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1. MR R 4RAT 2024 4 F 3Rk
iR, R He
#BH L HY 2024-08-18

2. (ML H454T 2023 43782024
—&ik: BIF AR Q1 BKAEFA
43K, ok g 30%)
2024-04-28

IESMRRE/ AR SRS

R IRTT 2024 =F 4R M SHiFEME; FTERMER

2024 %10 A 31 H

3] B AT BAE{A

B AT 2022A 2023A 2024E 2025E 2026E
TN (BHA) 70, 451 74,163 79,393 84,157 89,256
HKE yoy% 10. 54% 5.27% 7.05% 6. 00% 6. 06%
JaE%AE (7 T) 25, 386 28,750 31,650 34, 356 39,142
HKE yoy% 28.90% 13.25% 10. 09% 8. 55% 13.93%
FRIKE (L) 1.72 1. 57 1. 67 1. 82 2.08
B RE R 15.82% 15.17% 14.25% 13.89% 14.16%
PIE 5.23 5.73 5.39 4.95 4.33
P/B 0.79 0.78 0.71 0.63 0.57

BiE: AR B 2024 410 A 30 BlLEN

SCRLES

BRI R B ICE , AR R H-TAE, 3024 BULR) Lb+6. 1% (vs 1H24 B) pb+7. 1% ),
1H24 )%%’]il‘i][ﬂtbﬂo. 1% (vs 1H24 F)rb+10. 1%).

FAEBRANIR-0. 1 A&, At S 2B mEE. MWELFFNELEZRLT
47 8bp £ 1.71%, A &K FIRARIRLTHE 230p £ 3.94%, .8 A HARAERIRLL
T4 10bp £ 2.17%.

=AM BLEM: SSAREL ), BETHFEAIE. (1) F=3%: 3024
Rk, FAEEK. FILEFZ EIREI-0. 1. +0. 6. +0. 1 /N5, AR REH
BE., RERTELETRFNNATFEKE, B=FEREFTRESTIFE 128
16, TTILTFFFHEARE, (2) AfEss: 3024 A, A8, Bk fifh ks RR
P A-1.8. +3. -2 A5, BREITR, Lfkbikigst.

HFAE RN R tb+16. 9%, HAbIE B8R A PR b, 4 4E SR b3 16. 9% (1124
FlEb+19.5%) . AFLERAF &, Flb-11.9% (vs 1H24 Btk 11.3%) , Flrig
AR, WokE, FLEMAR -1 3%, F4% X BRI 56. 3%, Fits
FERLBT AL A, SEBELKAFE, FIL+26.2% (1H24 FlL+22%) , %
i FRE) k.

KPR ERIFME, ZLAFREG. FPREHSINHFTREEL 0.89%, LHA
2012 R T ARKF, SFAOTRBEA RA 1.21%. R T4 8bp., K& B ZEILb
TR 6.16 A5 F 351, 03%; FRMEL 3.13%, IREL T4 Sbp;, R4 FREFR S K
F.

23— BT ARARE, —BRARLE AT EELSA A 9. 3%.12%.13. 2%,
RSB % 2h+30. +60. —20bp.

RIBIRZFHH ., FFLRHATRENE ERBHEL, KRNMABHTR, T
t 24E-26E VA& U8 4 317 12, 3441z, 39142 (RI4EA 32512, 35942, 396
12),

B LGHFEHER, F=4HH%, K= REHRME. 2024E. 2025E. 2026E PB
0.71X/0.63X/0.57X; PE5.39X/4.95X/4. 33X, HRAVAA T HAATH S E S A = 5.
—R RS RIS e Rk AL A Rk Al kel R AN T,
i Fe b B R R, ZRRE LS MBERERI, BERPEE). MBS E
%) RIFHEESAY . W T TR EFTAALSREE T HARAT L Gy 6 3 4 1

A G LA T AR R B Ak, N S AEE TR AR AR T AR & IR B S BB T R AR R R Ak
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0.8 4% PB A L#gsKF, 4H “EN” A,

B RN FRBATHATE R BEIRIZ, WAIREIREFEINL CRE | I 4847 A
FH N 4ol LAEHF I KY. CRERFG | ILHREAT: BB, A Son .
PN AR AP IRTN. CGRE | ILHARAT: R F FTHURRBAT—— S E
% f) FadE e AR ).

B RRRF: ZFTHRLTY. A& 2T RATM. AHRAE L B3 RART,
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ZHONGTAI SECURITIES NSRS

A% HE X

1, BRIGRBEAKE, SAEB BB e 4
2, BFEGBRNK01 AN E, FEBTEEZHBRIH s 4
3. KA EALEHM: STAFELS, FETHFFEATE e 5
4, B GKRARE+16.9%, HAIEEHERATFE L e, 6
5. RAER BRI, FATIRIZ oo sessessessessses st s sssessans 7
- 7

AAH R

BEA: TFARATIZE BARENEL oottt ettt e e ee e eeeeen s s, 4
BZE 2: S FARAT AL B ZEBI L oo 4
A& 3: IHFBATLGIEZRKIFS (BARFIL ) e 4
BE4: THFBATLGIERIFD (FFIRIL) e 4
JCE AT X E ek A O T 5
BE 6: THBATEF AR BEAEE (FFF) e 5
BET: THFBATRF A EFLEMER (BT L) e 6
B & 8: THAATAIEEPANR IR L EERAFE I e 7
B e 0 L T AT T T o oot ettt ettt 7
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ZHONGTAI SECURITIES NSRS

1. BRCERBAKE, FAEEE LR PR

BT 4RAT 3Q24 BIKE b+6.1% (vs 1H24 Rl Hb+7.1% ), 1H24 4 #)i8F) b
+10.1% (vs 1H24 F}b+10.1% ), EHIG& AFRMBIT, 4138 % 544
T, R P, 3Q23/2023/1Q24/1H24/3Q24 /3] B A& Ik, PPOP.
Va4 A5 55 F) Fb 38 K 9.1%/5.3%/11.6%/7.1%/6.1%:;
9.2%/6.0%/9.1%/5.1%/7.1%; 25.2%/13.3%/10.0%/10.1%/10.1%.

BE1: ZHFBATLHERF BE 2: ZHFBRITLFEER I
35. 00% 50. 00%
30. 00% 40. 00%
25. 00% / 30. 00%
20. 00% 7 20. 00%
15. 00% 10. 00% N\ :‘
10. 00% ~ 0. 00%
’ _ o, 102220223022 1023 1H233023 1024 1H243024
10. 00%
5. 00%
—-20. 00%
0. 00%
NSNS R IR R I A -30. 00%
AN N &N AN NN NN AN NN NN
A IE B © £ ) € L3 & X LYy £33 & X €3
T R AsNe N s RN = -40. 00%
-50. 00%
o 757 | e PPOP (45 4] F1 7] ) &A1 — 5 |4 e PPOP (3% % F7 179 ) A5
Rl SRR ot ARSI Tl N MR, T AR ABAAT
B 3Q24 k4 ZREE KIS EGTT ARG E FAHMAE. L dE . RA.
#E. ROATHRBATFAHSEELEE. BF4EF. WASRTFTTREAFL, B
FRat b F T kB 69 R 1. MABLESTTARARE M 0.6 &, 2. Fi
FEEGTARAIRIE A 1.4 5. 3. RATTHRIEE, AR IANE, @
FRAKRIENR: 1. FEETQTTHAR 09 MNE. 2. FFEFUAT
BREE R, AFRIRFE 2.1 ANE. 3. KEERTTHRARIRIG 0.9 /N 4A. 4. FLlk
EETHRATRARIG 1.2 5.
B£ 3: LFRATAGIEKIF (ERFIM) BE 4: SIHFRITAGIEKIFD (LFZFH)
3023 2023 1024 1H24 3024 3023 2023 1024 1H24 3024
AR 13.70% | 15.60% 16.10% 17.40% 18.00% AR 2.20% 3.10% 5.00% 5.20% 3.80%
HERE -6.60% | -1490% | -16.90% -15.60% -16.50% HEE 1.10% -19.90% 1270% | -1.90% | -3.90%
Fur#h 2.50% | -3.40% -1.70% 0.80% -1.30% Foth 3.10% | -8.70% 12.00% | 1.80% -5.80%
HfbER | 450% 8.00% 14.10% 4.50% 5.90% HbER 7.40% | 4.20% 4.90% 6.90% | 6.20%
2% 0.10% 0.70% 2.50% 2.00% 1.00% %N 090% | -15.40% | 30.50% | -1.00% | 9.30%
®BE 17.90% | 12.60% 2.30% 4.00% 3.10% ®&E 5.50% | -15.70% 54.50% 15.70% | -13.80%
Bl -1.80% | -4.70% 3.10% 1.20% 0.00% Bilk 3.40% 9.10% 51.50% | -4.40% | 2.10%
BEFE 2530% | 13.90% 9.90% 10.20% 10.20% FEFE 220% | -61.60% 171.00% | 8.50% 2.20%
kR AN MR, P RAEAFER T SR a) MRk, T AEAFRAT

2. HH)EMAIRL-0.1 /AN E, RGsEst &£ H & X%
B PAEBAKI-01 N5 KRR & 2R TAT, REARARIRLT

Mext & 2 AR A%, MFELFF45EZIRLTAT8bp £ 1.71%, £ E&F
FEM A B IR T 4 23bp £ 3.94%, 3+ & i fr R A E IR T4 10bp £2.17%.
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ZHOMGTAI SECURITIES NN
BE5: IFRITEFEFFEE B 6: ZHRITHS R GURBAER (EFF1)
2. 30% 5.50% 3.20%
2. 20% 5.00% o
2.10%
4.50%
2. 00% 2.80%
4.00%
1.90% o
1. 80% 3.50%
2.40%
1.70% —
1. 60% 5
—_— 2.20%
1. 50%
N T R S S M Y - 2.00%
A R L U UL 200%
. . NN LDy PP
P EENALE ROSSSERUINCARUNU SRR RGN ERUGN
£ BHRFREER TTERGMAER (L)
Rl 2SR ot ARSI Tl a MR, T AR ABTAAT

3. KAEAMRALMN: FAKELS, L TFHEEAD
3

n ;ﬁ}iﬁé: %#‘Jiéis ﬁ/ba\%éiiﬁ’ gET%#ME’]E{o 3Q24 4;'57%1\ ﬁlk:
HAF FILF S &I EA-0.1. +0.6. +0.1 N5, LA AL,
G @, 3Q24 GBS 2008 12, H At 2087 12, RET
5212, AaRERK=FELFTHE 12810, aBEEN, FERKK
FamAF ke, P=FEEFRIERK, BHAERE,

B fifRsk: AHREITHR, AAEEH. 3Q24 4%, K15, BlLfiifr bk
SRR EAL-1.8. +3. 1.2 45, ARESFm436 2007 12, Hd sfade
TAE 455432 2086 12. 1021 12,
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ZHONGTAI SECURITIES 28] EIRIRAE
BAT: IFRIH AR EF2H S (FTA)

Bl ik 2022 1Q23 1H23 3Q23 2023 1Q24 1H24 3Q24
[T

&% 14.6% 14.8% 13.8% 12.9% 18.0% 131% 17.6% 17.0%
TN 17.7% 19.9% 18.2% 18.6% 29.7% 19.7% 29.7% 28.8%
A 7.7% 11.4% 13.6% 10.4% 8.0% | 30%

24 28.5% 11.0% -15.6% 11.8% 93% 8.7% 6.5% 5.5%

e EAF 14.8% 17.1% 13.9% 13.8% 16.6% 18.3% 19.0% 24.3%
R ik %~ 4.2% 24.1% 32.3% 31.1% 19.4% 24.5% 10.5% 18.2%

Fk AT 7.5% 0.2% 9.1% 5.6% 3.0% 43% 159% 0.3%
I 13.8% 152% 14.4% 13.6% 171% 152% 17.7% 18.9%
51 B 5%

A 12.0% 13.4% 13.4% 16.4% 15.4% 14.5% 131% 9.1%
TN 1.3% 5.6% 18.4% 20.6% 18.8%
AA 31.2% 33.1% 34.0% 35.7% 27.5% 22.7% 204% 16.1%
A4k 10.5% 11.5% 4.2% 22.4% -18.0% 1.0% 3.8% 55.2%
Rk 4k 22.5% 27.3% 28.3% 37.0% 31.7% 18.0% 149% 6.6%
BTy 13.8% 15.9% 14.9% 13.3% 13.0% 132% 121% 143%
2 bk
[

&% 55.0% 54.1% 543% 55.0% 55.4% 531% 543% 542%
o 29.3% 31.9% 31.4% 31.5% 32.5% 33.1% 34.6% 34.1%
N 20.7% 19.6% 19.7% 19.8% 19.1% 17.5% 16.8% 16.8%
24 5.0% 2.6% 3.3% 3.8% 3.8% 2.4% 3.0% 3.3%
AR 36.1% 36.7% 36.3% 35.6% 36.0% 37.7% 36.7% 37.3%
Rk % 4.1% 4.7% 4.8% 4.6% 4.1% 5.1% 4.5% 4.6%
F Ak AT 4.8% 4.5% 4.6% 4.7% 4.5% 4.1% 4.5% 4.0%
LR T
51 B 5%

A 60.6% 62.9% 63.8% 61.9% 63.7% 62.7% 60.9%
o 32.9% 32.6% 32.2% 34.1% 344% 33.4%
AA 20.7% 22.3% 23.4% 23.4% | 242% 24.1% 23.8%
Sk 17.8% 15.5% 15.2% 12.6% 13.0% 13.8% 14.1% 17.1%
R4 i 21.6% 21.6% 2.7% 23.6% 25.1% 22.5% 232% 2.0%
& St
EES R wEd 19,549 78,384 63,475 43365 103,715 10,541 149,865 40,436
EET T L 8,066 137,072 15,592 15713 85937 78,494 119,030 11,160
SRR 21,146 6,015 22,595 11,095 8,371 23,695 5,680 12,812
EES T 6,469 64,703 25,288 16,557 9,407 44258 25,155 16,464
SR 22 10,674 194,044 29,756 54,394 28,002 207,680 8434 15,376
£ E AT 64,928 60,178 10,198 7,131 28,377 184,207 33422 9,065
3 EAMAA 40,986 88,659 22,882 30,896 10,505 82,035 12,728 7,386
A b I E R
By 63.1% 174.9% 107.6% 90.9% $8.0% 744.7% 123.1% 103.9%
AR 21.1% 28.7% 20.2% 23.6% 16.6% 8.3% 11.2% 2.5%
iRkt B BTk
sEA 20.7% 31.0% 31.4% 27.9% 19.6% 88.7% 100.7% 103.9%
N 75.9% 45.7% 49.8% 51.2% 61.1% 39.5% 43.8% 50.9%

KB AR, T RIERHT AT

4. %3 LA F HE+16.9%, HAdE 8.3k 5RE L

B FIRGONRI LG 16.9%, 4 1H24 53 A F T 2.6 /M8 (1H24 Btk

+19.5%) . BHFERUAFTE, FL-11.9% (vs 1H24 1k 11.3%) , F
WA R, kA, F U FAF -1.3%, F4 % 21 Fl 3 0 56.3%,
it FEF BT AR K. SHEAREFELEBNTE, FIH+26.2% (1H24
B Hb+22% ) , HikihFRé) b,
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ZHONGTAI SECURITIES NSRS

B % 8: LFRITEIERNFIIZE L L E WK IFR

2020 2021 2022 1023 1H23 3023 2023 1024 1H24 3024
ERRA®
2T EN -16. 3% 21. 6% -0. 4% 10. 3% 21.8% 14. 1% 18. 3% 45. 3% 19.5% 16.9%
PEY T ITIN 17.9% 39.8% | —16.5% | —16.6% | —24.2% | —14.7% 16.9% | 11.3% | —11.9%
S h e A A | -27.9% | 11.5% 10. 9% 30. 3% 49. 6% 28. 2% 44. 5% 74. 8% 22. 0% 26. 2%
& lE K
%4k B I 28.9% 28. 6% 25. 8% 26.9% 29.9% 29.9% 29.0% | 35.1% 33. 4% 32.9%
W F N 10. 3% 11.8% 8.9% 8. 7% 7.0% 7.3% 5.8% 6. 5% 7. 3% 6. 1%
PR NTIN 18. 6% 16.9% 16. 9% 18. 3% 22. 9% 22. 5% 23. 3% 28. 6% 26.1% 26. 8%
R ANE) AR, P ARIESFRAT

=
5. KERERFARE, ZLAFERF

B 2352, ANEEZLTRBMASE, RRERFMKL, TLF-FRIFE
0.89%, 4HAE 2012 FVRFMAKT, Z4AFERG. KNS HEHIE L
¥iE kA
B 1, FREE——FRFE, FREREHFRL, XE+RRERELERL
I&As. R E YL AR T RIFE 0.89%, HHE 2012 FRJMAF. F
R REFEERA 1.21%. KL T4 8bp, @3t ERFAEMK. MEARRRE
HA&, REEFHK &I LS 5bp £ 1.45%, % iz+R R b IRILITH
Sbp £ 2.34%, AKFRREAE .
B 2 URERE ——HLATRREH.KEEEZRINLTIE6.16 45 £ 351.03%;
PR 3.13%, FRIL T4 Bbp; A R AR & KF.
BE9: LERITFESAKE
2021 2022 2023 1024 1H24 3024 R T AE# | 5w
ARERE
TRE 1.08% 0.94% 0.00% -0.02% | 0.00%
FEEERE (BitF4) 0.80% 0.88% 1.17% 1.37% 1.29% 1.21% -0. 08% 0.29% 0. 04%
FRBHELE 65. 06% 81.57% 112.71% 142. 45% 128.55% 121. 44% -7.11% 34. 14% 8. 73%
AiE kb 1.34% 1.31% 1.32% 1.37% 1. 40% 1. 45% 0.05% 0.15% 0.13%
(FE+RR)/FHEH 2. 42% 2. 25% 2.22% 2.28% 2. 29% 2. 34% 0.05% 0.13% 0. 12%
(£E+RR) WA RE 2.05% 1.17% 1.56% 1.29% 1.30% 1.32% 0.02% 0. 06% 0. 24%
W% FIE REs | &KE#n
amE 1.17% 1.02% 1.04% 1.10% 1.12% N. A
WM90E B b/ HEH 0. 80% 0. 63% 0.57% N. A, 0. 60% N A,
BHAEERE (RE54) 1.63% 1.24% 1.30% 1.11%
BHOEU LA RE (2541 1.87% 1.16% 1.03% 0.93%
W/ AR 108.57% 107.83% [ 116.75% N.A. | 125.68% N.A.
90 VL /T R AT 2 £ 50 74.18% 66.50% | 68.73% | N.A. 67.01% N, A.
HERE FIEFH AE# | &KF#n
BERAE (BR) 1,19% 1.25% 1.17% N. A, 0.87% N, A,
BeBi% 318.95% 394.83% | 389.55% | 371.22% | 357.19% | 351.03% 6. 16% -27.09% | -38.52%
e/ FHREH 3. 45% 3.72% 3.48% 3.38% 3.18% 3.13% -0. 05% -0.31% | -0.35%
KB A WAR, P RAEAFR R T
6. 4t
B 3Q24 EEFUBRAMAL 15.7%, B FHE 5248, Ly2iemek
T I% 21.9%.
B 3QWB B —BAFAALRE, —BRFALLE, FAALLESH A 9.3%.

12%. 13.2%, H\bb/\ﬁ‘l}idj+30\ +60. —20bp°
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ZHONGTAI SECURITIES NSRS

B AT RBREES: . RF——FA P REFARAERF 021% £ 5.21%.

B AREINFBFHH, ATLBETABNG RREEL, RNBZE AR
A, Fit 24E-26E )24 F)3E H 317 12. 344 12, 391 12 (#7484 325 1¢.
359 1z. 396 12 ).

B ORFHEI LGHEHER, FESAE, KSR EARME, 20248, 2025E.
2026E PB 0.71 X/0.63X/0.57X; PE 5.39X/4.95X/4. 33X, &A1IAH T H4k
TS EEFHIRZ 5 —RD ks B LIRS erkAtH s, —Rafn
A i Fe R AR S, AR, ZRRE LS A
BHHEI, LEKRIEEH. N EED . RIFHEERSE . AW
R IRFF R ARAN AR T 4R AT AL S5 4 5 . AR Bl 5T BR AR R ) A,
OB B R M T SR T AR @ I Aufs 25 7T b4k R Ak 0.8 42 PB vA £ 89
K, e CEN R

B R FRATRATE IR SR, WA ARSI CRE | I 44T
MO FTEE N 4T XERF IR CREIER | ITH4RAT B R, WA S
sl P W RBE IR CRE| ITHARAT: DG Tk
F——EE N LT,

B ARRT: S TEETA. A& ZERATA. AR & A RAR.
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DEus

28 BRI

BFIFRE
-3 E T 2023A 2024B 20258 20268 Ak (BHT) 2023A 2024B 2025E 2026B
PE 5.73 5.39 4.95 433 B N 52,643 56,623 60,421 64,333
PB 0.78 0.71 0.63 0.57 F 4 AN 4,277 4,320 4,363 4,581
EPS 1.57 1.67 1.82 2.08 LTI ON 74,163 79,393 84,157 89,256
BVPS 11.47 12.74 14.21 15.92 Ak 5B K 2R 3 (17,827) (18,260) (19,356) (20,529)
B RAEA) 047 0.52 0.56 0.64 WAATA)IA 55,431 60,117 63,705 67,554
B AT 2023A 2024B 2025E 2026E K& (16,740) (23,270) (23,516) (21,644)
B8 E 1.91% 1.69% 1.62% 1.58% HLAT A 38,691 36,847 40,189 45,910
RHO % 5.33% 5.20% 5.10% 5.04% 5 A1 30,010 33,162 36,170 41,319
ER ol 8 4.22% 4.04% 3.98% 3.95% )3 B, 58] A A 28,750 31,650 34,356 39,142
B HAT RS 2.42% 2.44% 2.42% XAV 7 AR (B L) 2023A 20248 20258 20268
it & R AR 2.52% 2.57% 2.58% 2.59% TG 1,801,797 1,981,977 2,180,175 2,376,391
ROAA 0.90% 0.89% 0.88% 0.91% i Sidy 1,229,048 1,351,953 1,487,148 1,635,863
ROAE 1517%  14.25% 13.89% 14.16% Bk = 141,334 155,467 171,014 188,115
ARAMN 2457%  24.04% 23.00% 23.00% NN 3,324,252 3,654,427 4,014,197 4,387,575
L HRAEHEK 2023A 2024B 20258 20268 KRR 3,403,362 3,724,193 4,096,221 4,507,092
A BN 0.73% 7.56% 6.71% 6.47% a3 1,875,337 2,062,871 2,269,158 2,496,074
B AN 5.27% 7.05% 6.00% 6.06% Rl % 4% 761,309 860,279 946,307 1,040,938
AT AA 5.98% 8.45% 5.97% 6.04% RAT B H 392,410 431,651 474,816 522,298
Ja B8 4 A1E 13.25%  10.09% 8.55% 13.93% it & i i 3,029,056 3,354,801 3,690,281 4,059,310
FF L RMAN -31.58%  1.01% 1.00% 5.00% AR EHR 3,144,246 3,440,822 3,784,904 4,163,395
R AT 1457%  12.32% 10.00% 10.00% B 18,351 18,351 18,351 18,351
ENR e 13.80%  13.90% 9.90% 9.80% )2 BB 8) M A AR 250,409 273,794 300,782 332,108
BB 11.99% 15.40% 10.00% 10.00% PR #3588 259,115 283,371 311,317 343,697
it & R i 13.80%  13.00% 10.80% 10.00% F AR A 2023A 20248 2025E 20268
TERE 2023A 2024B 20258 20268 FARFRE 13.07% 13.31% 12.84% 12.56%
R 0.91% 0.91% 0.91% 0.92% s F AR 8.79% 9.46% 9.40% 9.46%
W& BLER 379.10%  382.40%  375.80%  348.90% ATAF 5 13.83 13.13 13.14 13.16
WRe 3.45% 3.48% 3.42% 3.21% RORWA 1.42% 1.42% 1.38% 1.35%
R RS AE RE 1.10% 1.00% 1.00% 1.00% FUre An AR % 65.48% 66.51% 68.07% 68.70%
KB NE) R, RAEAFR AT
-9- HH LA R EXZEHEEE RNy



[PIRUESS

ZHONGTAI SECURITIES NSRS

B HKIEEHLA

RE& | 9

FEN | AR K 6~12 A~ A AARxT R B A E4E 0k M 2 15% 04 £
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