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2024118501 H

BERE: BEEATEENT

dRIEAZ{B (603997)

—24Q3 FOIHRRAIE, BFEELMEFDVSRR

EN )

hinEE: 2024510831 H
e (7o) 13.10
—EFNEE/RE (T) 15.25/9.41

SR 35
BE (DLL/BN) -
EARME (BhE) 16,586
HIHES/RERE  3,279.82/10,591.22

iE BE USE—FEA AR

EfitiEua: 202409 H30H
BRRFEF (1) 3.76
BrethfE% 74.81
BRRA/ R AR (B5) 1,266/1,266
ThEBR/HEE (B5) -/-
— RN SAEILES:
PRIERRAD SPIR300$8EL e
40%
F 20%
F 0%
F -20%
HHHHHHHHHHHHH 0%
ST

(LHIERR(Y (603997) maiF: TMD BB
RS FiE, BIFKERSRAISHEN)
2024/09/23

(LHIERRMY (603997) ruif: 24Q2 MIék
HETH, ENBAXE. EREERT)
2024/08/15

EHSHIm

#3278 A0230522100006
daiwj@swsresearch.com
#Eh A0230523080004
fanxp@swsresearch.com

HKEA

KEE
(8621)23297818x
zhufz@swsresearch.com

REER: AR 2024 F£=FHR, 2024 FRIZFEEMEIIIA 169.1 (25T, FLL+6.1%;
SCHRIEISFE-5.3 (2T, RIS, SSNAEABRFIE-5.4 25, RLEES. WESREFSMR

H.

24Q3 WARIHE, REHRF—XEERSHRFELMSIR. 24Q3 REELTLH
EUz 59.0 1Z7T, RFRLL+7.2%/+3.2%; SLEVFEISF)E-5.85 (27T, EEALLES, LI
04FIFR-5.67 {27, EEAELEES. 24Q3 BB ARIERISERIESFEIEE L6 fNE,
NEWABLIFE. MEVSEER, Q3 BSEEZIHE TMD FHRARERD

(24Q1-3 THREFIMEL 3 27T, EEITA Q3) AR E R RAVETEZA L7 (24Q3
SRR 7.3 27T, EECEN 2.8 {Z7T) FRFEF,

e TMD KHBZESIR, HERFSRAKUEENGEN, REATDAE, RERDHIERTAS
HERIBRIAL 4000 HEETTHINIIAS S MNT&R APC LLC e TMD100%RY, BRI
B8, TMD EZEWSHAFERIEEEM, NATUREETSE, 98, REmEE
InFISIeRR, SNEERISNIE—EER, HLILANE, RIFFESR: 2023
F TMD B 18.5 1Z7T, 1$FiE-2.63 127T; 2024 & 1-8 BEWUIA 11.8 {Z7T, 1#FE
-1.34 1278, #&H 5 2. BATAR, SHRBEEATR T HENRE, (BKEE,
FRABZOETBEMSHEIEN, BARKKREREES.

o EHISHIKIRELE, FRIORMEMER. WNSHE, 24Q3 NEIEEMRSE EC6. ES6
FIRAE L6 BIHESEIL 10.7 B, PREL+57%, HEhEERISINERERIET, FiEiTEss
m, BE 202457831 B, 2ERIRAFEEEFIEER 181, BFBELE
BN, CREEERE, ERRHFENERLEEREERM: 98 138, 28R
RIEREHEREN UFER, H—PIERQEIEREN.

o TREARTIFN, 455 "IN TR, FZRIMETHRESF XMEREN, A TRELAE 2024
FIREFFETTNZE-4.61 127T (F1fE 0.40 1Z7T) ; EEEBEIERERE-HETL,
INETERT] 2025-2026 VAR SFEFEME 9.05/13.51 {Z7T (HifE 9.74/13.61 {2
7T) . XIRIET PE 9 18/12 f&., ANERIKEESEMT, A ESENBENRRTHERM
SRR, BARMEHREEENMSHRF SN, MRAEEESISIRRERE
BHLHEBRKESE), #5F "SEN” 1T,

o LR BIMNEREMARIH, SHRESTRIRH. RAFERIVSHRARITH.

s EERBRIFRN

2023 2024Q1-3 2024E 2025E 2026E

BN (B57T) 21,571 16,906 23,486 25,228 27,881

FEHEER (%) 20.1 6.1 8.9 7.4 105

RESFE (FH7T) 204 -532 -461 905 1,351

FEHEEER (%) - -445.0 -326.0 - 493

S T/ 0.18 -0.45 -0.36 0.71 1.07

ERIE (%) 14.8 14.4 135 15.8 16.9

ROE (%) 5.0 112 -9.6 15.6 193

HEE 81 -36 18 12

TR

EIEBRRNBUSFSREE "8 Rax" REEERIIETEARMAEER ROE
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MSHE

BhT, BhiR 2022A 2023A 2024E 2025E 2026E
Bl 17,967 21,571 23,486 25,228 27,881
Hep: EdgA 17,967 21,571 23,486 25,228 27,881
i ERA 15,616 18,389 20,321 21,241 23,160
i i RN 48 55 56 61 67
FEWEFE 2,303 3,127 3,109 3,926 4,654
w: HEEA 262 308 282 278 279
. EIEZRA 1,368 1,713 2,231 1,892 1,952
e AER 376 422 445 497 559
W WS EEA 200 454 260 202 178
LEMFE 97 230 -109 1,057 1,686
n: ERRMERE (GREKLL “-" 1851) -9 -6 -18 -4 -7
n: sBrERERE GREKLL -7 1551) -1,567 -31 -362 -5 -10
n: BRKEREMD 26 49 30 59 68
EFE -1,444 286 -451 1,116 1,746
n: EdINESN 9 3 13 6 6
=R -1,435 289 -439 1,122 1,752
B FriS®t 28 81 80 180 350
EFE -1,463 208 -519 942 1,402
DERRIRIRE -45 4 -58 37 50
IHEFEAEMEEREFIE -1,417 204 -461 905 1,351
SEMETIRA 1,117 1,161 1,266 1,266 1,266
BiRlE (JT) -1.12 0.16 -0.36 0.71 1.07

BHKR: ARASE, BAREHAR
(IR REM] BifkEiE. Bt OBk, AniiMEXailiam. JrtBlEs
[(EAANFUIN] EAAIMINFESTH
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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.

HAVELGRERS, FARIMEBSAFRNWIRBARAIRFRANERITRITE. FAIRBIOREINTRAR, FRKSAEMLERN, &
BREINGEZHIBSRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEESBIIER. REENFIEERRS, L
IRENLBSBAIMR SER, FANIKEREITRFHELELS. HIROEERECRTIDEAR, MREFIBM TSRS
K, ATLARBAIRHERTE.

REFRAREESE : PR 300 383K

e S

MRER BRRHEIESHRAERAT (RETHARRESERAT, UFER "Aa8") AHEARLNERM (T8,
B BB &, (URAAENER (BESEHNRIMIEREESESEEHNER) £/H. AATAERKRAKEIAE
EMUEAZEF. ERFRHNRIEXEARENEERT. BEEFSHRERRUANEELE, FUEALE
http://www.swsresearch.com MILHIENFTEIRENIE, ANEIEZEFNEEIENT,

FMRERETEATERES, BARNTMREZFEEMNESTY. EmtacEEM. MRERHNER. TR, BEUAENRRE
HEEFESEZ A, FHHEASHRM D HESETIESa R R mARENSE. AREMENEE. BURENNREANETF
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 RRANBE S OSLREIINTTH. ARSFFISIEERIRSTRERES M EIER, M
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
MIZERBRIE,

MREMNETRLABRE, BTIFATFER. AATENMMRERE—INF, MRIEBEPEER, BUAREFIEFIEZRANR
B AAT. REANTRLPEEN, NMRENEHEASLIIABLUHTSXSEHEETRER. SHREHm, SERD
REGFAEMA, HLUHTRICALNSRNEMSHER. FEARSHERNER. RESMCRIRCHATATNGER. RS
IRERIRE, FRRAATER, HIATAEHTER MRS,
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