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L AT AL (L) 37.19
—F R B RIK(T) 43.01/21.27
EAL(ML ) 3,577.80
RABTAA(Z ) 2,545.67
B AR (LR) 96.20
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AR % AR L AT— P B KRk 4t
¥ &) -2024.10.16
(hfmesdmmeK, ahlffr
L gk R 4 A i AR A — P B KR
2024H1 k5 &3F) -2024.8.31
(FremaatsmE4Y%, Wik COR
Fa b 425 AR AL—F B KR 2024Q1

® FHHBAHLGRIILFHE, AMBELEFZTRETHEK, EREIANTLR

2024 5 10 A 30 B ¥ B KREE=F KRS, 2024 Fi7 =F F % )2 54 4)H
383.1 127, RlEE+65.5%, ARAR/AZFIRF L5 4 A F He+0.6%/+152%, 7T =ZFF
& ROE # 19.5%, Fltb+6.3pct, #3F = 8 Fm+10%, k& 7F & KA.
NBV142.4 12 7, B t6+37.9%, margin i& 20.1%, B Fb+6.2pct, Q3 #7 ¥ = 8% +magrin
R IEF) NBV 32 55 2024H1+22.8%4 1Ko &RATFM 2024-2026 NBV 47 ] tb
+35.2%/+16.9%/+10.9%, 3 & EV 3& 3% +9.5%/+11.9%/+11.8%, &A1& # 2024-2026
Fo)3 B4 AT E 478/622/714 127, 5 A1 B He+75.3%/+30.2%/+14.7%, %t &
EPS % #1% 4.97/6.47/7.42 o 28] F et INMBEHAE & 48 2E B 32 ., ARARNME
TE SIS, M COR A2 Ak 54 &, LAtk 8% (TTM) ik 2.74%, %
AT &2 2024-2026 5 PEV %A1 4 0.4/0.4/0.3 4%, 44 “EN” #4%,

® RIMRELEZTR, BUCANERAA, BREEREML

2024 A = EF KRR SIAN 623 12T, F-2.5%, ML E 2301 2T, R
Pe+3.3%, SARHELRE B -4.3% (2024H1 #-11.6%, FXR), Q3 #ER it
+16.4%% 12 E MG, (1) NeRiE: REARERL “EAR” 8 7=
EHFAARER 338120, Fl+16.3% (+10%). NS BSOS AN BR-HT, AH
B A 5.8 TN, FHA2.4%, # 2024H1 3FE-3%, 3 A A EEE 6.1
7, BlH+15%. AT = &3 { A Bl 6+15.5%, 3T A A # #4535 B H+35%,
13/25 AN R AR 3 4k 22 250 5] 97.5%/92.3%, 4 A1 Bl Eb+2.0pct/+8.2pct. (2) 4Pk
e BEUAMEAES, BEE ERBAKREE, 7] = 540K EE#H LK
T RE-18.4% (-30.4%), HPAAKE ST RAMELR R L+23.2%. (3) H
BB, ARIRAFIEETEKRR, AT FHENAEEE 135107, FH+18.3%,
® COR FHFHLLEFEHESEML, BELZ /S B2 35087 @88 IR A
(1) 2024 A =FM B EFILN 1452 12T, Flb+4.4%, 4K COR 97.8%, Rl
H-F, £ 2024H1 89 97.1%H TR f+. 448 B K KM KR EWE 2024 77 =F
AARREHLEEREFME 3232 10T, Fl+5%, S migsfsis, #AK
MM EIR 52k ht, A BN G R AT =FN 8] F IR AR I\ 1589 12
T, BlEE+7.7%, R+ EGRAERICN 781 1T, FlHE+3.3%, ¥44]3 4768k
EzER X, t—FHILESRA, FELREEH 817 LT, FL+12.2%,
B R CRIARTE+” F IR A EHT, A\ RS R IR T DR AR Fa AP
AN, F i hFeimit, (2) 2024 =5F REREZTT~ 2.58
FTAC, BFM+149%, FHF/EHZFTIKE RS A 3.9%/63%, 2 7 Rk
-0.1pct/+3.1pct, 2 8 3L F 7 = AL Fl B F RS, M LT ERETHK
£ T FVTPL 7 = A AME EF, AEM 4415 743 1270, BlH493%, & &Ik
HE 75%, FlH-Spcto 28] OCI 7 /= 1268 17T, &bk 4.9%, 45 4#7+0.5pct.
® M T: Ko REMIMTIT, FoeHA R THI

W %% B A A AE A5 AR
de 2 B3 ) -2024.4.28 4w 2022A 2023A 2024E 2025E 2026E
BSR40 N (B ) 249,745 266,167 295,545 310,575 339,595
YoY(%) 6.6 11.0 5.1 93
N A(E 7 L) 519,621 529,493 579,672 648,699 725,558
YoY(%) 43 1.9 95 11.9 11.8
# e 5 M1E(E 7 ) 9,205 10,962 14,826 17,331 19,212
YoY (%) 31.4 19.1 35.2 16.9 10.9
Ja &4 AE (F 75 ) 37,381 27,257 47,778 62,228 71,378
YOY (%) 39.3 -27.1 75.3 30.2 14.7
P/B (%) 1.2 0.9 0.8 0.7 0.6
P/EV (%) 0.4 0.4 0.4 0.4 0.3
KRR Rk, FFRIERF LA
i 4l B B G 6943 B AR A ik A B R 1/4



FHRUEST

\¥

L R LR S

%= Rtk (A B ) A& (A 7 ) , 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 16,787 6391  -40,166  CitAR% 1,085 159 230 230 230
# Bt 2,071,336 2,343,962 2,604,371 2,891,703 3,205,700  HALdkFidiAn 3,654 3,742 3,785 3,829 3,874
SRR S N 119,665 115819 117,871 119,963 122,098 &b ¥ 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  -15.838  -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  AKM 454k -58,074  -46,741  -82,767  -76313  -62,896
e A W 196,477 249,586 283,680 321,943 365,798  MR: 4 BARMM Sk 1,108 1,174 1,983 1,827 1,501
R At #
VBRI 5,195 18,118 22339 25353 28806  HAbiih -15,828  -13,856  -11,630  -10,995  -11,643
PR A # K & At 201,672 267,704 306,020 347,296 394,604 & dA)id 42,540 32,060 56,075 74,121 85,010
RAFRIE ARG ST 2,071,336 2,343,962 2,604,371 2,891,703 3,205,700 & dksMEA 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%

HEIRFAANRIE K -31.37%  19.09%  3524%  16.90%  10.86%
R RF T MELE K 428% 1.90% 9.48%  1191%  11.85%
V2 A% A B H 3 K 39.30% -27.08%  7529%  30.25%  14.70%

JEE=SE Sl O e f S 1.49%  27.03% 821%  14.12%  14.18%
AR (%)

ROE 18.95%  10.43%  16.78%  19.16%  20.76%
ROA 1.85% 1.19% 1.89% 221% 132.02%
ROEV 7.36% 5.27% 8.44% 9.82%  10.07%
WE%AE (B F )

# ke -8 9,205 10,962 14,826 17,331 19,212
P A1 519,621 529,493 579,672 648,699 725,558
AR (L)

R 3.89 2.83 497 6.47 7.42
HRF R 7 20.42 25.94 28.07 32.04 36.58
HR A A NE 54.01 55.04 60.25 67.43 75.42
fEAE L

P/E 6.08 8.34 476 3.65 3.18
P/B 1.16 091 0.84 0.74 0.65
P/EV 0.44 0.43 0.39 0.35 0.3
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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,

S IR AR E

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
HA—H9 AT L, 5, AR5 KRS T EAKGIES E LIS LERZNKZ,

RERTIFEHAA

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
AP B RIBERAIFEATAE . BAVK A GG R A IFRAR R, ATRFT AL TR BFHFEARE L HIERG R
ERETAANGERFEL, e Bl F o2 MUR LT ZEEORE, BTHEAEERIRE, ARRILK
TR E 5L, BRI kR 4,

DT AEAET 0 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
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
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 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 G BT Z B AAETH
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 %,

FRIEFR A ZEAFHFAT THE, BT AKA ARED ZWIERREATIER R S, REAIRE D RGN 3] =4t
RF PR QT RAT L 5 ANIRF R L F L 5. FRIERFTREARES AN EELFXR, L
BEARERFLFXRBGEREF

ARE G AT AN ST R o A3 ARERE —RA RIFZHBEIT, TN AIRE T OGPTH A RRAL
BN REANSFRB BT, RRFGET DA TG AMET 77 XA Xa9 45 N, B P15 2 H)
S, RFRD RBAETMEALN, ROAAEFTZAC AN S A FAe 77 XAk B o PP A AdRE P A R BB AR. IR ARIT A
ARITH A A S T AR. IR F AT AARIT,
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