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GUOSEN SECURITIES
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hEX{E (601601. SH)

“WKin” ERULEK, NamREEA IS

WEEATME | 20244£10831 H

AR

BATIAREHERARFEAIERA. 2024 F=FF, BAMIFIARRE,
EmicinfIRNeRR, AREFIRERRMIEMES . BIZEFE, 2
BISEME UL 3105. 6 27T, EEERIEIHEK 21. 3%; SCERFEAR U
2094.11Z7t, [RIEEHEK 2.3%. ZFRmT ARG TuRE R R RIFERER A A
Frimpeta, ARISSINIESFE 383. 1 127T, [EIHEIEK 65. 5%, FEHEMT
WERERAT, AREEHBEENEFFIE, BIHEEFARIRERS~R
ARl EE S =E.

ERFEEE K" #E, NBY ELLE. BI=EE, KRERSEHET

B RIERES, HTSEITIARIRER 2300. 6 127, [EIELIEHK 3. 3%; SEENET
W RAME 142. 41278, FIELHEHE 37. 9%, 1) M TR “BANIE” FEBIERES,
RIBARER AL ZEERPEH. MERESIIFRIREE 338.3 127, [
I 16. 3%, HA, #LASIFIE 5.8 A A, FEELiEK 2. 4%, EARSSIIFE,
IR A E AR R BRI 15. 0%, 2) $RR: BESSXEHEZE, #HFK
HIEAZZ B P LA TR, SRBRT =S SRR EE 347. 3127, RIELIEHK 6. 2%
HegifRll SEILE T 18. 4%, PEIREREFFH—LWE, it “WIT6—"
B RA R 55,

MLl S51EE, COR FELLHE. RI==FE, KFRFRSSIIERIE R
UGN 1598. 2 127T, Rl 7. 7%, H8EG5) R E L. EERRE
MASHEG EASET, ATRI=Z[E COR A 98. 7%, EEATEIRAIX
K. FERN SRR ZFELMNEIR, FI=ZE STIRREIREBSIN
781.31Z7T, FIELiEik 3. 3%, JEERM SRERRLZMmEIFT, MABE “K
AfREE+” FF & NE, AI=FESIREARSUIAN 1452.0127T, [EkE
B 4. 1%,

HEWRRENE, EEEWAEML. BT, ARFMREE KRS
FF, EKEFAR. REAE, PEKRU BRENE” INGERE DR
B, BI=EEN\RISSIEEBINER 4. 7%, B LA 2. 3pt. EH, 0CI 2
BT R 1268. 3127, FEIELIEHN 29. 5%, FEEEATHIAMEE, AFISCID
NFRMETERES 421. 0127, FEELHAILE.

TR BEEAT KA HRERNRERANIR D, SERRIRE. 1t
5, BATIAEIRFIGFOEEuwmbEEE, EENDARFITUN, it
2024 % 2026 FE/ATI EPS 5 3. 33/3. 67/3. 93 TT/B% (JR9 3. 28/3.52/3. 65 7T
/BR) , HBIARINXIRL P/EV J3 0. 66/0. 62/0. 56x, #EH “BiFA™” K.

RPetRR: RBARTE; BRARESHBCOR EA; H&E T,
ZE R Fm AN &5 ER 2022 2023 2024E 2025E 2026E

BN (BRI 455, 372 323,945 344,776 363,576 380, 719
(+/-%) 3.34% -28. 86% 6.43% 5. 45% 4.71%
VARAFE (BR T 24, 609 27,257 32,002 35,320 37,771
(+/-%) -8.29% 10. 76% 17.41% 10.37% 6.94%
MRS R (7T 2.56 2.83 3.33 3.67 3.93
BRAEMNE 54.01 55.04 58.37 62.03 65.77
(+/-%) 4.28% 1.90% 6.06% 6.27% 6.01%
PEV 0.72 0.70 0. 66 0. 62 0.59

FORIRIR: Wind, EfSIESREFFHR TN F: MESREERETERATE

QR - MR

IESRER - RS 11

IESSHRIE: FLEE BREAN: TRR
021-60375452 0755-22941150
kongxiang@guosen. com. cn wangjingling@guosen. com. cn
$50980523060004

E bR

BRPR
AEMAE
W& 37.19 7T
RHE/REBHE 357781/357781 AT
52 BR&EMN/ RN 43.01/21.27 5T
& 3 NF BHIMRE 1256.39 HA T

miAES

TR (455
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— FEXR
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R Wind, ESEHLFHTHIEE
BEXMTRE

(hEKGR (601601, SH) -HEBUR{K, HFRR, FIARERA)
——2024-08-30

(PEKXR (601601. SH) -HBUTFIRN, FIOREME) —
—2024-04-27

(REXMR (601601. SH) -BLELMMIAL, NEHETEK) —
—2024-03-29

(hEXRGR (601601.5H) -fafE, “Kfi” KIT) —
2024-01-25

B HUNAIEIE Z IGHI T AR BRI T B2



‘ BiSits ESHTRE

E1: PERFREWBANRIGE (B 27T %) E2: REXRFRFAFFFARIGE (B 27T %)
4000 0.3 450 Go% 0.7
21%
3500 0.2 400 . 0.6
3000 ' . 350 0.5
o500 300 0.4
0 250 0.3
2000
0.1 200 0.2
1500
150 0.1
1000 02
100 0
-0.3
” s B R-
0 -0.4 0 0.2
2019-09-30 2020-09-30 2021-09-30 2022-09-30 2023-09-30 2024-09-30 2019-09-30 2020-09-30 2021-09-30 2022-09-30 2023-09-30 2024-09-30
—EALIA e — 3 5 F1 iR
BRBRIE: ARAE. Wind, EISIESHEFHFAEE BRRIE: ARAE. Wind, BEEIESFEFHRAEE
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EfIE=

¥ 24 A
‘ GUOSEN SECURITIES E%ﬁﬁ&b?ﬁ =
1] N
W 5 i {E
#EEAHE (BAT) 2022 2023 2024E 2025E 2026E  FligR (BAT) 2022 2023 2024E 2025E 2026E
e RIS ZMY 33,134 31,455 32,084 32,726 33,380  qmpsuusmiio 398,818 AER AFER  TER 0 TER
R E 31,191 165,501 0 0 0 (REEREUA TER 266,167 274,219 289,619 303,508
TABESRES 21,124 2,808 2,920 3,037 3,159 FISBA TER 58,262 58,845 61,198 63,646
R 197 17 17 17 18 s 81,195 7,053 7,758 8,379 9,049
Hth Sk 0 0 0 0 0 ARNETHIRE -61  -11,712 =234 70 76
G 204,517 #REF! 167,156 168,828 170,516  sratijgrss 1,240 159 149 155 162
KHARRANIS 5 25,829 23,184 23,416 23,650 23,886  mimirss FEH 251 238 243 251
i 11,202 10,667 10,560 10,455 10, 350 BIBAAH 455,372 323,945 344,776 363,576 380,719
R 6, 666 7,117 7, 686 8, 301 8,965 W 148,147 FER FER TER  TER

% 4%

s 13,799 13,501 13,231 12,966 12,707 {jhﬂ%i*ﬁﬁﬁﬁi 27,929 7 8 8 8
BB 2,176,299 2, 343,962 2,437,720 2,535,229 2,636,638  (amp s Em 231,023 238,781 250,367 261,112 0
S E SRS 119,665 115,819 120,452 125,270 130, 281 Hipl R T 5,532 1,148 1,251 1,289 1,328
UARMNETEARTR) . . . .
K B2 S B B 1 0 FEA TEAR FEA  FEAR EUE AT 430,139 291,885 307,932 322,918 337,241
Filkip e 22,520 17,026 16,515 16,020 15,539  gysmmsgg 25,233 32,060 36,844 40,659 43,477
H R 0 0 0 0 0 mFE 25,240 27,911 32,002 35320 37,771
REAERE TIEM 1,872,620 1,928,799 1,986,663 2,046,262 ja@F-BAREFIHE 24,609 27,257 32,002 35320 37,771
RiftfEss 9,999 10,285 10,594 10,911 11,239
SBIEFFER fafs 832 1,119 1,153 1,187 1,223
Hig s 33,874 37,378 38,499 39,654 40,844
e 1,942,171 2,076, 258 2, 135,201 2, 199, 435 2, 265, 673
i 234,128 267,704 302,520 335,795 370,966
XEWE S EEER 2022 2023 2024E 2025E 2026E
TR 2.56 2.83 3.33 3.67 3.93
BRAE 24.34 27.83 31.45 34.91 38.56
BRASNE 54.01 55. 04 58.37 62.03 65.77
P/E 15.09 13.65 11. 61 10.52 9.84
P/B 1.59 1.39 1.23 1.1 1.00
P/EV 0.72 0.70 0. 66 0. 62 0.59
EFARE MMERK 4% 2% 6% 6% 6%
Fll Si1E 9,205 10,923 13,839 16,756 21,283
#l ZMERIEE -31% 19% 27% 21% 27%
FRRIR: Wind, EfSIEHFEFHAFTATMN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 3
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GUOSEN SECURITIES

===
% B AERA
4347 VT B
EEZERIERSFAXANBIENREANEE; oMZEETEEMNRWIER, BidSBHIRFSEE L,

DKM BR AE, FRAZEMBE=ZFNREIFME; FEELE. AEIRKRBEARRKRSE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

ESIEH TR
BRI %5 &3 A
REFEREITE AT (i) 7 RmR HTAT  |BOFIGT DR F IR 10WLE
ATl T B RARYRR o TERIRER ” -~ -
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
ExHABN6E 12N BAAERMN (SHiTldes)| REFR F/FXTH ([BRNEFNHFTHAKTRMERER 105 L

BRI SIE ST AR R IR AR BR B E R &

Ao A BRTEIALUFR 300 $53% (000300. SH) 1EAE i B SRR EBARLE TR

H; FEARTIHA= MR E (899001 CSI) FyEhf; - MFRT [T BRIMA TR RS 1060 £

EBTIALUEEIEH HSI. HD) EAEME,; XEHIS 1T | PRI I~ 2 1 0% I

BUE 500 J52K (SPX. 1) L4087 ik 22 e 3 AR i [TbEERLA Tom AR 1828
(IXIC.G1) FEAE. BFXRH | BERMS T HinR T EES 10%2 £

BEEASA

AREBREFIESRBAERLTE (EEFHTEEESTATRIESFRFE AN S HEE) HE; RERRI
EfFIEHFRGBARLR (UTER “BRAT" ) B AREXBELABFAER, AARDFSEERA
WEIAREMAEAZTR. REFETH, EANAMDPIARSUAEAREXER. EH=ZEE. E0F
XABRENHEAPTEBIRRAREEATENAS, —UAUKRLARAEAEALHHERETEMAK
A

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
AHERBEMBER BWRIENT—HORE. RADTRIEARSASEERFZHLTRIRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
FXBKNAARESFERRETRINATALKITNIESRHEITR S, TARARLEQTRMIFIN
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
WAL IHEENEE B CHREZBRMM SRR BITHEZERA ARG AEASNERHBITAIERK,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 75 % 10k S5 HY L AR

FARRFPEILESERNIEFRAEZ BN FZER. IEFREEN, BIENFIEFREEELSZHN

MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE

EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN

I#F RES, WS TF,; ERANELLZRIESRFZLSHOXE. WL, RKE, URELHEE. BUEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
%; PEIMEESINENEHMBRER.

EMIESMRAB/EBEFRBIEZBUSH—FMEREK, HIEHFLQE. IEFRFEFEINHIIES RIEFH
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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	图1：中国太保营业收入及增速（单位：亿元、%）
	图2：中国太保归母净利润及增速（单位：亿元、%）
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