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BHIRE: EN (£H)

A 2024/10/15
L AT A (L) 37.45
—F R FRIK(T) 43.01/21.27
B EML L) 3,602.82
AIBFAE(L ) 2,563.47
B A(LID) 96.20
AL A (TLIR) 68.45
f 3 AH HF E(%) 30.09

B A BB
W+ E AR 300

60%
40%
20%

0%
-20%
-40% -+ T .

2023-10 2024-02 2024-06

HERR: RR

A8 KA AR

(Rframt s RERK, whlfth
T LK AR5 4 A AL TR — o B K FR
2024H1 k% &) -2024.8.31

(HFe R R EAY, W% COR
Fo b %25 M) R AL—F B K FR 2024Q1
AL EAF D -2024.4.28

(HFre R ENT, &FAEAHE

=2 VHRE LS, ROE &EH R % 2448 LT
—— % B K AR ST BT

#AE (HHIF)
gaochaol @kysec.cn
PEF %5 S0790520050001

® + E KK E 2024 AT =F LG R L FH M, £HENTL
2024 510 A 15 B 7 B KR E LRGN 4, 2024 F7] =5 & Mt E =4
HA)E 370-394 1270, BlHIE K2 60%E 70%, NEAARER X HERATH
Bk, BAIKER K@K IR 4 AE 5, LA ASRMNTAL. ALEmE
R+, b EAKE 3 FE4A10E 119 12-143 12, B H+146%FE+196%, #A1
BRI ) P AR, B K AR 2024Q3 AR/ T ANE TR 4 5 B b+23%/+1618%,
SR EALATAERE A 53%/63%, =FFZTAE G ¥R AEG 80%,
PR 300/ ARG/ A H 3 F A A N+16.1%/419.3%/+4.1% (2023 SFFF A
2.1%/MA471%/+1.1% ) o & 1 F AW 2024-2026 NBV 5 F B b
+35.2%/+16.9%/+10.9%, * K EV 3831%49.1%/+7.1%/+7.7%, * ERETHHL
® 8%, &A1 LA 2024-2026 F )2 A4 AN £ 478/622/714 1z (AT
378/448/499 ¢ ) 4 Al Bl Hb +753%/430.2%/+14.7% , %t & EPS % %l A
4.97/6.47/7.42 7o 5 8] F 1ot S WARMAL B FH, ABGIANIRF, B R a4 F A,
BARMME TR Z38, W% COR fodk 54 M &, LATIRAE (TTM) ik 2.72%,
L AR AT &2 2024-2026 5 PEV %A1 #4 0.4/0.3/0.3 1%, #44F “EN” 4%,
® N kA, RBRESFHRENK, Liife R SR EE LT
(1) FZ3%5 0 2024H1 7 EAHFKM S LT~ &b 15%, RE+EEELFF
B 11%, BATME b B KK )2 £AH FVTPL @908 2% 3089 1z, H3HEH
F1EF R E A 12.6%/112%. (2) AMEs%: PERKERATHER LK, R
R EEZH = A, 2024H1 F% CSM 4518 F#1+2.7%, 2024H1 # % CSM F
tb+18.5%, MRIEIR 54k B Eb+12%, ¥4 /E L H T, &M+ ) ik
MBM K T ARESTHRAAZ AR, (3) RZ 2024 5F, N Aframtss
FA, CSM fRHEFEHK TAEAEZ S HX, 4 FEHRTwHENR LY 3 £
E &% A. (4) ROE 3384 2383 PB {615 LT, RAfhad o L L EKIE1ER
o HAVMH 2024Q3 /3] 4L ROE £ 19.0%, FH3EHL 34%. KAVEHK
BRFFTITHET, RETHAEFANELEEL B ITH, W3k ROE 4= 7
35 & B A RARF .
® RRIELZR TR, T/SRIEHLF LY FHHE
BETHHREREZ KLY, T FGHRETFFLGRIILERFZFET K, b
G A PRI, Fe A fmx A AEALRLES, FEYRERNMEERET,
2024Q3NBV ¥ A Pt L ¥ F /M2 K, CSM B KA T 6 &2z 40945
Ko £a¥g K AL BT BURAE T 85%, KA R RIS AE, BETH AR QLHFARK,
BATAS—H LRk, Al EZMRI2LR S LM, 2024 5 ROE #4142 383 PB /414
i1,
O MR T: KipflEBMITIT; FLEAHER T AN,

BXB (BKRAA)

tangguanyong@kysec.cn
PEF5 %5 : S0790123070030

R AAE—F BRMR 2023 FEF) g EREARAARA
-2024.3.29 AR 2022A 2023A 2024E 2025E 2026E
FRI&IR 5N (B 7 ) 249,745 266,167 295,545 310,575 339,595
YoY (%) - 6.6 11.0 5.1 9.3
A E(E 7 ) 519,621 529,493 621,299 693,886 774,980
YoY (%) 43 1.9 17.3 11.7 11.7
L H-HE(F F ) 9,205 10,962 14,826 17,331 19,212
YoY(%) -31.4 19.1 352 16.9 10.9
a4 AE (F 7 ) 37,381 27,257 47,778 62,228 71,378
YOY (%) 39.3 -27.1 75.3 30.2 14.7
P/B (4%) 1.2 0.9 0.8 0.7 0.6
P/EV (4%) 0.4 0.4 0.4 0.3 0.3
HAIERBE: RB FIRIERHT AT
i 5l A 18 B G @ 6945 AR B Ae ik 4 B 1/4



FiRUEST

W-

L R LR S

%= Rtk (A A ) AREEIEE) , 2026E
#HH 2,026,283 2,009,336 2,587,584 2,898,094 3,245865  F kA 332,140 323,945 406,709 436,897 464,529
AR 7~ 305 335 - - - BREBIRAEAN 249,745 266,167 295,545 310,575 339,595
o BRI A P 33,205 39,754 44461 49,680 55338  #FMkE 77,510 7,053 107,149 122262 120,830
AR 11,543 334,626 29,862 6,815  -26,828 LRk 1,085 159 230 230 230
# Bt 2,071,336 2,343,962 2,617,446 2,904,909 3,219,037  HAbd il 3,654 3,742 3,785 3,829 3,874
SRR S N 119,665 115,819 117,871 119,963 122,098 &k I ik 289,600 -291,885 -350,633 -362,776 -379,519
PRIeA R R 1,664,848 1,872,620 2,088,814 2,328,545 2588444  tRI&MR 4% A 213,988 -231,023 -255359 -274,707 -303,743
S B ARG AR A 809 - - - - kR He SR -15,427  -15838  -17,047  -19,031  -21,324
A4k R A 84,342 87819 91,667 95899 100,554  B: FEEE&IRETA 12,609 14,399 14,187 16,444 18,586
R AR At 1,869,664 2,076,258 2,298351 2,544,407 2,811,096  AfFM 4Rk -58,074  -46,741  -82,767  -76313  -62,896
e A W 196,477 249,586 295,800 334,185 378,161 B BRI S0k 1,108 1,174 1,983 1,827 1,501
R At #
VBRI 5,195 18,118 23294 26317 29,780  HAex -15,828  -13,856  -11,630  -10,995  -11,643
PR A # K & At 201,672 267,704 319,094 360,501 407,941 &4 42,540 32,060 56,075 74,121 85,010
RAFRIE AR E ST 2,071,336 2,343,962 2,617,446 2,904,909 3,219,037  FdksMLA 147 136 136 136 136
Bk & -204 -195 -195 -195 -195
EARERS 42483 32,001 56,016 74,062 84,951
PR A3AR, -4,261 -4,090 7,114 -10369  -11,893
b R 38,222 27911 48902 63,693 73,058
W VHAE AR 841 654 1,125 1,465 1,680
V254 ) 37381 27257 47,778 62228 71378
V4 bk 2022A  2023A 2024E 2025E
mKREH (%)
R OGO E-4 3 6.58%  11.04% 5.09% 9.34%

BRSO RIE K 3137% 19.09%  3524%  16.90%  10.86%
BSR4 % AR K 428% 1.90%  17.34%  11.68%  11.69%
V2 # % A B L3 K 39.30% -27.08%  75.29%  3025%  14.70%

JEE=SE Sl O e f S 1.49%  27.03%  18.52%  12.98%  13.16%
AR (%)

ROE 18.95%  10.43%  1533%  17.67%  19.32%
ROA 1.85% 1.19% 1.87% 2.19% 132.02%
ROEV 7.36% 5.27% 7.87% 9.18% 9.43%
WE%AE (B F )

# ke -8 9,205 10,962 14,826 17,331 19,212
P A1 519,621 529,493 621299 693,886 774,980
AR (L)

R 3.89 2.83 497 6.47 7.42
HRF R 7 20.42 25.94 30.75 34.74 3931
R A AR 54.01 55.04 64.58 72.13 80.56
(g S

P/E 6.08 8.34 476 3.65 3.18
P/B 1.16 0.91 0.77 0.68 0.60
P/EV 0.44 0.43 0.37 0.33 0.30

HPBARR: BB FTRIEFRA LI

TE 4ok B G H 094 B AR B Ak B B 21/ 4



FiRUEST

W-

NEfEERHBE

A 7 9

GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XF . BB LRI T, FRIEKIFZ TR NEFRZ AR P AE), Bt nt-F & ke srip L& Ny
R H LR R F LT HERRNIEARTRE SN HC3, C4. CSHE BRI H ., ZEHAIEL LT H ANEAK T
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B2 MR T i PR AR E , H4 R IME, WMiF L] B4 T a2 M 58 b,

SRR

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
HEA—F9 AT S, 5, AR5 AMRE T EAKGIESZ LIS AERZHKZ,

BERT LA

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%~ F5%Z A

#AF (underperform) | #tAaxt 85 F 7 % K I 5% AT .

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

LR | pr (Neutral) AT Ak b AR 9 £ L AT

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

EE: PR EAUARED B 6~12ANA R, EFAA T TG A ERRLAI KR EI, L+ AR ERE NP
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,

DHT AEAET ) By TR BLA
AAREFT QP A T EMIL, TRRRTRFEMATAREAERRE . ARE R 69 EA LS 5 AAME
WA SRR, AR R RARIERT 5 R AIE R AL BTN B o
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NEfEERHBE

e

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
R RTBIRSGTRAESNANE P, THRE P AAERE L Ao KRARARELSFIERAHE P 4740
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 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB 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 RN T A o AN ARERG — A RIEFHBEI T, TN AIRE T 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,

T IR IEF A TP

L& el

Honk: BMETOH AN KL KE1788F K £ H15 ik RIT W K £ E5%20305 LA L P15
3% 45 %

BR%: 200120 BR%: 518000

W44 : research@kysec.cn W44 : research@kysec.cn

£l 3 %

Hogb: AAFTTHIRE G AN RE18F5 £ K BC2EIE  Huik: HET HH XM LHAE]FTHTZIIBES &
WR4m: 100044 BR%: 710065

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