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B 2024/8/30
L AR (L) 29.64
—F R & RIK(T) 30.87/21.27
EfL(L ) 2,851.47
A TAEL(fC ) 2,028.87
B A(TRR) 96.20
AR AL A (TLRR) 68.45
i 3A A T E (%) 21.68
Bt A% B
B KR 7 i£300

20%

10%

0%
-10%
-20%
-30% -+ T .
2023-08 2023-12 2024-04

HBEERR: RR

A8 KA AR

(FeRaegm &44, U COR
Fadb - E M AL—F B KR 2024Q1
A 4 &) -2024.4.28

(Fre R &N T, &FAKAHE
R QAaME—F B Kk 2023 F &)

O NEMELEFHRERK, LAFhT LKL S AHARTA, £H “EN IR
2024H1 2\ 8) )3 £ 4 A58 i3 A1 4 H) 251/197 12T, 4 H) B Hb+37.1%/+3.3%,
P M /32 T IR % Ak 55 4 51 B He+12.4%/+31.5%, & /4 % EV 5 441+7.4%/+8.4%,
R RBEBBERBTKEEMRE, F% NBV & 904 1271, FH+22.8%, Tt
#%+29.5%, NBV margin & 18.7%] rb+5.3pct, T &AM A % &N 8 F oA
R E, MK E S G F A, &M N 2024-2026 NBV 4 % B b
+15.6%/+12.0%/+11.0%, *t & EV 32:i%+7.3%/+7.1%/+7.7%, #1178 2024-2026
Fa 4% AN £ 378/448/499 et (AT 337/398/439 1L T) 4 HIF
+38.7%/+18.5%/+11.4%, 3t & EPS 47| # 3.93/4.66/5.19 7. /48] F Az O AR
HMAEE S, AR F. A R R gk s Lo, SARPME T4 53, W% COR
Fadk £ 45K E, BATALEFE (TTM) ik 3.44%, % ATRLM T & 2024-2026 F PEV
> A H 04104103 1%, H&F “EN” L,

O HUU A AREF, ANEZRIELERFA, BK margin HFLEXKE

(1) 2024H1 #RI&FR 444N 418 127, FlH-2.4%, 2024H1 #7 3% 4 51 % Bt
S11.9%, ANl 4R 5 B B B +10.7%/-30.4%, dE T b o 2 NBV % 5| F it
+21.5%/+26.6%, margin # #1+2.7/+5.6pcto (2) 2024H1 A 3 RIEAAE 18.3 7
A, FlH-16.4%, BF40-12.9%, A ¥ AN 6 A, FlH+0.8%. & -FHEE/
A2 AN ) ' +10.6%/+4.2%, Z 47 F bR A 4.1pct £ 73.8%; 13 AN A/25
A B AR 9k 42 F 4 ) B B +1.5/+7.6pct £ 96.9%/91.7%. (3) 2024H1 K4&-RIR 4
A R4 E 3325.8 e, BFM+2.7%, #k45ASRREAFR 89.2 2, B
+18.5%, KARFMEARIE/IZF IR 5L 5 9 A He+7.8%/+173.7%.

® Heiik COR¥EKE, BAUSHHELETRRLL AT Lk
(1)2024H1 M & FR % IR 4 N 931 12 T, Bl Hb+4.2%, COR 97.1%, [ Hk-0.8pct,
WA /5% ) F 5 51 9 #1-0.8pct/+#-F. %1 COR97.1%, [ b-0.9pct, i #7 AL R
%1% COR &K &, #ALRE%Fb+41.7%. JE %% COR97.2%, F)rb-0.7%, 4%
JENF Fe+12.7%, JAN B b+2.3pct £ 53.9%, REMR . FTiER. S M SN
FHZHE, (2) 2024H1 KER LT~ 3.26 1L, BH+11.7%, FLLZAIE1%
FAFANEFE A 6.0%/5.4%/3.6%, % #]F) Hb+1.8/+1.4/-0.4pct. & XA E R L
+46.5%, FEITALEN LML T # 4% B 5 A Bl b +57.5%/+292.7%, TRt & A
e Fefr T _EdK, Aot BN Fb+25.5%, SRR B ANME Rk R 2 AL,
Az OCI & 8 F47+0.2pct £ 4.5%. BT = A8 10.8 F, & -F41+0.8 5,

O M&T: Ko REMIMTIT, FeHAtERTHI.

-2024.3.29 W 4 8 B A B E 8 AR
<<Q3 HAE R PeAB TR, A4 R A HH%J& ( ) 2022A 2023A 2024E 2025E 2026E
% AN (BT 249,745 266,167 282,487 305,598 333,738

Vs 43 IS F— 3
BRI LEIIE—F B KPR 2023 4 3 F4R oY (%) - 66 61 82 9.2
#3F) -2023.11.3 A HA(E 7 ) 519,621 529493 568160 608,645 655810
YoY (%) 4.3 1.9 7.3 7.1 7.7
# kS 1E(E 7 ) 9,205 10,962 12,673 14,191 15,755
YoY (%) -31.4 19.1 15.6 12.0 11.0
Ja &% A1 (8§ 7 2) 37,381 27,257 37,795 44,799 49,927
YOY (%) 39.3 -27.1 38.7 185 11.4
PIB (1%) 1.2 0.9 0.9 0.9 0.8
PIEV () 0.4 0.4 0.4 0.4 0.3
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T CE) 2022A  2023A  2024E 2025E AE % (A 7 ) 2022A  2023A  2024E  2025E 2026E
#HH 2,026,283 2,009,336 2,475,080 2,673,087 2,886,934  FiJLA 332,140 323,945 378,623 406,185 428,170
I & R 7~ 305 335 - - - ARSI SN 249745 266,167 282,487 305598 333,738
ot BARIE AR F 33,205 39,754 44,156 48,903 54,136  #&FMkE 77,510 7,053 92,121 96529 90,328
HAF 11,543 334,626 84,729 117,929 161,495 Ltk 1,085 159 230 230 230
=Rt 2,071,336 2,343,962 2,559,809 2,791,015 3,048,429  H ALk 4N 3,654 3,742 3,785 3,829 3,874
FhEme st A% 119665 115819 117,871 119,963 122,098  Fik ki -289,600 -291,885 -333,582 -352,808 -368,690
PRI &F) R A 1,664,848 1,872,620 2,074,831 2,292,834 2,533,238  R[&MR 4 3% A 213,988 -231,023 -246,349 -271,372 -299,760
S B ARG AR A 809 - - - - RS H -15427  -15838 -16,771  -18,928  -21,202
A 84,342 87,819 91,667 95899 100,554  k: HEEREIRL A 12,609 14399 14,196 16,447 18,590
R AR At 1,869,664 2,076,258 2,284,368 2,508,696 2,755,890  AMRM 4k 58,074  -46,741  -74,777  -69,590  -55,973
V2 & T BN ) BT A 196,477 249,586 255,446 261,825 271,303  K: o HEREM HlL
e = 1,108 1,174 1,789 1,663 1,333
b HE A 5195 18,118 19,995 20,494 21236  HiF ik -15828  -13,856  -11,670  -11,028  -11,678
PR A # K & At 201,672 267,704 275441 282,319 292539 & Al 42,540 32,060 45041 53377 59,480
RAF BRI ARG ET 2,071,336 2,343,962 2,559,809 2,791,015 3,048,429 & ks 147 136 136 136 136
RIS -204 -195 -195 -195 -195
H1 i 50 42,483 32,001 44,982 53318 59,421
PR A3AR, -4,261 -4,090 6,297 -7,465 -8,319
A A1 38,222 27911 38684 45853 51,102
e VHEEFERE 841 654 890 1,055 1,175
V254 ) 37,381 27,257 37,795 44,799 49,927
EX S0P 3% 2022A  2023A  2024E  2025E 2026E
RKAE S (%)
ES PIONGEET 6.58% 6.13% 8.18% 9.21%

HEIRFANRBIE K -31.37%  19.09%  15.61%  11.98%  11.02%
R RF % MELE K 4.28% 1.90% 7.30% 7.13% 7.75%
V2 A% A B H 3 K 39.30% -27.08%  38.66%  18.53%  11.45%

JEE=SE Sl O e f S 1.49%  27.03% 2.35% 2.50% 3.62%
AR (%)

ROE 18.95%  10.43%  14.04%  16.24%  18.84%
ROA 1.85% 1.19% 1.51% 1.64%  94.39%
ROEV 7.36% 5.27% 6.81% 7.53% 7.79%
WE%AE (B F )

# ke -8 9205 10,962 12,673 14,191 15755
P A1 519,621 529,493 568,160 608,645 655,810
ARG (L)

R 3.89 2.83 3.93 4,66 5.19
RS 20.42 25.94 26.55 27.22 28.20
HR A AN 54.01 55.04 59.06 63.27 68.17
fEAE L

PIE 6.08 8.34 6.01 5.07 455
P/IB 1.16 0.91 0.89 0.87 0.84
PIEV 0.44 0.43 0.40 0.37 0.3

RFERR: R, THRIEFFT LI

S B IE LS @\ A9 1E SR FE e ik R 214



FHRUEST

W-

NEFERFRE

4% %) 5 O

GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
Ko ARIELAMRZ, FRIEFIFZ ARG RIEF B AR (FRAS), BB NEF SR GIIRLE R
BFH LA R F L3 FH RN IE AR S AC3, C4, CoME BT H . FEFIELELHLTHRARNEK A
/) HC3, C4, Co8y-EBAXTTH, HBUH I, AR I SAE B AR 6944715 &

B st TR T 37 FIAUR 69 B, B4 EERIME, JE Lin! Rt E% FeyEm5as.

DA IFARE

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
GG B3 Hm F R B ATA RGN AI & R 5T & AR 69 5 AT T IR IR B 69 17 1) B & QL A6 R 09 R Ae e
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,

LS Ce UL

W WA

EN (Buy) Tt A8t 5% T 7 3% & 2 20% A L
SERR ¥4 (outperform) it A8t 5% T 7 % & 2 5%~20%:;

#£ (Neutral) A A8 T % & B4 — 5%~ + 5% 18K ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A4F (overweight) TR AT Ak AR AR AR T 9 &

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

A& % (underperform) | st 4Tk 55 T B4k T 3% & 2

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERR AR EI, L+ AR ERE NP
# 300 454k, BIEAERRBABAERK. HT A EBIA ZRARAE G ibARE) R A5 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
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 EFHIE,

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 REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
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 R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, 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 RN I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #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,

FrIRIE R AT

L& EI|

Woib: EETIAAIFTR L KREI788T R H 242 %15 ik: KIT4aE X 4 W%20305 ARH 42 F 015
3B #e45 2
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