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SOOCHOW SECURITIES

¥ %k 3h Q3 NBV 213 &
EN ()

B AT & 45 2023A 2024A 2025E 2026E 2027E
ek s (87 £E7T) 17514 19314 20108 20968 21897
Bl (%) 732%  10.28% 4.11% 4.28% 4.43%
HeETEAE (FHEL) 6213 6605 7090 7666 8307
Bl (%) -3.24% 6.31% 7.34% 8.12% 8.37%
EV ( £T/&) 6.42 6.57 6.97 7.43 7.96
P/EV 1.47 1.44 1.35 1.27 1.19
EREE

B F: RAREAHEZFEHLGFHE, 1) IM2SNBV4L31ILET,
Flrb+18% (B ICE, TR ), £+ 25Q3 %3 NBV 14.81CE7T, F
FE+25%. 2) 9M25 NBV Margin 57.9%, [ t+4.2pct; H+F 25Q3 5
NBV Margin 58.2%, [ H+5.7pct. 3) OM25 L3423 (ANP) 74.9 12
70, BlH+10%; £+ 25Q3 % 25510470, Fl+14%.

B 5ME NBV: PEFS. PEHAMRAAHBRGHEHERK. 1) £
A 25Q3 2 EXIEALE NBV Bl H+19%; tkAEEHE NBV F bb+46%.
2) B E A 25Q3 5 NBV Rl Hb+40%, £&5% #5 FARMERAR
T E A R R iR g K P ARIEACE R B420%, AR W4 1) A
2 REE R AR IRAHE KRB —12, 3) ERKFRIZAFE R
PREB I RERINIGR LT, LI FE 25Q3 #F NBV F] H+27%,
W= FE NBV Rl b+5%. H ¥ a7 =5 EAREARE NBY B H+23%,
NBV Margin #2 60%. # 241 &) b 85 & I 0K, 77 = Z Z #7525 NBV
FlH3g Kk —12, 4t b3 L H5HME 11%. 4) KIAE 25Q3 #% NBV
Bl H+20%, £24F 5 THRMRER = Sl 3574 2 s B RIE A, &
FRAT AP NBV EARIEABAKAERE GG L F o) T RBAFERINE K. &
L RHE 25Q3 5 NBV R EEHK; HPRIBAEABRER ¥
A TICE DA R 18 AF A 4038 K. 25Q3 £ 5 A B NBV F Hb+15%.

B AS: HIARASBEFANRAHK. 1) 25Q3 £EHARKEAA
HF Het18%, RHEERREAAS—FH K. 2) AFFFE 25Q3 %
FMATRIAARF A1T%, ZLHERRIIAALLF 9%,

B EREE: BRI ARARIFFIZEL. 1) AR E 25Q3 K, »a] FARkK
THAT, B, R, B Z5 5 Bt 66.8%. 26.7%. 3.0%. 2) 2
S| EAIREA A BAH I, BE 25Q3 K, D MHAT AAA. AA. A.
BBB. L#FAS A B 0.9%. 6.9%. 49.1%. 40.9%. 2.4%.

B BATREGZLRE: AT E KI5 5] 69 8% B B A
B, RAWMREIGE K, RNAFEAFARERING—F R, KM
N kG ER L AT B A TR, A8 2025-2027 A AR A A
733/781/836 1270 (BIMAA 732/776/828 17T ), BET M3t Z PEV
AN A 1.35x /1.27x /1.19x, HHF “FEN” FA.

B SR KopFlEARM TAT, RETHKS, FHFERTAKE.,

5 Wik B XX B8 % T A RS

2025510 A 31 H

EFSHIT  FE
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AR [CEXE

-19% +
2024/10/31 2025/3, 2025/6/30 2025/10/29

W A

KN (BT 73.20
—F AR R BN 48.60/77.50
g E(1%) 247
%éﬂizﬁiéﬂﬂﬁ(ﬁh‘% 768.925.01
L)

P92t &

FRAETF(E) 3.81
= RARE(%) 87.56
B (E 7 IR) 10,504.44
B A(E T RR) 10,504.44
XK,

(R FPRIE(01299.HK): 2025 4FF 3k
&73F:  NBV. NBV Margin 3327,
o H1E IR & F) b +10%)

2025-08-21
(R AR (01299.HK): 2025 55—
ZH L SHE LT L SMEAR b
+13%, #7 b FMAELRE T4 =15 )

2025-04-30
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SOOCHOW SECURITIES

B1: AZFFHE 2020Q3-2025Q3 3 Ak -4E 2. AFFERRE 2020Q3-2025Q3 7 L S5ME %
1600 - - 40% 60.0% 1
1400 - 30% 58.0% - 58.2%
23%
1200 r20% 56.0% -
1000 - 10%
54.0% -
800 - 0%
52.0%
600 - -10%
400 L 20% 50.0% 1
200 A - -30% 48.0% 1
0 - - -40% 46.0% . . . . . \
2020Q3 2021Q3 2022Q3 2023Q3 2024Q3 2025Q3 2020Q3 2021Q3 2022Q3 2023Q3 2024Q3 2025Q3
W \BV (8% £, £%) Bl 3gik (%, A4h) ——— NBV Margin
HARRR: RIRRIE VAR, A FZIERFFR AT HAERF: RISV, & FRIEFFFRAT
B3: AR 2020Q3-2025Q3 HF4LHtR i B4: AZFFER 2025Q3 HR K= 4H)
3000 1 - 60% b, 3.5%
54% 5 B, 3.0%
2500 - [ 20%
- 40%
2000 a0
1500 1 :%20% JEAR, 26.7%
1000 - %
- 0%
500 0%
0 - - -20%
2020Q3 2021Q3 2022Q3 2023Q3 2024Q3 2025Q3
_— AR (B AL, Adh) FlHIg ik (%, A4h)
HAERR: RIRRE HFVAR, A ZIERFFRAT HAERR: RIRRIE HFMAR, A ZIERFFRAT
B5: AHFHER 2025Q3 A8 4k #IFA B6: AIHRR 2025Q3 A 8) MF H#AT LX) 4
AR, AAA, 0.9% 20% 1 19%
2.4% \ 15% |
AA, 16% A
6.9% 14% A
12% -
12:2 7% 7%
46;:2 A% 39, 3%
A, 49.1% 2% 1
0% A
<‘% R <”* K% B .
?8'@ & F @
@
X
A RR: RIRE I F MR, R ZIERFFRT B RIR: RIRRE I F AR, R ZIERFRPT
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SOOCHOW SECURITIES

iyl 8] BT

&1 EWAREL &) AEA R A TR

AT AR s (L) EV (L) 1YrVNB (7T)

A & AR T 2023 2024 2025E  2026E 2023 2024 2025E 2026
¥ E P4 (601318) 58.65 76.77 78.56 83.49 88.85 1.72 1.58 2.22 2.56
FEAF (601628) 4438 44.60 49.57 52.67 56.23 1.30 1.19 1.67 1.90
ALtk (601336) 70.90 80.30 82.85 89.75 98.08 0.97 2.00 2.96 3.40
& B Ak (601601) 37.75 55.04 58.42 63.09 68.46 1.14 1.38 1.75 2.32
¥ E ALK (601319) 8.70 6.92 7.89 9.08 10.54 0.15 0.26 0.39 0.46

A AR s P/EV (4%) VNBX (4%)

A& AR T 2023 2024 2025E  2026E 2023 2024 2025E  2026E
FE -4 (601318) 58.65 0.76 0.75 0.70 0.66 -10.56 -12.64 -11.19 -11.81
FEAF (601628) 4438 1.00 0.90 0.84 0.79 -0.17 435 -4.96 -6.23
LIRS (601336) 70.90 0.88 0.86 0.79 0.72 -9.70 -5.96 -6.38 -7.99
¥ E A% (601601) 37.75 0.69 0.65 0.60 0.55 -15.17 -15.00  -1444  -13.26
B A% (601319) 8.70 1.26 1.10 0.96 0.83 12.14 3.12 -0.99 -4.00

A AR A% EPS (L) BVPS (7T)

A& AR T 2023 2024 2025E 2026 2023 2024 2025E 2026
FE -4 (601318) 58.65 4.73 6.99 7.84 8.64 49.65 51.28 54.11 58.24
FEAH (601628) 4438 1.63 3.78 6.24 6.30 16.88 18.03 22.02 25.52
ALtk (601336) 70.90 2.79 8.41 13.07 12.00 33.68 30.85 32.82 34.99
¥ E A% (601601) 37.75 2.83 4.67 5.52 5.64 25.94 30.29 3237 35.75
B E AR (601319) 8.70 0.51 0.97 1.15 1.22 5.48 6.08 6.71 7.38

AT AR s P/E (4%) P/B (4%)

A& AR T 2023 2024 2025E 2026 2023 2024 2025E 2026
# E P4 (601318) 58.65 12.40 8.39 7.48 6.79 1.18 1.14 1.08 1.01
FEAF (601628) 4438 27.16 11.73 7.12 7.04 2.63 2.46 2.02 1.74
ALtk (601336) 70.90 25.39 8.43 5.42 591 2.11 2.30 2.16 2.03
& B A% (601601) 37.75 13.32 8.08 6.84 6.70 1.46 1.25 1.17 1.06
F B A% (601319) 8.70 16.89 8.97 7.55 7.12 1.59 1.43 1.30 1.18
HAERR: Wind, KZIEAFRHAN (FEF 2025 4 10 A 30 BALEMN)
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SOOCHOW SECURITIES

R IRRIE T S TR &

EE2MEAT (G HEL) 2024 2025E  2026E 2027E #AEK (BHENL) 2024 2025E  2026E  2027E

B4R (£0) PRI 19314 20108 20968 21897
TR 0.65 0.70 0.82 093 FRISIRSTF -13136  -13793  -14482  -15207
BRAR 385 410 440 479 FIAFBIRIS A6 T AR 409 368 331 298
B AIA 6.57 697 743 796 ARFEARSAL4k 5769 5947 6154 6392
LR AL SE 045 0.54 0.59 065 F)EA 7988 8205 8482 8837

B REAG B AL 0.63 0.67 073 079 HAkAzFER 3965 5541 6328 8026
IHEIPE (42) FFER 11937 13745 15309 16862
P/E 14.68 1348 1152 1009 FEFALSHR 3610 5107 6349 7567
P/B 2438 230 215 197 T -1771 21790 -1701 -1616
P/EV 145 135 127 119 et 55 A 570 702 737 774
VNBX 6.64 453 338 228 HLATAVE 7831 8604 10044 11481

BREAFRAR (%) FAg#L 978 -1222 -1405 -1616
HHCMEE 355%  342%  337%  348% VABTEAE BRAGEAE 6836 7350 8601 9821
B ES 428%  451%  467%  496% VEHIEEME 17 33 39 44
b S 1688%  17.07%  1862%  19.53% HLeELALE 6605 7090 7666 8307
B AR 224%  225%  246%  2.62%

BAPER (%) 7=tk (BFEL) 2024  2025E  2026E  2027E
AR K 81.62%  751% 17.02%  14.19% ABHK* 3478 3652 3834 4026
AN AN e RS 235%  611%  659%  7.04% &FALk 4570 4661 4755 4850
b S EIE R A 1681% 2120%  898%  946% ARIEALK~ 972 875 787 709
RAWE (BHET) AR S2F* 5730 5845 5260 4734
PR T 30527 33580 36938 40631 AEEEF 272151 286814 301642 317314
A A S 38508 39671 41140 42942 HMAEBINAE N 8101 8506 8931 9378
AAIMA 69035 73251 78078 83574 HAdH = 3527 4552 12128 21073
—SFF AL A 4712 5711 6224 6812 FEEI 305454 326412 349218 374355

A A IEEIRE (%) 1574%  1392%  1406% 1422% 1R&A# 5% 221412 236911 251125 266193
Fradr b smE (FHEL) BRI 6967 7315 7681 8065
R 4526 4811 5117 5446 HALRAR 4909 5007 5107 5209
ERATRAR S 7536 8563 9318 10187 HifEE4t 264641 283025 302685 323712
#rak 4ot 12062 13374 14435 15633 SEHHA 14183 14176 14176 14176
USRI RE (%) 1933% 1088%  793%  830% JABTEAE) A RS 40490 43058 46196 50300
AR 7989 9044 9830 10732 VHE ARG 323 329 336 343
AFERTERE (%) 16.19% 1321%  869%  9.18% SifkApiA Eixisit 305454 326412 349218 374355
HAE R Wind, R FAEFFFF, AL AeTAFFREN, ARFEHIBN R T EI03GH £T, TN A R ZIEAFFRPITRR.
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SOOCHOW SECURITIES

SR FE N
R ZIERRA TRod) 8 BE A BB EEE N 2, LREEERIRTTE1 L 57044,
AR IRE AL R LR AR A NG (AT HAR “RNE)” ) R PAER. ANE R~
S EEARANER) KRS AL AR P . BAEFMELT, ARE P 6912 &R AT R 69 F -1
I AEAT AR BT, A 8] BAR A TAAEAT A B A AR F 49 1A PFF B EFTE
R FARAT AL AEATH XG0 FIEA TR A R D RIE S TR A P B R 2 LKIEHY A
F3,
BREFTOERAT, REIEAB PTG R B T LR HA RS F 4224928 8) BT & AT
BIESF AT K S, B 7T 48 A X 6 8] JRAEIL TARAT IR 5 R IR 5.
TIHH A, EHEEE . ARE R T AN HATIFIAA T 5 L AT 6912 &, A
&) /) RALTARIEIX 642 8 04 e A b o B, L RARIE S P WL, 8 R G iR R R AT &,
ERR A, AnE) T A5 KRS PTERAA. T ILEIER R —E IR,
AR GG RA VAN E) BT A, REFBEFT, ETHMFNATFZAERTH KB, 5
FlFa KA, BRI R BAAREREEEZ, B HIEP R RZIELSHRIT, HHiEN
AIRELE AL B, BT ARE GRS, B RFT AREHTAEREMTA .
T FAE B KRB AILERFIH. FHEARED, B S AREA R 69 EETIE. KNS
FAR G &) 218 TR AT A,

ARIEFR TR BATR

BFAFEETF HATIFATRE LA B S 6 £ 12 AN A MAT LKA 8] B4R A ARt Hog &I
I (A BT HIEH PR 300 #84, FATHAEHEARK, LZATHLENFE
500 F840, M EIEA ZHRIE (A3 EE AR ) SR EMBT S84 (A AT 4%
ibAreg) , AT AEFRECH ILIE 50 454K ) , EARweT

N E) R

FN: TEAR 6 A A AR ERGARRT A 15%0A 1

¥E WIAK 6 A A AMRRSKIEART HENT 5%5 15%Z 14];

P TR R 6 AN A AN IRKER AR AR T -5%E 5% 14,

B AR ER 6 A A ARk @A A EAT-15%5 -5%Z 14];

2 FHIRE 6 AN AAPRIREE AT A A-15%A T,

AT TR

¥iE HAKR 6 ANA A, ATIREAI IR T HE 5% L

P FHAARK 6 NA A, ATFREANT R AE-5%E 5%;

BAF: AR 6 ANA A, ATdeFAET 55 T AEE 5% k.,

BAVEMIREZE, T EHEAA LA R TR E 67 EARERAFBATAE . RAVRA 89 248
SIP AR R, AT T AT L E I, HFH EARE R R IERG AT S ASE RS
AR, 4o BARIZF B 69, W RUABAFEE RS, FREEMAEARAREAR,

JEARLAIRAE A B R R e E— R £ ! | \al 1A
w W WS R ZAESFI AT
M T ERXEa8 S 5
BRI S AD: 215021
A (0512) 62938527

5] B ak:  http:/www.dwzq.com.cn




