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B 4 2024/10/29
L AT R (T) 8.29
—F & & RIK(T) 9.18/6.47
E A AE(fL ) 333.39
R AEL(T ) 333.31
B A (LhR) 40.22
AR A (TRE) 40.21
I3 A #FE(%) 36.6
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HBEERR: RR

A8 XA AR

{fE5E Ak, BA. K- hedfl
—K AT 2024 F P IR B
-2024.8.30

(eMdstfas, v RADEERI—K
WARAT 2023 FAR A 2024Q1 F 4R SIE)
-2024.4.28

(aARRARYHI, TERERS

® AT AR, LEMBRMNLAE, HiELBEFTH

KV ARAT 2024 SFAT = F B S I EIK 194.71 12 T (YoY+3.83%) . V7 £ 4 417H 61.87
127 (YoY+5.85%), 3% 5 A1 3R bt 2024H1 42 % 0.51pct 4= 1.84pct. 2 ¥, 2024Q3
¥ 2R EAENA 50.57 12T (YoY-1.70%), Mbaiz Q2 SFIKE, RMFIik
FRRERBRBAAG R & LSRR PIDCE. FELRANT @, Q3 F4 % A1
2 MNR b B 3E (40.55pct), HARIE SN R B F ZIE, AMMEZH
KER KMa3E K, RBLETETERRTHIT bR, KA LaT B4 70
2024-2026 4F )2 £4 118 79.96/88.92/100.47 12 7T, YoY+7.15%/+11.20%/+12.99%,
L AR A B2 2024-2026 F PB %51 4 0.4/0.4/0.3 45, & FKiVRATH R EEIL
£, BARSTA, RNMEFLRIEKE S, £H “EN7 P4,

® TRHEK-FREZK, FHRMBREFAIERALE

2024Q3 K, KiVBATERE A 112 FLt (YoY+10.37%), P FHK AL L H
543230 12T, BlH3EK 11.30%. 2024Q3 3 F #3545 3% 96.38 1L T, HLEFH-TF
A4 2024Q3 RAH AL EH A 6886.95 10T, Fm¥E 29838 /¢, F
HL3E g 8.85%; T EMAFIRER 9 AR R IeAm¥F beik @B %ok, HARBLEEL
RAENF B IG R ARSI AL

O FERERKAME, TREFILKET, REBLEEBEBRIES
HERREFBATENBRRKGENLRET, RTBITH R % EERILFA,
2024Q3 TR F 1.16%, ¥/ 2024H1 #-F. k& F 2% 314.54%, KA ZE 2024
FaKF (31421%) 2 Lo AFAEEGH kA, 2024 71 =F F KiIVRTH~
BAEIR % 64.85 1070, BREFRA +2.91%, KA — 2 B BAEZ 1,

O S BFAARERS, REMRAITHRKERT AR

2024Q3 K, KV BRATHS — R/ — R/ E T ARREES A A 9.93%/11.63%/14.03%,
% 2024H1 42 #13 A2 0.23pct/0.99pct/0.97pet, % =F K\ 8] i K47 50 1L LK%
fit, ARFEFT AL, REKXETHEEK,

O A e#T: RMBFERTIT, BWEBFKE, NAHERATRAANF,

e

T D 0 SN il ki
A% 2022A 2023A 2024E 2025E 2026E

-2024.1.21 AN (F 7 ) 22,868 24,803 26,150 28,916 32,393
YOY(%) 9.58 8.46 5.43 10.58 12.02
Ja & % F10(F 7 ) 6,811 7,463 7,996 8,892 10,047
YOY(%) 8.04 9.57 7.15 11.20 12.99
& ATAIE(E B ) 16,142 17,613 18,511 20,485 22,960
YOY(%) 9.66 9.12 5.10 10.67 12.08
ROE(%) 11.96 12.00 11.19 11.00 10.98
EPS(#% /) 1.69 1.86 1.99 2.21 2.50
P/E(1%) 4.89 4.47 4.17 3.75 3.32
P/B(f%) 0.55 0.50 0.44 0.39 0.34

BAERR: BB, FTIRIEET T
i 4l B B G 6943 B AR A ik A B R 1/6
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ME 1: 2024 FAT=F K BB KH T4 (L) A 2: 2024 FRT=FF A SAEERIRLE T (L
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HAER R Wind, KV 4RIT 2024 F=F4R, FFIRIEFF AT KRR : Wind, KV 4RIT 2024 F=F4R. FFIRIEFF A
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FKAEERF: Wind, KiIVARIT 2024 F=FH . FFRIERAF AT FAERR: Wind, KiV4RIT 2024 F=F4R . FIRIERF LT
A 5: 2024Q3 K& F AR FAHR (L) ME 6: 2024Q3 ¥ F 33K FRbBE (fT)
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#AERF: Wind, KiV447 2024 F=F4R., FRIEXRF R

BIEFR: Wind, KIVARIT 2024 F=F4R ., FFIRIEKRA AT
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N 845 8 RARE

M WS 2
2023A  2024E  2025E 2026 [ & 3473858 (%) 2022A  2023A  2024E  2025E  2026E
F AN 35,795 40,150 40,797 44319 48,673  HAHMEz 8.74 991 6.63 11.48 13.02
# 8 h 17,827 20,123 20,175 21,543 23,548  KERTAIEMER 9.66 9.12 5.10 10.67 12.08
SISO 17,967 20,028 20,621 22,776 25125  ALATA)IEMEE 8.45 8.08 7.98 11.09 12.66
F 4 5% BRI 1,972 2,254 1,803 1,893 1,988 ERDIS IO £ 9.58 8.46 543 10.58 12.02
FHHFRME L H 653 722 872 1,084 1,347 AA B3 s% 11.52 11.47 2.96 10.45 10.31
F 45 RARE N 1,319 1,532 931 809 640  FHHRAASMNIEER 23.03 14.28 -20.00 5.00 5.00
HALAE SN 3,581 3,243 4,598 5,331 6,627  FEHAAME X B 21.16  10.51 20.86 2427 24.29
EEI PN N 4,900 4,775 5,529 6,141 7268  FEHRBMEPINIGE 23.99  16.15 -39.25 -13.06 -20.84
DT TN 22,868 24,803 26,150 28916 32,393  HAdE AL AEE -3.01 -9.44 41.77 15.95 2431
4 B Am 215 236 238 270 302 AAEA AR R 3.03 -2.55 15.78 11.07 18.36
DS & e 6,472 6,933 7,368 8,130 9,103 b E I MEE 9.04 7.13 6.28 10.33 11.97

HAE A SR AR 1 0 1 1 1 Al Ak S i A3 3k 713.86  -46.11 15.45 44.79 -3.73
ERIS TN -38 20 -32 -30 27 fERBER KGR 11.81 9.95 1.89 10.27 11.34
KB ATANE 16,142 17,613 18,511 20,485 22,960 A &F T EEER 13.53 12.71 0.55 11.31 18.60
12 A BAE K 7,441 8,181 8,336 9,193 10,235  FHEFIEER 1527  14.64 11.00 12.00 13.00
A BB 8,686 9,388 10,136 11,260 12,686 Rl # =% 146.76  36.12 -18.49 29.84 12.93
PR 3L % 1,542 1,536 1,764 1,927 2,137 A EIE R 1542 14.81 10.69 12.40 13.39
b X B! 7,144 7,852 8,373 9,334 10,549 it s 13.91 13.06 5.10 12.30 13.09
DRk S 6,811 7,463 7,996 8,892 10,047 B33k 1419 13.82 10.00 12.00 11.94
T 426,038 488391 542,114 607,168 686,100 Rk fi ik 2344 3761 31.15 30.73 33.16
Bl b % 40,012 54,463 44395 57,642 65098 @ RATHAHIER 4461  35.82 -6.88 19.40 15.12
B~ 904,733 1,020,033 1,081,488 1,223,400 1403220 V358N S AR 9.49 9.74 13.89 13.55 13.38
T A3 589,413 670,858 737,943 826,497 925,175
HAbt 8 B ﬁ 246,851 274,631 255,730 289357 336,768 EXEIupiES 2022A  2023A 2024E 2025E 2026E
kit & 7 6,297 6,224 9,940 19,032 40,819  mk#H (%)
By 842,561 951,714 1,003,613 1,134,886 1,302,761  ROAA 0.80 0.77 0.79 0.79 0.78
N B T A R & 60,243 66,109 75289 85487 96,928  ROAE 1196  12.00 11.19 11.00 10.98
E & SR URLES 70.59  71.01 70.79 70.84 70.88
FEBTR (%)
% 8 £(NIM) 2.41 231 2.16 2.07 2.04
% #) £ (SPREAD) 1.84 245 227 2.17 2.14
K HsEH (%) 2022A|  2023A  2024E  2025E  2026F EEEN S Hi % 4.00 4.67 427 4.04 3.96
ENN i%ﬁ/‘ci M 98.49 98.53 98.58 98.29 98.46 & R AR 2.16 222 2.01 1.86 1.82
BARRATI A &F 6.27 5.55 10.77 10.84 6.82 ﬁ‘;“ i (%)
) b 3 7 /A B 441 533 432 5.04 480  TRBHALERE 1.27 1.31 1.25 1.23 1.20
BB b/ & 0.82 0.41 0.72 0.72 0.62 TR #HE 1.16 1.15 1.17 1.16 1.16
#fm‘uﬂ DY 1.42 1.31 1.45 1.52 1.41 BREFER 311.09  314.21 31593 317.89 320.12
BAE/E LT F 2.17 3.60 2.14 2.80 276 #HARR 3.61 3.60 3.24 2.90 2.56
’?ik.a B/ A AT 46.97 47.77 52.74 53.07 50.56 T AR (%)
—m/‘?‘%/ﬁ/if\, 7 45.50 46.35 51.03 51.53 4926 B —BEARLE 9.70 9.18 9.64 9.69 9.76
BR/IELT 42.35 4135 32.18 31.06 3783 —HBEAERE 10.80  11.36 10.53 10.50 10.50
8 R E BB 99.25 99.35 99.01 98.32 96.87 HWAAALE 13.41 13.50 12.77 12.54 12.35
ie F«%a;ﬁ/nm Rtk 10687 10659  101.68 100.96  106.14  #HpE#HAR (L)

HT &R 70.48 70.95 74.26 74.07 7331  EPS 1.69 1.86 1.99 221 2.50
\%Jﬁ%ﬁ?‘%ﬁ/fr 4 ;ﬁ 1% 3.96 476 421 448 456  PPOP 401 438 4.60 5.09 5.71
Bk #1 Hr/t & 7.25 8.82 11.01 12.82 1509  BVPS 1498  16.44 18.72 21.26 24.10
Tﬂﬂkéﬁi/ﬂ’@; T 3.43 5.15 6.67 6.07 8.81 EE %

FAFT L8 K 2.79 2.99 3.95 4.94 512 P/E 4.89 4.47 4.17 3.75 332
F b\ W/t R R 1.03 0.68 0.40 1.81 1.16  P/PPOP 2.07 1.89 1.80 1.63 1.45
KATARH/3T & 18.15 15.34 14.60 13.00 11,50  P/B 0.55 0.50 0.44 0.39 0.34
FAERR: %i/? Fr R AE F A 5B
W %ol A R B SUG d 8912 B B A ik B W 416
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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 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,

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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NEFERFRE

Xy

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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