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SOOCHOW SECURITIES

2024 08 A 30 H

EFIHIT A
#okiE4: S0600516110001
021-60199793

B AV B 1A 2022A 2023A 2024E 2025E 2026E hux@dwzg.com.cn

Ja 8448 (g 5%) 21,500 8,712 11,660 12,765 13574 ERSHIT BEM

Fleig k& (%) 43.8% -59.5% 33.9% 9.4% 6.3% #AGEP: S0600522040002

FFME (| HT) 2,423 3,024 3,592 3,983 4,367 021-60199761

F ok SR E (%) -59.5% 24.8% 18.8% 10.9% 9.6% geyx@dwzg.com.cn

EVPS (/8 ) 81.9 80.3 88.8 97.6 107.2 SEENHMIF  Rksk
PIEV 0.37 0.38 0.34 0.31 0.28

#AEF: S0600524060001
wux@dwzg.com.cn
MEBE FTFR
#AkIES: S0600123090002
luoyk@dwzg.com.cn

BEEE

WS4 NG HE 1H24 PR SIL)IESA)E 110.83 1270, FHIEK 11.1%
(2R 2Q24 # &R E0% ), i ROE iA 11.2%, FHIRHA 2.5 4 pet..
A B ENIF T A, A8 H R HRE, HRIKE 054 T (Neni
F 15%, 23T 2.1k 2023 & 63.5% ).

W ARR F AL, 1H24 28] KIVRIS RSN FI VL Tl 11.9% (34 &2 2Q24  prap & 44
Fl b F & 10.4% ), PR MR 4k 45 FF) b T 1 8.3%( *F 52 2Q24 F) b F 4 0.8%,
PG BRI FE ); JBATBEGAREA)ER TR 6.1%, £ 22 KkaAET e s
A7, 1H24CSM He4h ) b T 4 23.5%. K CSM 4474 1718.29 1474, %4 o 1
¥ 1.7%; BNBEGIFH LR I K 10.5% % 50.1 1274 (345 2024 o

[ b8 K 817.9% ), 2 & 294 A8 38 K Fo 2Q24 £ 5 F AiE X3 a94 S R A .

-16%

1Q24 £ 2Q24 # FHFA| £ 51 h 17.24 /¢ UA7 32.86 1Lk sha K, £% 20
% IFRSO T, KERBLFITAR HHARK T, 12435 HE K HAK S
K. 1H24 23] B FICAF b E S 43.3%, L P AAMET AR i
&, S B I5 A FRNE F A 3.20%/4.8%/6.5%, [ b-0.2/+1.1/+1.8pct.
8] KA B B L) 64 B i dedBAE 2024 T M BAT LS. 1H24 2

2023/12/29 202414128 202418127

SARAR ST 143%, L2405 AmEokaitn, Krn T ORE

fit & BeAn A A5 & KA () 30.13
B NBV Fidct—FREM T AYE, EVE#-AY. 1H24 N8 ZINBV F  —FRIEESN 27.35/43.38

bR H&3E K 57.7% (1Q24: 51%), samEZ LFR L, AR kA, LI (1) 1.04

FRE (KA F+HEH%) FIIL T 41.7%, 12 NBV Margin 424+ £ 188% 3

(1H23: 6.8%): 1) H-Eik kA, NoAdiik NBV Bl gt 5514 3050  ALARTMEMAEZL) 6283429

#2 97.1%, NBV Margin %% % 30.5%#= 13.8% (1H23: 21.9%4= 2.7%), % & T{4(E 7 ) 93,991.94

# TIATE—F2 2023 5F 7 A TR A R Fif#R; 2) 1H24 &) +FH A

LR T FILIEK 16.3%, DM HELTRILIEK 4.1%, LFLH g amis

B NBV SUSMEA FTICE , LA IRE K 50bps 35277 IH24 49 NBY

K8 F - 40.29%( 2023 4+ 86.0% ). 1H24 3 4 &4 An & 7.03%,  HFRFOLLP) 28.86

24k, ROEV i 13.3% (1H23: 9.9%) /34 F#1dk fifik o 1g fuiz B 2005 1/ AHF(6LF) 93.98

E VARG F GBI £ BT K JEAR (B 7 IR) 3,119.55
B ST C AR BIuiRs, BRAXMBALE. 1H24 23 Mgty WL AREZR) 2,085.44

B H3g ik 4 0.4%42-60.8% ( *F iz 2Q24 3% 1% #-18.1%#2-56.3%, £-& % [ 47

BAEBIE A ), 1H24 AFelRARIE S # £ T ok bk 43.1%/47.1%/9.8%  AAXRAFL

(1H23: 25.0%/70.1%/4.9% ), HARANFEKIEAIAL 13.9 FA, Aokl
SARITT C AA A A 2.7/11.8510.47 T A, ist—HkE, AYARLEL
FZHE 1.04 70, FlIEK 28.3%, 28 ANk 637 (GRAER) A XIN —K”
TE FEH, NBRREEF SRS, EL. BAHREEER, LHOME
SEEE, PMAEBHRLTE.

(44716 (601336): 2024 F—F4R
EP MBI E TR L, FA
FEWEXEFZ)

2024-05-01

AT ERFFA: —FEARMEMERE, REEFF B, BT
W BRIV, LAA AT 2024-26 )3 5448 A4 117, 128 = 136
127 (RIAM A 109, 125 A= 1321270 ), 4EH<“FEANIFA.

B RERT: RETHPRRBFHRFETAT, RBFERBAT B
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5] BRI @ R UEZF

SOOCHOW SECURITIES

A1 MEREIF AN (45 BHAL)

RiHEZ R b 47 1Q23 1H23 oM23 2023A 1Q24 1H24
PRIE RGN 13,558 26,593 39,726 48,045 11,742 23,421
5] bt -4.4% -6.5% -5.5% -15.5% -13.4% -11.9%
PRI IR S5 PR A -8,928 -17,590 -26,254 -33,252 -7,826 -15,165
/5] Kb -0.1% 1.0% -2.0% -1.6% -12.3% -13.8%
SRR B PR e AR 55 Wk 57 4,630 9,003 13,472 14,793 3,916 8,256
5] bt -11.6% -18.3% -11.6% -35.9% -15.4% -8.3%
AR A 4,485 8,626 12,992 14,026 3,851 8,099
5] K& -13.5% -22.0% -17.3% -41.1% -14.1% -6.1%
KA £ 4,175 4,533 -2,202 -6,450 1,724 5,010
5] K -409.3% 516.7% -4.1% -739.9% -58.7% 10.5%
V3B & A E 6,917 9,978 9,542 8,712 4,942 11,083
5] bt 114.8% 8.6% -15.5% -59.5% -28.6% 11.1%
JEEEEEEON 7,292 1,336 -2,620 -5,863 -11,060 -12,386
5] K -5582.7% -69.6% -28.1% -168.1% -251.7% -1027.1%
V2K 121,602 112,286 108,312 105,067 94,002 90,025
5] K 29.7% 7.2% -22.7% -19.8%
RIS IR &4 & 34.1% 33.9% 33.9% 30.8% 33.4% 35.3%
] ¢t -2.8 /pct.  -4.9 fpct. -2.4 fpct. 9.8 Apct. -0.8 /Apct. 1.4 Fpct.
& F R 44 F* CSM 171,364 169,004 171,829
K+ 77 -2.3% -3.6% 1.7%
B RURS A FMRE AR f 15.5% 14.7% 13.6%
7] & -2.6 /> pct. -2 7 pct.
ROE-3F 1k (L FEAH) 5.9% 8.7% 8.5% 7.9% 5.0% 11.2%
] B 2.4 f~pct.  -09 fpet. -4 fpct.  -145 fpct.  -0.9 Apct. 2.5 pct.
ROAE(M & ) 6.3% 9.5% 9.3% 8.6% 5.0% 11.4%
] & -13.8 /pet.  -1.3 4 pet. 1.9 4 pet.

FAER B Wind, 28] 02 R ZIEAFFRFT

216
R RAE AT AT



5] BRI @ R UEZF

SOOCHOW SECURITIES

k2. MEREIF AN (45 FBHAL)

B EAE AR AT 1Q23 2Q23 3023 4Q23 1Q24 2Q24
PRIG IR SN 13,558 13,035 13,133 8,319 11,742 11,679
/7] £ -4.4% -8.6% -3.4% -43.9% -13.4% -10.4%
PRI MRS AR A -8,928 -8,662 -8,664 -6,998 -7,826 -7,339
/7] HE -0.1% 2.1% -7.6% 0.1% -12.3% -15.3%
AR A B RS IR 4 L 45 4,630 4,373 4,469 1,321 3,916 4,340
/7] £ -11.6% -24.3% 5.7% -83.2% -15.4% -0.8%
AARANE 4,485 4,141 4,366 1,034 3,851 4,248
/7] £ -13.5% -29.5% -6.3% -87.2% -14.1% 2.6%
R g 4,175 358 -6,735 -4,248 1,724 3,286
/7] #E -409.3% -82.8% 122.2% -228.6% -58.7% 817.9%
DERERE IR 6,917 3,061 -436 -830 4,942 6,141
/7] £ 114.8% -48.7%  -120.7% -108.1% -28.6% 100.6%
ERETE N &1 7,292 1,336 -2,620 -5,863 -11,060 -12,386
/5] HE -5582.7%  -69.6% -28.1% -168.1% 251.7%  -1027.1%
Ja B4 121,602 112,286 108,312 105,067 94,002 90,025
/7] #E 29.7% 7.2% -22.7% -19.8%
VAN EFIE 34.1% 33.5% 34.0% 15.9% 33.4% 37.2%
] & -2.8 f~pct. -7 f~pet. 2.9 fpet.  -37 Apct.  -0.8 Apct. 3.6 7 pct.
4R R 4% CSM 171364 169004 171829
KF7y -2.3% -3.6% 1.7%
L RURS A FMRE AR f 15.5% 14.7% 13.6%
] Bt -2.6 /pct. -2 4> pct.
ROAE 6.3% 2.9% -0.4% -0.8% 5.0% 6.3%
] & -11.5 f~pet. -1.3 #pct. 3.4 4 pet.

HABFRR: Wind, 28] 2% TR FIESHIPT
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1. #HAEFER 1Q24 BART AN &

) 5557

B2: 1H24 # RAREHT LTk P A & bR A

40%
o 16.3% 86%  549%
0% - . B ==
-20%
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-60% 14519
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X

Bm1H24 2Q24
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WEH R REAHE BRREHRE
B e 2R 18 37 -

BAERR: DB N, R RAEFFI AT

A3: 4R NBV Margin bk &4+ (248 % 0 42

AR RIR: NG ANE, R ZIEEL A

B4: #H4RE ROEV @A, EELH

80.0% - 30.0% -
0, .
60.0% - 25.0%
20.0%
0f -
40.0% 15.0% - 13.3%
20.0% - ‘ I I I I | 10.0%
0, .

O-O% T T T T T T T T T T T T 1 5.04 ‘ | | |
:aazgaggg&'gmgmg 0.0% | S m s B S B B e NI B B e s |
SIEISIRINIRILE HNgZS5552888%

AN AN AN AN AN &N AN AN N &N AN N N
WA RE WARRRIE A& R m ROEV(4-1t.)
BARRR: wa)NE, RZIEFFFRFT FARRIR: wa) g, RZIERFRFT
B5: # AR 1 H24 B4R FRAM AR A6: 3EREIIER ZRA
BRI UM X AMAH S FRTIAIA, HH)
— R EREAIRIKE (FTA)
BAAGARE U ARE s R 80 - AHeAN (FA) - 12000
100% - 10000
60 -
80% +——ftr - - 8000
60% -+ i ——————————— 40 - - 6000
% g SEEREEEENER - 4000

T I 2 -

20% L [ | il - 2000

o LLLLL ARRRRRRRRRRRRNAE] 0 AENA = 0
I I N SFgF38s§dgg88gg

Q\(&\@\@\@\@\qp\q@(@r&%w& N£N5N5N§N§N5§5

HH b Wik EXZ BT ERRY
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NGEE S e

£3: KA E (FAN Tt 2022 $HE#HTER)

9

R U FF

SOOCHOW SECURITIES

2022A  2023A 2024E  2025E  2026E
—. BN 108,048 71,547 69,366 75,877 80,690
PRI AR Sl 56,878 48,045 50,525 54,329 57,141
F BN 32,001 32,268 24,823 27,153 28,875
RN 19,037 -3,775 5895 6,448 6,857
Hof: sfREb LTl i ks -18 -639 -254 -278 -295
NRME T S A 1,442 -6,124 2922 -3,197 -3,399
N & 452 113 218 239 254
H el A 99 62 62 68 72
LAY SN 1,023 958 765 837 890
=, Tl -85,961 -66,003 -58,694 -64,203 -68,275
PRI AR 4 5 -33,789 -33,252 -35894 -38324 -40,121
o AR e -1,168  -2,448 -1,397 -1528 -1,625
R FEEMRE IR 45 A 1874 1681 1,373 1502 1,597
AR Z-40 K -43,129 -26,800 -27,009 -29,544 -31,418
AR o AR S0 A 220 261 186 203 216
F)8& 3 h -1,173 2,086 -1,259 -1,377 -1,464
BB I -100 95 -75 -82 -88
Ak B 28 B 3,124 2370 -2,122 -2,321 -2,468
13 B BAEAR K riER -307 -237 -259 -276
= BALR £ -4958 - -3,830 -4,189  -4,455
bl £ AR A -614 -587 -464 -507 -540
=. B F)E 22,087 5544 10,672 11,674 12,414
B Ak SMEN 98 68 64 70 75
ER IR -106 -97 -78 -86 91
v, )8 G 22,079 5515 10,658 11,658 12,398
: BTAFALIE A 575 3201 1,014 1,109 1,180
A AAE 21,504 8,716 11,672 12,768 13,577
V3 8 T 8) JE AR 64 4 A1) TE 21500 8,712 11,669 12,765 13,574
BIBRIB: N NE, GEABIR BT
5/6
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G HE B @ RKEUA

SOOCHOW SECURITIES

SR FE N
R ZIER A [Rod) 8 BHEA BT LN 230k, QREEIEFIRT &1 L5744,
A RIRAAAE TR ZAE AP A TR E) (VAT RIAR “ANE)” ) R PR . ANE) R
S EEARANER) KRS AL AR P . BAEFMELT, ARE P 6912 &R AT R 69 F -1
I AEAT AR BT, A 8] BAR A TAAEAT A B A AR F 49 1A PFF B EFTE
R RATATFAE AEATH K89 2 FAEAAL TR A RA 5B AL TR K8 B & R 2 kRiEH A
R,
BREFTOERAT, REIEAB PTG R B T LR HA RS F 4224928 8) BT & AT
BIES ST AT R 8y, 37T fE A 1K e N 8] RS FARAT IR 53R H AR 4
TIHH R, EHF . ARE R T AN 94T IAAD T 5 LE AT a912 &, AN
8] 1) RALTFARIE X HeAZ B0 /Mo M, L TRARIE L P UL R G R L AAATE &,
FERRIR I, ANa] T A 5 ARE T BAH . BILAIENR—H a9 IRE.
AR GG RA VAN E) BT A, REFBEFT, ETHMFNATFZAERTH KB, 5
FlFa KA, BRI R BLAAREREEEZ, B HIEP R RZIELHRIT, FHiEN
AIRELE AL B, BT ARE GRS, B RFT AREHTAEREMTA .
T FAE B KRB AILERFIH. FHEARED, B S AREA R 69 EETIE. KNS
F IR &) Hib iR A TR R AR A,

A RIEFRIORBATR

FRAFBRE T HATATIRE R A B /G 6 £ 12 /> A MAT L KN 3) =R A A o &I
IR (A T HIEH PR 300 484, FATHAEHEARK, LZATHLENFE
500 F84k, # AR EIEHA Z MR (A3 HiXdEibARed ) REMM T 4840 (A3 4%
ibAREY ), AL RPTAEIRSACH LIE 50 484K ) , BARde T

UNEIRCE e 8

FEA: FHIREK 6 AN A AR KRR @ ARz A 15%0A L ;

¥ MRk 6 A A AN IKEK @A BT 5%5 15%Z 14];

F: FAIR R 6 AN A AR ER AT AT 5% 5% IH;

BAF AR 6 A A AR R AR I EAT-15%5 -5% 14 ;

i AR 6/ A ANRIRBEIG AT /£ -15%A T,

AT AL FAR R

¥ AR 6AA A, ATkdsEoEst iR T A E 5% L

Pk FHARK 6 ANA R, ATAkdR iR R AE-5%E 5%;

WA AR 6 AN A A, ATkdsdAnst5s T AE 5% k.

EAVEWIREE L, TEHERAFFRAM KA T E) 61 F A RIEBAFBATAE . RARA 69248
SIPBIR R, ATRFAOAAT L E I, BEH EARE RBIELA AT L B ASF LA S
AR, JeBARIH B 69, W SR IUABAF 2 F R, FFREEMBAMEA ARE AR,

FLALARIRE Ak TR F A E— B & B/ N 1)
ailin. o o = & s | % ZAEAF FT
FMIT VAR Zad5 5
WRBURAL: 215021
A (0512) 62938527
&) WAk http://www.dwzg.com.cn
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