76/8.69
SR 1.2
BE (DL/BRMN) 1.14
EAKR™E (BhH) 21,624
HHES/SRERIE  3,252.63/10,292.73
F B DS —EEAHAOIE
EhhEE: 2024409 B 30 H
FREE™ (1) 9.56
BRIRE% 48.75
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o RFRE: NEKM 2024 FEIEGTE, REHHATRTSEIEEIEFIE 19 27T (YoY
+132.07%) & 21.5 1275 (YoY +162.61%) , H1AFIFEL4EFE 18.5 {275 (YoY +113.98%)
£ 211278 (YoY +142.9%) . e, 24Q4 FRitSEHFE:EFiE 3.25 127T (YoY +4.17%,
QoQ -19.55%) ZE5.751Z7T (YoY +84.29%, QoQ +42.33%) , Fhiti0dE3E:%FiE
2.811Z7% (YoY -9.65%, QoQ -22.59%) & 5.31 {27t (YoY +70.74%, QoQ +46.28%) ,
AT ETREA.

o 24Q4 SSHSESE, (BRERESIRENER, ARNBAEFRE. "SNBE+T 2588
s, BENEEZRREERESENE. RIES)IETNSRt, ABEE~R T, FE.
FAEE. iR, oHBR. RRERE. BYEE. REAIEIENIALL 24Q3 5 513ER-4.3%.
+1.8%. +11.7%. +18.2%. -12.4%. -3.2%. -3.7%. +8.1%, IFHEE. FE:. LR
R N NES KR, NEESSEABE. BAmKE, REVE. shE, a4
RERSFIINIREL, 24Q3 £ RIEH-1.9%. -1.7%. -13.1%. 0%, FAMIRLLMEEE,
BfEDTmESEE, B ARRIRERE.

o ERNEHEINF, FHREEEN, ARKPLRZAKIARE. QEIHIEREE,
SHERHEIAR, 2022 FEinmiH R 20 HH/FNE A MBZMILT™, 2023 F 20
/5 DMF INB#R7IE1T, 2024 & 30 H%/FEHELRR B 6 TiE K 40 5 IE/FEHER
7. B, ARVNEKFLRAREFNEAEREEM, BERNEREATELEEE, /
EMNEAEEZLERAEREATN, WAKEELFEEFSETE. RKREFEHT
[REBRERMNBERHE S BT, SINPahentiss, BEMEr -, #iR
—RAM T H R,

o EBRMNSIRETR: MSATERATN, Wit 2024-2026 FTHYESFE 19.67,
2359, 25.61Z5T, SIRL PEEESFN 11X, OX. 8X, 4HF "M iR,

o {lMRIEKBE: FINERFTANIE, TRk NI,

WSS ER R ERITR

2023 2024Q1-3 2024E 2025E 2026E
SN (BH7T) 25,358 21,579 28,328 31,512 32,938
EELEHKER (%) -16.5 20.3 1.7 11.2 45
F&EFE (BA7T) 819 1,575 1,967 2,359 2,560
BHIEEE (%) -74.1 210.8 140.2 20.0 8.5
SRIKE (T/RR) 0.43 0.83 1.03 1.23 1.34
EFE (%) 134 15.9 15.7 16.6 16.7
ROE (%) 4.8 8.6 10.9 11.8 1.7
&= 27 11 9 8
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Bh., BERhR 2022A 2023A 2024E 2025E 2026E
E RN 30,357 25,358 28,328 31,512 32,938
Heh: ElgA 30,357 25,358 28,328 31,512 32,938
i EMlRA 24,280 21,948 23,873 26,274 27,453
i e RN 217 192 215 239 250
FEWSFSE 5,860 3,218 4,240 4,999 5,235
R HEZER 57 48 57 63 66
e BEER 582 597 538 567 560
e AER 990 933 991 1,103 1,153
W WSER 239 251 297 293 275
SEMRE 3,992 1,389 2,357 2,973 3,181
n: ERRBERE (KL “-" 1551) -17 5 0 0 0
n: B\FERERE (KL -7 1551) -309 -427 0 0 0
0 R R EAD 112 157 171 54 95
ELFE 3,811 1,133 2,527 3,032 3,290
n: BN -23 -80 0 0 0
FiE=ER 3,788 1,053 2,527 3,032 3,290
e ATERR 633 233 561 673 730
EFE 3,156 820 1,967 2,359 2,560
DEBRTRIRES 0 1 0 0 0
HETEASREEEFE 3,155 819 1,967 2,359 2,560
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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., ANTETEIFSEEEEERSE, BUSIESREEIAWSEZ T, AATXRBKIEEE
FEFTER TSR AR SIREAERN, IRARE e R B X EARMR IR IRITIRS . AN BEABSEENKES
HIEITIREN S, ZFAIEIY compliance@swsresearch.com EEEXIREFAIEE R www.swsresearch.com {SEIRERS
BEEAMNARERER. FRTHRE G XIS EINE.

TISHERIPABRRA

HIRA e 021-33388488 maojiong@swhysc.com
HRITEIRA K 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:

XN (Buy) : AEXSRTHHRI 20% LA L

1#4% (Outperform) D MR F IR 5% ~ 20%;

&4 (Neutral) D HERITIAERINE - 5% ~ + 5% ZIEKEE];

imFF (Underperform) ;BB F SRR 5%LUT.

T AR BT -

LMREHERI 6 NBA, 17BN FiiaElEsEnIskEkE tnE, EXANT:

&EIF (Overweight) D ATEBEE A TIIARIL,;

&£ (Neutral) T ST RIEARETE;

&iX (Underweight) o TS TFE(ATIARIN.

BAVELURERS, ARIEBSAFRNWIRBARIRFRAERITRITE. FRAIRBIOREINTRAR, FRKSAENILERY, &
BREINGEZHIBSRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEESBIIER. REENFIEERRS, L
IRENLBSBAIMR SER, FANIKEREITRFHELELS. HIROEERECRTIDEAR, MREFIBM TSRS
K, ATLARBAIRHERTE.

REFRARE S : PR 300 383K

=R
KR EH LSRRAEIESHRMEIRAE (RETHAARESERAE, LUTER "AR8") AFREARENERM (T8,
), BERIN) K, (MERABENER (BESRINRIMIEIREESSEZENNER) £/H. AATFAKEEKAKEIARER
EMAEAEZEFR. ERFRHNRIEXARENECRT. EFREFSFRAEARVUANEELIE, FUEALE
http://www.swsresearch.com Wt FIERITERENE, AAEHEZEFIIEELEHE,
MRERETEATHERES, (EXARTAMRLZFERNESY. HEita#tt. MREFHIER. TE. EURENRE
MEEFESEZA, FHAHMEASHN N HEMESHES S AR SIRI0a0ENE. AMREMEIER. BUEWRMALT T
ROAREZ BTN, AREFEESSIREFINMNE. MERIRRRAT SR, EAERE, AR8TREESMRE
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, AABRBRIRERDEBEN I EFEFFIIRERR. USRNRHHRE. NATRNENEFNEREA
RENVTHIENHENEREMSEEERR, UK (EB0E) SRHSRmE, AHITERT, MREPIEEHRANE
RNHAERIHEAI AR TN, EHITBERT, ARBAIHEHIAERFERARREFRUEEIREAS I HTREREEIRE. &
HENK, REFEE., EARENBERAIALNTNER, NAETARSEHHIRERAESM AR S ERHTRERIS TR
ST ERBRE,

RHRTE IR
POBARE). REANBFRLBERN, MREVTTRLIIAELMHASXEEH AR AUEN, SEMMHEFR, HEXD
REGHTEMA, SLMERARIEAABNRNE SR, FIEAREPERNER. RSIFCRINCHARLBNER. RS
INCRIRE, FRARNTRE, EHRIASTAEEEER FERtbII.
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