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® Q3 AR ILE THA, RUTHMREEI T, £4 “EN” K

N ) 8 2023 4 3 4R, 2023 77 3 & & NBV [ 16+29.9% % 335.7 12T, % 2023H1
B LL 3832 +32.6% A FT & %, & T RAVLATAA . & 2022Q3 5K A 2022A RIX & 77
HEER, FIRA E4+40.9% (2023H1 H+45.0%). &R aEEiEF1E 1124.8 12
T\ FIH-9.8%, B F-1.3%. 4417+8.1%. M 1%-8.0%. & 45, #4-60.0%:;
a4 A E 8758 /L. BlH-5.6%, EEXE T EMMBER, ANSAT 3 FNMA
BRHBAFE K, KRALEH 2023-2025 5 NBV B b M +22.2%/+15.6%/+16.4%,
st 4 A EV B Ee+10.2%/+10.2%/+10.0%; & A4+ A 2023-2025 5F )3 8044
A TR 1445/1755/1910 1274, *F R EPS % %1 H 7.9/9.6/10.4 o /8 A& 47 1k
Kk, Az AR, ZHEBRRY+ETEEMEREY T, SATRN
R 2023-2025 5 PEV 2 %14 0.5/0.5/0.4 4%, 4 “EN” ##4E,

® ¥ QIMEKKBITALE, T “4+3” BRBALR, “HKe+” FerET
2023Q3 A kit NBV 4937 245 % 1447.6 1T, F)rb+44.8%, margin B b T4
2.6pct £ 23.2% (RMFE42), b LS 04pet, ¥ 3 F& NBV 76.1 12T, F
F421.3%, 3 Q2 49+75.5%H Ara %, e nfkiid & LA 3] 2023Q3 K
RIZAMEZ —FEZE 360 BA, & Q2 RIFH-3.7%, FHRKILAZKZ/HM
ha T4, 2024 A 2oAa, S REA, N RERBEAEAR, 2023 FAT 3 F
BAY)NBV Bl H6+94.4%, AR =58, RS A PTI & AR RE sk NSRS F],
BRI E, ARREXZETERAHKCEE 1.1 FA, FitEAR&ELER
EHAEFRLFIEE, “KREetRE” &, BEEXAELECEZLE 54 NRT,
AT T AGRAFAR L TA, KIRA BRI F & £ > B3] 7.

® & COR 7, AH—FHMEAESINKE, TEBA “KREHREF” R
AT 3 FE MR 2259 120, Flb+1.8%, KPR T 3.2pct, <t iTF42H4
BK KRR, L2 A A ER LA 1.6pct £99.3%, £ 6 REM R FFH 1.1pct.
PR 2S04 TS F 4.0%. BT 0.2pct, AL A 4205 £ 3.7%.
GAEBRBAERE, NANMNE P HEBEFNRA 1.5%EL 23 MCA, BHERHE
E 2994 B ERASTE ZE, A 64%E P AL ARG, /AR 3.42 4
K AUM 5.61 7, 34 NBV TWak# 68%, 1 H B EESREGER
MMt HTHAREF ., ZoeREEFIEELSKRRYEE, AT, &1F.
BAOE LG mAE PRSP EIR S, MERA IR,

O NERT: KamPlEARBHMM TR, FlokF4ERTHM.

SA (HH7)F)

W F 4% R An AE A28 A7

480 SN (L) 7,608 7,696 8,423 8,674 9,347
YoY (%) -4.6 1.2 9.4 3.0 7.7
N e E(fL ) 13,955 14,238 15,688 17,283 19,005
YoY (%) 5.1 2.0 10.2 10.2 10.0
# W 4-MWAE (AL ) 379 288 352 407 474
YoY (%) -23.6 -24.0 222 15.6 16.4
a4 A (L) 1,016 838 1,445 1,755 1,910
YOY (%) -29.0 -17.6 72.5 214 8.8
P/B 1.0 1.0 0.8 0.7 0.7
P/EV 0.6 0.6 0.5 0.5 0.4
HABKR: R FIRIEFRT LA
i 4l B B G 6943 B AR A ik A B R 1/4
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3 R & (L) #)i8 & (L)

PR b 538 5 7 39,164 43,684 47254 52313 57,777 Bl 11,804 11,106 12,572 13,653 14,771
H AR 62,256 67,688 77,920 84810 92,325  CMEKF 7,399 7,424 7,977 8,203 8,840
# BT 101,420 111372 125,175 137,123 150,102  4R% L 4lan 7,608 7,696 8,423 8,674 9,347
A B IR &S 1,713 1,744 1,697 1,814 1,948  BAHdHE 1,034 397 1,124 1,475 1,616
EC IS R 1,187 1,382 1,150 1,240 1,334 AAMEEFIE -226 329 - - -
Fle it & e 19,324 21,161 24,281 26,665 29232  HALLGlEAN 3,597 3,614 3,471 3,975 4315
KA ik &4 2,517 3,150 2,599 2,854 3,128 Fa I -10,408  -10,042  -10,401  -11,020  -11,902
Ak R AR 65,902 72,181 82,008 89323 97,284  iBfk4& -529 -541 -541 -621 -682
AR ST 90,643 99,619 111,734 121,896 132,926 W&t %k -2,689 2,821 2,761 -2,999 3,246
e A Y 8,124 8,587 9,843 11,177 12,629 &: PB4 IS 162 141 147 158 170
AR AT
VBRI 2,653 3,166 3,597 4,051 4547  RBELITEEES 2,668 2,623 22,720 2,788 3,011
P A R A 10,777 11,753 13,440 15,228 17,175 R friEg 4 40 0 21 22 23
&
R AR B RL AR ARG 101,420 111372 125,175 137,123 150,102  F4: % RM4 5 & -807 -704 -744 -764 818
%R EZE R -1,726 -1,647 -1,731 -1,829 -1,969
HA A 4k A 22,191 -1,848 2,029 2,155 2,323
B kA 1,397 1,063 2,170 2,633 2,869
ERIE PN 6 4 - - ;
2ok sk &k -7 -9 - - -
EARERS 1,396 1,058 2,170 2,633 2,869
P43 AL -178 16 -438 -530 -580
b IR 1,218 1,074 1,732 2,103 2,289
e VHMEARE 202 237 287 349 379
)3 A 4 A1) 1,016 838 1,445 1,755 1,910
EX I Sl
AKAES (%)
RN NG 3 SA1%  -5.92%  13.20% 8.60% 8.19%
T AR L B g K -2.33% 0.34% 7.45% 2.83% 7.77%
3 N A -4.64% 1.16% 9.44% 2.98% 7.75%

EEA AR LK -2899%  -17.56%  72.52%  21.42% 8.83%
V3 B4 5 B L K 6.54% 570%  14.63%  13.55%  12.99%
KA (%)

ROE 11.79% 9.54%  13.75%  14.67%  14.13%
ROA 1.24% 1.01% 1.46% 1.60% 1.59%
ROEV 8.53% 5.04%  1201%  12.23%  12.02%
WAa%HE (L)

A7 ke S A 379 288 352 407 474
E e Es i 8,765 8,748 9,545 10,387 11,292
£ AN ML 13,955 14,238 15,688 17,283 19,005
B AR (L)

RN 5.77 4.80 7.91 9.60 10.45
R 44.44 46.97 53.84 61.14 69.08
A NE 76.34 77.89 85.82 94.55 103.97
fEAE L

P/E 7.84 9.43 5.72 471 433
P/B 1.02 0.96 0.84 0.74 0.65
P/EV 0.59 0.58 0.53 0.48 0.44
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4 % = 9

GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEH#o BB ERIR, FRIERFZHARGREFHZARY (PRE), BN E-FE ket A ey
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,

S IR AR E

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 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,

RERTIFEHAA

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 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 AE AT AT

L& ]

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
#10E 45 %

BR%: 200120 BR%: 518000

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