BEEIES 20254038 14 0

RIBHFIE (01299.HK) =i (wwirg)

BRAR T

IEFMRRE

NBV KT STEE, §d 16 (ZE£ BN EIS SRR

Soinim: #FEBE (Hlk S1130524040001)

Al 45iE T shusiqin@gjzq.com.cn

2024 5 3 H 14 B\ 845K 2024 FF4R, B L/LFET, NBV Rtk S Z88 (il $1130524020003)
+18%, V3EFIEAIE R H+T%, xiachangsheng@gjzq.com.cn
BEDF SYMRUT: HAEEIR (B S1130524040002)

NBV 7% & : FiA k& 4933 FI; NBV sz 3K, B2iLET, yangjiani@gjzq.com.cn

2024NBV Bl tb+18%E 47.12 /2% 7, - 04 Bltb+6%; L F Margin 4340 HE3 (Bulk S1130525010001)

Bl bb+1. 9pct £ 54.5%, FAL#TIRE b+14%. D B A H: NBV 7 huangjiahui@gjzq.com.cn

tb+20%, FALFARE b+10%, Margin Bkt 4. 9pct £ 56.1%, £ &
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Bl Eb+6. 2pct £ 99. 5% A SFALAT KR tb+8%4f 5 ; #74a3k NBV [ tb
+15%, o FALARE L5203 K, F Su 4 e KA6E & B Margin
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B3 F AR 9%E 1% BARAHIZ S (2024 R L+12%) z S z 2
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KIE KA PR TATLFHKF; AFFEEARERME T KT IREERIE (125T) 3764 6836 7156 7685 8421

AR S R SR, AR RS B K RS B (+/-)YoY(%) 130% 8l6%  47%  74%  96%
Y 1S L b 3r I E NG T AR AR A B 3 L SSME (1278 ) 4034 4712 5144 5676 6238
%éi »”t}l Wik, MitE »iffr o B F 44‘4}577& 3 j%fiu # AR 5 /oY 059 168%  90%  103%  99%
eI K, Ak NBV ¥ A B oz A &3 K, it 8 25-27 EPS (7T) 0.35 0.64 067 072 0.79
S NBV 32 5 A4 9%. 10%. 10%, V2Hka & A 0838 =9 A H 9%, EVPS (7T) 631 6.46 671 7.18 773
o A s X ROE 88% 168% 173%  177%  188%
8%. 9%, E,V ¥R AR 4% 7%, 8%. ME 3 A 13 B, 2025 fr PEV o ooy 1aes  1a0s 1125 1006
A 1.20 1%, & T 2018 F K AH1E49 10% 012, A+ “FEN” %, P/EV 128 125 120 113 105
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2023A 20244  2025E 2026E 2027 20234  2024A  2025E 2026 2027E
R ek & 17,514 19,314 20,454 21,533 22,678 FR R (L)
PR 14 IR 4 3 -12,078 -13,136 -13,810 -14,492 -15,214 -3 E & 0.35 0. 64 0. 67 0.72 0.79
5 b R % A -345 -409 -433 -456 -480 R AF 3.84 3.79 3.96 4.13 4.26
R K TR %k 4 5,091 5,769 6,211 6,585 6,983 R A IA 6.31 6.46 6. 71 7.18 7.73
RS EN 7,820 7,988 8,369 8,731 9,000 A I% 7 Ak SMA 0.38 0. 44 0.48 0.53 0.58
ERE & gl e:] 4,746 3,949 3,984 4,184 4,484
% s 12,566 11,937 12,353 12,915 13,484
R e & ) 4l -10,456 -7,612 -7,500 -7,500 -7,700 WAE RS (48
R e & R 4ls 65 105 66 69 73 P/E 22.97 12. 65 12.08 11.25 10. 26
1% 9% AR AR R B -572 -791 -791 -791 -791 P/B 2.10 2.13 2.04 1.96 1.90
%= R AT -56 -29 -29 -29 -29 P/EV 1.28 1.25 1.20 1.13 1.05
3% F Sk 5 4 3R 1,547 3,610 4,100 4,664 5,037 VNBX 21.43 18.35 16. 80 15.23 13.86
I 3 AN 114 89 127 137 124
B2 2N 294 353 356 368 401
B 3| -1,752 -1,771 -1,876 -1,974 -2,079 B A8 Ay 4845
ERIACE S ¥ -463 -570 -604 -635 -669 i Wb &£ 8.78%  16.75% 17.27% 17.75%  18.77%
B AT 2B A 4,831 7,480 8,314 9,144 9,797 B kAR 1.35% 2.31% 2.25% 2.25% 2.28%
R b B8N 8] AR & -267 351 125 -71 140
K A, AT ) 4,564 7,831 8,438 9,073 9,937
FIT 43 B -783 -978  -1,266 -1,361 —1,491 BAIHK
4 A1) 3,781 6,853 7,173 7,712 8,446 & A g R 13.00% 81.62%  4.68%  7.40% 9.58%
3 & 4 A 3,764 6,83 7,156 7,685 8,421 P AR R -2.06% 2.35% 3.95%  6.99% 7.68%

WAk S AEE K & 30.47% 16.81%  9.18%  10.33%  9.90%

2 ik (ELBARL)

20234 2024A  2025E 2026 2027 A HE (BAF L)
& R ILEE N 11,525 8,101 8,911 9,802 10,782 A Ak F 48 4,034 4,712 5,144 5,676 6,238
iy 248,958 272,151 293,923 317,437 342,832 NBV/EV 5.86%  6.99% 7.45%  7.91% 8.12%
B 25,836 25,202 26,464 27,797 29,210 A 3R /EV 7.59%  8.34% 8.00%  8.00% 8. 00%
&3k~ 286,319 305,454 329,298 355,036 382,824 Bin B £ F/EV 0.11%  0.24% 0.25%  0.24% 0. 25%
R e A2 Rtk 203,271 221,412 238,030 257,903 279,899 BB RIREH/EV -0.06% 0.04% 0.00%  0.00% 0. 00%
BN T 41,454 43,229 48,543 52,595 57,081 4 3% K /EV -0.59% -0.75% -0.75% -0.75% —0.75%
& A 244,725 264,641 286,573 310,499 336,980 ROEV 12.91% 14.86% 14.96% 15.41%  15.63%
% A 14,176 14,183 14,183 14,183 14,183 2K A 67,447 69,035 71,763 76,782 82,679
)2 & TR ARE 41,111 40,490 42,402 44,215 45,521
YRR FERE 483 323 323 323 323
A 41,594 40,813 42,725 44,538 45,844
& R ARE 286,319 305,454 329,298 355,036 382,824
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