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2024 AT =22 8] )3 &4 A8 1045 12T, Bl H+174%, FRle/# 7R 4k 405 %) B
Pb+0.8%/+143%, AT =ZFF4L ROE ik 26.6%, R +12.1pct, Q3 K#&# = 5667
7T, # 2023 FREE %% =it HRF+73%, AR A+23%, AT=%F NBV
T 0 2R 3R +25.1%, % 2024H1 Bl lb+18.6%3E 4247 5K, & &AM . &
MM 2024-2026 4 NBV # 434/477/529 147, 4 A1 B b+17.6%/+10.0%/+10.9%,
xR EV Bl A1 A+14.1%/49.1%/49.3%. & A1442 5] 2024-2026 4 A E T
A1 1104/1175/1226 12T, 2 A1 E e+139%/+6.4%/+4.3%, 3+ EPS 5 Al H
3.9/4.2/43 L. 3 PEV %514 0.8/0.8/0.7 4%, #4# “FEN” 4,

® R ek $HBEE A, MNEMEHA A L L SR

(1) MBLEMBERE, BAEEE S Bk 585 % L. 2024 AT =FH7 LR
1975 12T, FlH+0.4% (2024H1 #-6.4%, FXR), E+EFHAAE 113212
. Bl+6.8% (-0.1%), 10 FHAAVA LB FHZIRIE 526 12T, B H+17.7%,
5%A%%%ﬁﬁ%¢mrwmmmtAﬁﬁ%iﬂ%?%ommﬁomw
¥ RELGRA. Q) MePEAELFEE S, 2024Q3 K8l EANINEA
7157 69.4/64.1 71 A, R L 2024H1 5 AlH+1%/+2%, Sith A ) AL F= bt 32 H,
AAHBFHEFRI+17.7%, IEZ AR TR, A5 “MFitR]” A
24 ANBRT G IR S, B ATBUT AT AR K

° ﬁ@ﬂﬁ*#ﬁﬁ/\“ﬁme&wﬂ% AN TR EF ST BRTHPRRA
2024 AT = Z N &) 4 AR & &ﬁ&m\%+%LMmm4mm,nménm
+3.9%/+152.4%0 #/% I B F(F SAALEFA N A 3.26%/5.38%, 4
%) B Eb-0.6pct/+2.6pct, 2024Q3 K E & FT# 7~ 6.23 HALT, &#wwu%oﬁ%
W 445 B bb+77%, & A S A+BE T LB +ANANE T H M BT EX 64%, F
t-Tpet, Mt E & Z VIF o~ AMEE S FH. 2024H1 ARBZ LT F &k
19.6%, FVTPL &AW = & L&A T /2/% 7 5L 11.2%4= 138%, 2024Q3 7K
300 /4 AIAE 8 3 RS A A+16.1%/+4.1% (2023 F R H0-2.1%/+1.1%), 4N
T8 FVTIPL fR Z LR, MERBEEBAEN 2R d, &AMNMNE 2024H1
X&ﬂﬁ@%&Q%%,&FVﬁLH Z b F 23%, #HAMHE 2024Q3 3t 2 H &
B9 mBOK B R 14%, AT H AR EF A KL RS,

O A e#T: KnAERAIMTIT: Fod KABAMMMRIS; REF KA,

W 448 & A fE A2 AT

2023A

2024E 2025E 2026E

BRI (B ) 182,578 212,445 229,441 252,385 277,623
YoY (%) 16.36 8.00 10.00 10.00
A E(E 7 ) 1,230,519 1,260,567 1,436,243  1,565213 1,709,559
YoY (%) 23 2.4 13.9 9.0 9.2
L HMAE(F 7 ) 36,004 36,860 43,361 47,679 52,857
YoY (%) -19.6 2.4 17.6 10.0 10.9
Va4 A (875 L) 66,680 46,181 110,394 117,481 122,564
YOY (%) 30.9 -30.7 139.0 6.4 43
P/B 33 3.7 2.1 1.8 1.6
P/EV 1.0 1.0 0.8 0.8 0.7
HAERB: BB FHRIEFRH I
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L EICES) . 025 2026E GIEEICES) 2022A 2023A 2024E

BRF~ 4,811,893 5,659,250 6,225,175 6,723,189 7,059,348 &L 370,861 344,746 539,461 561,950 612,179
ot BRI~ 24,096 25846 27,395 31230 35602  FREIRAAA 182,578 212,445 229,441 252,385 277,623
& 3E P AFRL T 2 46,126 74,818 19,736 19,736 19,736  EIEFIkHE 199,672 132,369 298,336 295,547 317,738
EHFE 263,679 128,565 65977 429,513 1,067,473  HAbL SN 8,944 10,603 11,663 13,996 16,795
a3 5,145,794 5,888,479 6,338,283 7,203,668 8,182,159  #Fi ¥ & 294,501 300,170 404,009 431,125 475,663
& E AR & - 216,704 166,406 166,406 166,406  FR&AR 4% A 131,614 150,353 181,258 179,193 197,112
KM 12,774 12,719 12,890 12,890 12,890 SR e #E 4,119 4,726 8,157 8,064 8,870
AR AT 4,266,947 4,859,175 5,539,460 6,314,984 7,199,082  B: K EMRGIR 4% A 6,274  -4438  -5075  -3,584 3,942
o BARIE AR R A - 188 263 263 263 AREMFARE 148,700 127,923 199,421 227,339 251,968
HA 355,374 227225 33926 33,926 33,926  R:hAEEEM S -583 -616 -700 -798 -884
A A3t 4,635,095 5,316,011 5,752,945 6,528,469 7,412,567  F1.& /M5 % A 4,863 5,308 4,482 4,482 4,482
V3 & T BN S BT A 366,021 327,784 573,003 660,970 753,374 = HAblFa Ak 12,062 16,914 16,466 16,428 18,057
A F AT

VRN FALE 8,952 9932 12,335 14229 16218  F LA 70,060 44,576 135453 130,825 136,516

LRI SN - - - - -
Hr LI E - - - - -

A8 K 3R 70,060 44,576 135453 130,825 136,516
B PTAAL 1,948 2,971 25059 13,344 13,952
HF) 68,112 47,547 110,394 117,481 122,564
VR AR S 1,432 1,366 2,016 2,145 2,238
V3 & FEN B PR 66,680 46,181 110,394 117,481 122,564
a4 4 A1) i

EX g

mKEA (%)

RS ONG 53 -3.78% 143%  0.00%  0.00%  0.00%
BRI R 40 N TR P38 1636%  8.00%  10.00%  10.00%
13

Ak SN Pl iR -19.60%  11.89%  17.64% 9.96%  10.86%
V3 H: % A B L3 K -37.00%  -30.74% 139.05% 6.42% 4.33%

13 E S R g K -8.95%  14.43% 7.64%  13.65%  13.58%
FARA (%)

ROE 18.16%  14.08%  18.86%  17.40%  15.93%
ROA 132%  0.81% 1.74% 1.63% 1.50%
ROEV 554%  3.77%  7.69%  151%  1.17%
WE4E (87 )

b S8 36,004 36860 43,361 47,679 52,857
P A AL 1,230,519 1,260,567 1,436,243 1,565,213 1,709,559
R A5HR (L)

A H 2.36 1.63 3.91 4.16 4.34
R 12.95 11.60 20.27 23.38 26.65
LA AL 43.54 44.60 50.81 55.38 60.48
fE{E

P/B 3.27 3.65 2.09 1.81 1.59
P/EV 0.97 0.95 0.83 0.77 0.70
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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
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

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
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 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,

T IR AE AT AT

L& ]

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

S B IE LS @\ A9 1E SR FE e ik R 4/4



