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BIEFR: EN (£H)

B 2024/10/21
L AT (L) 56.90
— & & RAK(L) 62.80/37.62
E AL ) 10,361.62
FAB LML) 6,123.95
B A(CIR) 182.10
AR A (fLRT) 107.63
W3 AR BT E(%) 39.53
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{Margin & & 3E3) NBV &3, fi f3%
EEZFA—F BF%2024 5 1 T4
BAE) 2024.4.24

(RatrmfBEdaxa, THRIDKE
FRIXHE EV—2023 I8 50F)
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K E IR LG5 3%, NBV ¥ KIF T WA
—— & -4 2024 ZF 3 50T
BAE (BEEA)

gaochaol @kysec.cn tangguanyong@kysec.cn

WEB S5 S0790520050001  EFH %S : S0790123070030

® FEMIRF kL ZH K, NBV EKIFFHA, £4 “EN” HE

NBIFE 2024 = F FARE, 2024 AT =2 NBV351.6 17, FH+34.1%, Va#
A FE A 1191.8 12 n, Bl H+36.1%, ARHFE/FZKIREF LS5 H Rk
+5.7%/+221%, 35T EAMAA. FE R FEFTIEAE 11382 2. FlH+5.5%
(2024H1 F+6-0.6%), HF F%+3.3%. M &+39.7%. HIT+0.2%. 7 E-46.7%-
FH-83.7%, AT =A%k 413 £ 5 1E AE R He+5.7%. K ATFM 2024-2026 F
NBV F| tb 3 & 5 A A +24.4%/+12.8%/+94% , *F & %&£ B EV F
+6.4%/+3.4%/+2.0%; FEAREZT AL @E, KA LFAER 2024-2026 F )35
HAVETAM E 1527/1515/1628 /2. (GAEATHR 1417/1383/1601 127T), 4 ARt
+78.2%/-0.8%/+8.4%, & EPS % #1# 8.4/8.3/9.0 o % AT & % (TTM) 4.25%,
L ATREA 2T &2 2024-2026 55 PEV %A1 4 0.6/0.5/0.5 4%, %44 “EN” 4%,

o YMEFRELERS, HEKETSIEE, ZANEEIHEAMBREITA

(1) Q3N ERELER &, HEXTHIFEHREEE. 2024 AT =F A k1 F NBV
BB R 1386 127, Fl Eb-4.2% (2024H1 4 B H-19%), 2 P 3R FE M B SALE,
Q3 MA L 53 S A% % B b+73.7%, & AT £ B Q3 R AR E K T, 2 3] dedk 8,
9 AMiFEE oG, BEALRESA L, 2024 AT =F NBV margin (FF
3) BIHARFA+73pct £ 25.4% (2024H1 % 24.2%), MMEE R FILRHA £ 23
FNE) FREMKE, MEANETIA, FERBTE— 2) MM AHAELA
HAF, AHERESERALY, iT=FF KREALE NBV [ +31.6%, KEZ
AN NBV R H+54.7%, Q3 KA AL 362 A, B/EREH A140.6%/+6.5%,
AN P “Ht+” BB t+pct, (3) BRAARLRF: ZREMETKE
SR, AMZFHRA, LR85 R NBV Tak b Lk 18.8%, Flr+2.4pct,
A AR B NBV FH+68.5%, RAEFZRT R EREZEX, AEEA K
AN+ B SR AT . B AT RIE, SP3PRIE A FRER +T77%; 41X £ 3k
MR H- MBS L R ok, 13 A RE 4% E B tb+6.6pct, NBV [ HAZ+300%.

® COR X £ RFH M EAERB L&, METIHKE TR I FERLG
(1) MEedk: 2024 AT =FMEIR $ 0N 2460 12T, Rl H+4.5%, Q3 £ &%
35 A8 B) Fb+445%, A4k COR 97.8%, FEIWTF 1.5pct, 5 2024H1 97.8%4F,
B AE ARG L S AKTIRE LK@ T %, P %% CORI8.2%, [l H+0.8pct,
FRLHAENTURETER KO ARARALEAFERERIRERIL S K¥ M,
(2) BFMIp: AT=FHRHM 44 836 12T, FlH+221%, Q3 ¥% & HI 1k
FTH 107%, EPRHRTIEHA) LN AAAM BT HME . REM S HRE0 A F
Fb+74%. +34%, TS/ FTELSAE 532 FiL, BFEW+H12.7%, R sE T
A BB A+0.7pct £ 4.4%. 2024 AT =F 4 B S B/ AT S o)
3.8%/5.0%, 4 H1-0.2pct/+1.3pct. (3) ZALRBEEER, EFAEHEITENDL
WRIFNE, MEFREFWRS 3.8%EHEN 24 LA, A 63%%E F R itiE
REFAEEALSR, BHLERAEH AUM ZELE P 1.6 4542 3.9 1%,

O MR T: KapflEBHMA TS, NAXELER T AN,

JA (HH7IF)

W F 4% R AnAE A28 AT

FHRREN (L) 5,504 5,364 5,504 5,685 5,906
YoY (%) 2.5 2.6 3.3 3.9
P A AR (L L) 14,238 13,901 14,729 15,213 15,497
YoY (%) 2.0 24 6.0 3.3 1.9
#7 Ak S WA (1L ) 288 311 386 436 477
YoY (%) -24.0 7.8 24.4 12.8 9.4
Va4 AE (L) 838 857 1,527 1,515 1,643
YOY (%) -17.6 2.3 78.2 0.8 8.4
P/B 1.0 0.9 0.8 0.8 0.7
P/EV 0.6 0.6 0.6 0.5 0.5
HAER R RR. TFRIER I
i 4l B B G 6943 B AR A ik A B R 1/4



FHRUEST

\¥

L RUE LR S

P AR A (A A ) 2 2023A 2024E 2025E 2026E
PR b 538 5 7 43,684 47222 52,647 58,254 64,268
H A 67,688 68,612 77,192 71584 91,320
# BT 111,372 115,834 129,839 129,839 155,588
AEPFEAEEE 36,712 41,598 42,789 45,605 47,758
EC IS R 34,182 34,182 39,591 43514 47,835
FlewEhg e 9,640 9,640 10,693 11,515 12,493
KRG AL EEE 61,528 61,947 70,541 79,177 138,680
Ak R AR 98,239 103,545 116,146 126,935 138,680
AR ST 183 182 182 182 182

V2 & T Hn 8] BT R AR 1,179 1,304 1,456 1,608 1,772

B4t

DR 3% 81 5,929 6,217 7,133 8,042 9,077
FRA B A 8,692 8,990 9,924 10,984 12,184
R AR LA T 3,168 3,300 3,769 4,227 4,724

AR (B 7 )

ER X SN 11,106
S &% S ON 5,504
BAT Ak S A B AN 1,311
HF K H 39,710
HAb ok SN -35,419
ok ¥k -10,042
IR 5% A 4222
RN 5257 H -1,240
4 I e 51
DI R A -1,647
AEARAT L S A) 8 & o -229
12 AL K -806
HA A SR AR -1,849
=RIE P 1,063
ERR SN 4
ERS O 9
UREP 1,058
B A3 #% 16
A58 1,074
B VHREARE 237
V2 5% ) 838

EX U i
mKs (%)

1,189
36,891
-34,307
-7,929
-4,402
-1,240
-37
-802

-243
777
-428

1,209

9,942
5,504
2,183
221,283
-219,027
7,970
-4,555
-1,604
-31

-931

-187
-863
201
2,077
9

-11
2,075
-271
1,804
271
1,527

2,136
226,062
-223.,450
-8,422
-4,747
-1,703
-32

-944

-188
907
99
2,110
9

-11
2,108
264
1,844
329
1,515

2026E
11,052
5,906
2,123
239,669
-236,646
-8,874
-4,965
-1,784
-34
-976

-190
-960
36
2,271
9

-12
2,275
-287
1,988
345
1,643

ERI R ONCE: S -5.92%  -17.72% 8.80% 4.95% 5.93%
1353 S ONG R £ -2.53% 2.60% 3.29% 3.89%
BAT L HALEAMN -99.39%  -927%  83.52%  -2.13%  -0.61%
BEAFIARIER -17.56% 226%  7824%  -0.79% 8.44%
3 E4 T R K 6.99% 343%  1039%  10.69%  10.92%
FEARE S (%)
ROE 9.96% 9.69%  16.15%  14.49%  14.18%
ROA 0.79% 0.75% 1.24% 1.17% 1.15%
ROEV 5.04% 6.40% 8.98% 6.27% 4.73%
WL#AE (L)
# b I8 288 311 386 436 477
F e M A Ma 8,748 8,310 8,761 8,879 8,768
£ AN ML 14,238 13,901 14,729 15213 15,497
HRE AR (L)
ROk # 4.80 470 8.39 8.32 9.02
AT 47.55 49.18 54.29 60.09 66.65
R AN 77.89 76.34 80.88 83.54 85.10
(RS
P/E 9.43 9.62 5.40 5.44 5.01
P/B 0.95 0.92 0.83 0.75 0.68
P/EV 0.58 0.59 0.56 0.54 0.53
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NEFERFRE

4 % = 9

GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
BHRH LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEK T
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B sl PR T 7 PR R A9 i5 B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

DA IFARE

R T AR E ARAE B R QBT A AT AT T R TAEA R AR ARIE, AFFRARE F X TAAT KA B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

RERTIFERHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T % K

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

& % (underperform) |+t 47 k55 F B4R % &

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, & AR TR,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A W sk ASM 6 b bk AR R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT KNG I A o AN ARERG — A RIEFHBEI T, TN AIRE b BT #H69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

T IR AEFR AT AT

L& Ll

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
3% 45 %

BR%: 200120 BR%: 518000

W44 : research@kysec.cn W 44 : research@kysec.cn

£l 3 %

Hohb: ALFTHIRE G AN RE185 2 KEC2EIE  Hik: HET HH XM LHAE]1FTHTZIIBES &
WR4m: 100044 R4 : 710065

W44 : research@kysec.cn W 44 : research@kysec.cn
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