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‘ TF SECURITIES

TrER1{T (601398)

BELR, BAQLEE, RBFESFEAL

=

THRITET 24 F=FEWMIR.2024 FE=FE, I SCHE KL 6264
1275, 1A&2FE 2690 275, YoY+0.13%; FEX 1.35%, FRIRH
BEE 220.3%.

RITFHE:

BlHIRE LER, MEHRRERBRIRES . 24 FRI=FE, TAHR
TEL9 6264 1278 ( YOY-3.81%, REFFIGE+2.22pct ), HAEFIS
KN 4767 1278 (YOY-4.94% , B HigiE+1.90pct ). EWEH L, F
BEBRN SLEEIAZE76.1%; FFEFBAN 1497 27T, BT 0.03%.

BEBELR., 24Q1-3 RUEEEN 1.43%, 52024 FHFFE, £S5
FTHFOEAFRNFE R ZW@FAERET, B RkREEES
IBEBRTEE, WL ATREREZ M.

et EEKFREAL., B 2024 FHIERT, AI==ERMNEE
E=EDB N 126.6%. 133.7%. 138.2%, 1XFBATHE RITXSAKAT 8EHY
ZREFENEBIEENH—TRT .

BFEENEIMRN . 24Q3 W RiHF&SFERN 0.13%, B—FE
FMEPHE 2.91. 2.02pct, BHIRES .

B : #lE 24Q3 THIRITERE L1t 468,890 27T, B 24H1 £F
10,228 1270 (IhtL+ 2.2% ). NEDMSHFKE, BN MEE. BURk
I FRRITR 24H1 STUREMARIALZDN+0.9, +2.3. +16.2,
+3.3%o

fhfiin . 2024Q3 IERITITERAMRE 431,238 27T, & 24H1 10
8,522 127t (IAEL+2.0% ). RFREM L, 7. BEMKS . kARG
RITERE 24H1 STREAUEIRLLERN+1.4, -20.1. 1.4%F1-10.9%

BrRERe, 8 LRA. B-RE: 2024Q3 ITHRITARRE 3780
1275, Gt 1.35% 5 LFHF. RFHAE: 2024 F=FETWERIKS
RKMNARKRBEEERDA 2.97%F 220.3%, £ 3IRLELR 0.02,
1.9pct,

BN SEE.

TR 24Q3 DA BFISRIEE, BEfR, RFEREERE. RN
il 2024-2026 FIAEFEREIE R 0.79%. 0.87%. 1.89%, XJ
RIEU BPS: 10.45. 11.45, 12.50 7T, Bfi)fEMAR SMIERNEE

174150 6.87 7T, XML 24 4 0.66x PB, TUNIE 14%, RN “HiR"
LR,

RERT: BMEFRS, FRETKERE, BEEHLK

WS EENGE 2022A  2023A  2024E  2025E  2026E
B (127T) 9180 8431 8312 8416 8,683
HBER (%) -263 -8.16 -141 1.24 3.18
HEBABREREFE (1Z7T) 3610 3651 3,680 3712 3,782
HER (%) 349 097 0.79 087 1.89
s (7T) 101 1.02 103 1.04 1.06
HRBE(P/E) 597 591 587 582 571
ISR (P/B) 0.62 0.63 0.58 053 048

BREIR: wind, RXUESHTTER

IESARRE

2024 11 B 01 H
BEITER
Tl RITEERERTI
6 NBIEHK #=F (BEITER )
HETME 6.04 7T
BRI & 6.87 7T
EFHE
A BRERAERR) 269,612.21
B A REBABERR) 269,612.21
A BRSHEESTT) 1,628,457.76
mEBARMEERATT)  1628457.76
BSEF(oT) 10.04
BEERERER%) 91.89
—FH&RE/&K(GT) 6.66/4.65
E&
X pax vl

SAC HIER4RS . S1110523110002
liujiea@tfzg.com

R ES

— ImiRfT — IFXR300
30Y% 1
23%
16%

9% 1

2% 1
-5 1

-12% T T
2023-11 2024-03 2024-07

BRSER: RIREE

xRS

1 (IART-¥EFiRAFREEE,

BrEREEM) 2024-09-05

2 (IARIT-SFiRRHE S RIERE
kSN, STRLKREF)
2023-04-04

3 (IEHRIT-FFRATERENE
BIR, BFEREFIL) 2022-08-31
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1. BFIGRRHIEE, BERR

BRHAD EHBR, FiBHAEERBERES. 24 FRI=FE, THRTEWL 6264
1275 YoY-3.81%, BEH iR +2.22pcta ), HF/EFIS WA 4767 1278( YoY-4.94%,
REFFIEIE+1.90pct ). EWEDLE, FIRFKNSLEIFHE 76.1%; FFR2IRKAN 1497
1278, BB 0.03% . K ERIFERMBAM EGEWMANTEEE, IRERIF)EEE K
—icE L EERKRIRES, PPOP24Q1. 24H1. 24Q3 1B1®5H-5.29%. -8.18% .
-5.28%.24Q3 W Rit3&#FEREL 5 0.13% , R —FEFFEF & 2.91.2.02pct,
BHRES.

1. B, REAFIE. IR3REEE (22H1-24Q1-3)

10

—m— =L\ yoy(%) B Nyoy(%) — —@—I|FEEREyoy(%)
491 >

0

-10

22H1 22Q3 2022 23Q1 23H1 23Q3 2023 24Q1 24H1 24Q1-3

BRSER: BWR, RRUESHR T

2; FIRFIA . JERUINIEE (22H1-24Q1-3) 3: FRUSMIN. JERMIA SEEE (22H1-24Q1-3)

10 —m—FIEiSKAyoy(%) ERSINY0y(%) 90 —m— RN i E (%) AR IO 1 (%)
- 70
, 0.03 721 742 756 740 753 770 717 434 747 761
I\\'/j:4 20
-10 30
27.9
" 258 24.4 260 247 530 553 266 253 239
-20
N $o) g% N N $o) 3] N N 2] N
USRI SRR AN SR 10 P P DR P PR
B S S-S N S Q‘ép i& rl,O-Q'lz $9 && $9 §9 $p~&§$§\

BRSEIR: SR, RRUESHR T BRSER: BWHR, RXIESHR AT

BRERR. 24Q1-3 BUEEEN1.43%, 52024 FhiFF. HEESFFHENER
FRMETERARNEFABRMET, B RREBEFHITEERE, SWEENHBAIEE
BEZ@iF.

mENEBESKFERLE L, EhW 2024 FHIERR, AIZZERNMMBSED A
126.6%. 133.7% . 138.2%, XK TARITIRKIEHLE ENRIEEDH—L
=Ft.
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4; REEY (22H1-24Q1-3) 5. FEhitms® (22H1-24Q1-3)
220 503 B S EE%) 160.0 —B— AN EEE (%)
1.98 140.0
2.00 1.92 .

177 | 5, 120.0 133.7138.2

1.80 167 | 1 100.0 119'3120'7118'31126123'4123.0122'0126-6
1.60 143 1.43 80.0
L0 60.0
40.0
1.20 20.0
1.00 0.0
SN I, L SIS SIe RN e SN RN PO SN
fﬂﬁﬁ"‘@fibff’fib@mb‘%“%& &rﬂ@rﬁbr&&@“m"‘%&
EERE. DUIHE, RRESHI A BRRE: SUE, RRIESHIH

ERFRBNSER S, REFFWIFERNEWER, 24Q1-3 THRITFELBRASIRW
A#903127T,YoY-8.98% ;55 —75H , R EIFE FUIAN LI 594 27T, FILL 1IN 17.53% -

= 1: IEBMAFS (22H1-24Q1-3)

BRI 22H1 22Q3 2022 23Q1 23H1 23Q3 2023 24Q1 24H1  24Q1-3

FaBEREE2KA{ZTT) 760 1,056 1,293 405 735 992 1,194 393 674 903

HEIFRi#A({Z7T) 598 782 950 187 370 505 687 191 391 594
Heh, ®RSWE(1Z7T) 217 335 402 87 236 376 459 92 216 311

FEBERAS2BNyoy(%) -2.83 -2.84 -3.36
HEFFRIEFKN (%) -18.25  -20.18

Hep: 28%EE(%)

FEERMASEWN SLLEK(%) 15.60 14.84 14.08 16.03 14.42

Hreh, &SI (%) 4.45 4.70 4.38 3.83 4.19 4.96

BRSRIR: BIR, RXIESHR T

2. B AEMIRYT 5K, SRE

BiFim . #lE 24Q3 ITHRITE BRIt 468,890 27T, & 24H1 £F 10,228 127t
(FREE+ 2.2% )o NEEHIKE, TR, SRR . B RIFH .. FRRITHERE
tbE 535079 58.3%.28.3%.5.4%70 8.0% , & 24H1 BIREFUEIRLLE+0.9.+2.3

+16.2. +3.3%

fafRin . 2024Q3 ITHRTITERERE 431,238 27T, & 24H1 110 8,522 127t (3
EE+2.0% ). ARG E, &R BEES. BlRARREARTERSIHTRRGELES 5
779.0%. 4.4%. 16.1%%0 0.5%, & 24H1 S TEREHUEIRLLEEN+1.4. -20.1, 1.4%
*D_10.9%o
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)
AFHRE | BT o IS

r 2: BHFH(2023-24Q3)

R (%) Attt BE™= (%)
24Q1 24H1 1-3Q24 2023 24Q1 24H1 1-3Q24

eN i 582 |E57.5  ER590  |ESS3
SSRGS j 272 |64 |M223  |PS3
CRID%7351 i . ] : ' 54 [ 75 [ 47 | 54
NEREFHRT i 73 -2.3 -8.1 33 | 93 85 79 80
EREFEAI i 08 6.1 -0.9 22 100.0 100 100 100

BRRR. DUWIR, RXIESHFR R
* 3: ®FERFH(2023-24Q3)

RfRSEE R (%) Artbit B R (%)
24Q1 24H1 1-3Q24 2023 24Q1 24H1 1-3Q24

IRUIAFER 4.7 14 SN836 [MN80° |EEVS5 |EENSO |
RiTiEE | 35 | 34 | 38 | 44
ENIDSEIN : 14 1 124 152 162 16.1
EIRATHER i : : 3.2 -109 | 06 | 05 | 05 | 05
R RERL i 13 8.2 -1.0 20 i 100 100 100 100

BRSKIR: BWR, RRUESHR T

3. B mERRE, hE DA

BFFRE: 2024Q3 THRITARRKEM 3780127, K 1.35% 5 LFHF, BEFFF
ESBARIIREQLF .

REFE: 2024 F=FELIHRTIKRERNARIKEE SRS B 2.97%F 220.3% ,
SRIRELIE 0.02. 1.9pct.

= 4. FERESHT(23H1-24Q3)

23H1 1-3Q23 2023 24Q1 24H1 1-3Q24  RIH REFEH
e

EREEE (%) - 96.79

KERFHE (%) = 1.85

TREHRE (%)

KEHRRE (%)

FEBERE (EEFWL) (%)

FRIGERMER(RITEW) (%)

TEBEEEE (%)

0.44
0.44
214

o
<IN
S
|
o
RN =S
=2

A (%)
3B
INBEIE
1FLLE3FLIRN
3FLUE

FRFEBE (%)

63.14
®RERER

EREER (%)
TRIKRER (%)

2.94
218.6 216.2

2.94 2.95

0.02 0.03
216.3 2184 1.9 4.0

BRSEIR: BWHR, RRUESHR T

4. BRI S&E

TrER1T 24Q3 RABFIEIRIEIE, BERR, B RERME. FMMNE W 2024-2026
FEFEFBERERKA 0.79%. 0.87% . 1.89%, XMRIUT BPS: 10.45. 11.45.
12.50 7T, FHAIEBREWIMEELNE BIRtN 79 6.87 7T, XM 24 £ 0.66x PB, MM =
8 14%, BEH “BFE ¥R
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W 55 TS EE

ARFZTT 2022A  2023A  2024E 2025E 2026E 2022A  2023A  2024E  2025E  2026E
FiE® [ @N:-§.S
EFSIISU N 6,937 6,550 6,485 6,612 6,826  AADIZIR 3.49% 0.97% 0.79% 0.87% 1.89%
FaERAEE 1,293 1,194 1,106 1,046 1,062  IRERIFEHIGE -413% -10.78%  -0.87% 1.12% 3.08%
G ON 950 687 721 757 795  FREIAEIGER -0.55%  -0.14% 1.41% 0.87% 1.88%
B 9,180 8,431 8312 8,416 8683  EUgAKLE -2.63%  -816%  -1.41% 1.24% 3.18%
Bl F R0 -101 -107 -110 -119 -130 ORISR 0.44%  -558%  -1.00% 1.96% 3.24%
WS EERER -2,296 -2.273 -2,203 -2,230 -2301 FEHBRASIGER -283%  -7.66%  -7.33%  -5.40% 1.50%
PRERIFE 6,783 6,051 5,999 6,066 6253  ENEMEIGR 1.89%  -075%  -2.78% 1.57% 3.45%
iHERE -2579  -1844  -1720  -1750 -1,855
FeRIRiE 4,226 4,220 4,279 4,316 4397  HMIEEEK
FRiSi -615 -569 -599 -604 -616  E£ERFIER 13.21%  13.43%  10.89%  10.13% 9.78%
&R 3,610 3,651 3,680 3,712 3782  WFNIEE 12.31%  12.39%  11.00%  10.00% 9.50%

LB F=IEE 27.90%  22.78%  15.00%  13.00%  13.00%
BrERER TEHIR IR 1371%  1256%  11.50%  11.50%  11.50%
BERSER 232,104 260,865 289,560 318,516 348,775  EBEAFIEIR 3.25% 2.70% 2.70% 2.70% 2.70%
BN 19,066 23410 26921 30421 34,376  ITRRAHEER 13.49%  13.92%  11.19%  10.27% 9.90%
SRR 105,273 118,497 132,124 147,318 164260  fFaXigiE 1297%  12.22% 9.00% 9.00% 9.00%
ER&~ 390,721 443,194 491453 541,246 594,201 (&l T2 R 17.42%  1826%  23.00%  17.00%  15.00%
ESE 12,865 12,087 13410 14,768 16,213 BIRIESIGIER 7.28% 7.49% 8.57% 8.61% 8.42%
BB 396,097 446,971 495893 546,135 599,568
BEREHX 298,705 335212 365381 398,265 434,109 FEREWE
Hitit Bk 48121 59891 73940 86,167 98,305  JEED 47.1% 40.1% 40.0% 39.5% 39.0%
JFitR AR 10,378 10250 11,394 12564 13,809  EHA 50.7% 57.7% 59.4% 59.9% 60.4%
LAk 360,958 409,205 454,890 501,600 551,282  EHfth 0.7% 0.6% 0.6% 0.6% 0.6%
PR R 36,560 37,569 40,806 44,337 48,089

BRE&HE
BREIR AV EFR (RS NEEL) 59.6% 61.9% 63.0% 64.0% 64.0%
BRERECT) 1.01 1.02 1.03 1.04 106  MNAEI 35.5% 33.2% 32.1% 31.1% 31.1%
BiRiRERFIE(T) 1.90 1.70 168 1.70 1.75
BIRFE™ () 9.81 955 10.45 11.45 1250 BFEHRE
BRSB™(T) 11114 12541 13914 15323 16823 AFR® 1.38% 1.36% 1.35% 1.34% 1.33%
P/E 5.97 591 5.87 5.82 571  IE® 96.68%  96.79%  98.00%  98.00%  98.00%
P/PPOP 317 3.56 3.59 355 3.44 xix 1.95% 1.85% 0.65% 0.66% 0.67%
P/B 0.62 0.63 0.58 0.53 048  RER 0.68% 0.38% 1.00% 1.00% 1.00%
P/A 0.05 0.05 0.02 0.02 004 AR 0.51% 0.45% 1.00% 1.00% 1.00%

RE 0.19% 053%  -0.65%  -0.66%  -0.67%
FERIEIR KREBEER 209.3%  213.9%  217.2%  2234%  230.8%
BEE(NIM) 1.89% 1.57% 1.39% 1.28% 1.20%
T2 (Spread) 1.68% 1.35% 1.18% 1.07% 098%  B@AIKZR
BERFER 4.10% 3.86% 3.50% 3.49% 344%  BAFRER 19.26%  19.10%  1857%  17.97%  17.92%
FFRRF=R 1.71% 1.86% 1.86% 1.94% 200%  ROBATEE 14.04%  13.72%  14.00%  1417%  14.31%
LRI 3.48% 3.37% 3.14% 3.10% 3.08%  BFEfAfRE 91.13%  9155%  91.73%  91.85%  91.95%
IHERARM AR 1.80% 2.02% 1.96% 2.04% 2.10%

Hib#iE
BRI RBEAR(1Z) 3,564 3,564 3,564 3,564 3,564
ROAA 0.96% 0.86% 0.78% 0.71% 0.66%
ROAE 10.62% 9.99% 9.32% 8.65% 8.12%
REEIRER 1.81% 1.44% 1.27% 1.16% 1.09%
BRRIR: NENE, KKIESHRET
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ARHRE | AT o RIS

2T mFSER

AREZBLHTIDERER. RNESFEIESUINSEFIESRESIRNL RSN E W IERES, RREFTRRHN
PREM RIS ERER R T FAIARENESART AR DNAE L. BIIMERMIOETHSTES, 75, EFAa5RKREH
RERREZ NG M B B AR R .

—HRAA

BRIEBBENE, MMREFHIMEHEIRISBRRKIESROBRAE ( SRFEIESRFITRESREESNWESEIE ) REKH
B (LATHIR “RRIES" ). RERRIESFLAPEEN, FMELMERTSIENR . REZEFSHAREREFRLEH .
RE. MERRSFEBIER. RSITRMAFCHARNIESHIER. RSETRRITS.

KMREZNER, REFHMNOELER, RKESFARKE AREI TR EMAEARRIESHNER . MrEFIEEISRET
HAPAANTENEATTER, EXNIESYXLEBRERENR TBEEMEEOURIE. MREPHER. ERFHNHEFS
%, TERFTRIESEEZMENFEMBBEREL . ZFEE . BEUHREEIRENAREAZNEFRGEEN. MR
FMISEFR, EEARMRETERHETARNDTAMES .. ERNSNAREFOESHERNHTIRZITHE, FNERNEEEE
FIRBER. MESKRHEERK, CERER. B, US. RESHTESOERNEN . IHKIESEERNREAMEN
—IIRR, RNIESR/EEXBKARGFTEBETERESE.

RAREMEHNER. IHMERFNASREEEBRMRMFYT . ZFE0 . HERTUNAT B AR EN . JERRR
TANAEABEERANFRAER. EARINE, RXIESTREESKESAREREELN . FERIUA—BEIARIRS
RNIEBSIHEEAR . XBARUREMBEWATTRSKIERRRIRIINE . RAFARNSHIZEMOASPEEARSER
ERARENA—HHHZIFCH/ SR ZUR . RNIEBFREHHERNNRENAREMEREERITEMINS . RXIESFH
BEEEER). BEBNILUREMRRIWSER TR B SAREFHBENHENA—HARERE,

K5BIA A

EXREFIERT, RNIEBSATRSFEARETRRATMAITHIESFHTRS, WA AREATRHESFIIRMER
BIRIT. MBMEAMER~RESFEMRS . B, REENSEEERNIESR/SAEEXARTEFEZMARENRE
MEREERZINR, REEBDHIRENIREIHEHMRENE—SEKIE.

KETREH
E 331l 5 0E R TR
N TREBRRAN ARSI &R 20%LA &
BT BIREHEN 6 N"BW, BEER i FREARZMNHERTITER 10%-20%
SF=IR I —
iR 300 FEELAYBKERIR 2] FREARZ AN HEXT UL 2 - 10%- 10%
SEH FREARZ N FEIT UL ES - LOWLA T
B TREATT IS EKIE Sl =
S BIREAEM 6 MM, ARELER ii?:ﬁ i;ﬁﬁfﬂijfgzif 5; *5%
Y _ | : ikl - 5%-
e R 300 HEEHUTKEIE PR SEIREERRER S
BTk FRER T B EKIE - S LA™
X X E S50
b= B0 LiE w=II
ItEHARKEEERS D BEEEOMEZXEN i AR LINEERR RYITHEA X Z M 5033 =
BEE 11 2 B 3 SEENEMKE Enh 6 S4B ELERiAt 71 2
HiR%4%: 100088 AR 23 = 2301 B fiR%4%: 200086 MB4®: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FBi%E: (0898)-65365390 fEHE.; (8621)-61069806 fEE. (86755)-82571995

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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