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1. (MR P RE AT 2024 FF 53R
MULRRITE 33%; SAHT k4K
JEY 2024-08-18

2. (#MP R7AT 2023 437&2024
—Z4R: AER KT, fRARKK
£ Hi4dE 30%+) 2024-05-13
VKRBT | PREAT BF LK,
WEAHE,;, LEERLGHEMRZR)
2024-04-22

IESMRRE/ AR SRS

P REIT 2024 =FH: WHHBRNE; MREKEER

2024 %11 H 03 H

3] B AT BAE{A

B AT 2022A 2023A 2024E 2025E 2026E
TN (BHA) 25,614 26, 381 26,526 26,718 27, 045
HKE yoy% 6.10% 3.00% 0. 50% 0. 70% 1.20%
JaE%AE (7 T) 11,154 12,142 12,272 12,431 12,569
HKE yoy% 15.00% 8. 90% 1.10% 1.30% 1. 10%
FRIKE (L) 1.16 1.26 1.27 1.29 1. 30
B RE R 11. 40% 11. 33% 10. 60% 10.67% 10. 30%
PIE 6.73 6.20 6.15 6. 05 6. 01
P/B 0.74 0.67 0.63 0.50 0.46

BiE: BANAAE 2024 4 11 A 01 B &N

SCRLES

PREAT 3024 TR 1o+0. 4 % (vs 1H24 Bl pb+0. 3% ), 3Q24 A1 R be+0. 8% (vs
1H24 M40, 6%) , BHCHIIRS A BN LA E L, 22 RAEE D IG
B AR BN R ATRE L),

R ELEFHERANKILTR-1. 6% ALK ZIRIEK 1 5% RELFHLSEE
IRLLTF A7 30p £ 1. 48%: P, AL FFKAFINLTH 4bp £ 3. 31%, & R fix
AR IR I 1. 92%. & 5% R BT A T BT RS, MARIE P RAITARK T
W B HAT 88 L KR4 24BPs, 2023 £ EAE R T4 43BPs.

K2R RBEM: KA RAGFEA, MRERE. 3024 £ 8577 F
Pe3g 7. 3% (1H24 Flbb+6.2%), H ¥ R H3% 6% (1H24 R pb+5. 7% ), 3024 A4
ABREEHRE 01,312, 222024 £ E S8 9. 7112, N SR, B =L,

dE BN o3¥ 12, 1% (1H24 Bl bb+9. 2% ), 3k A REH. 2F 5B RAF @,
Bl Hb—16. 4% (vs 1H24 BlEb—17.4%), F)uMt@iEsemANEEIFE . A2 mdE gk
A7 E, FH+33. 5% (1H24 Bl Eb+30.2%), ¥gikihFRé) L.

RERAEIMARNEIREZ, 3024 REEIRFEFPAL0.97%, FZERNHK ELIRLL
+13bp £ 1. 36%. K& B ZEINL TR 7. 37 AN 8 E 364.98%; FRHEL 3. 53%, IRtk
T 8bp. AR F 1.

REHARERIE S d%kA: FHHLLE 33 07%, 42023 HF3R_FF 3 A5, ik
2B A AT 1 55 24B £ F AR LA 33076 B 1T A 1 AN 7. 81
7, MEBEBEES S 8%,

A BO—BEARAARFLS] L FHRTH 45, 3024 B —RTARALRAE, —&F
AR FRFRESRH 14.51%, 14.54%, 16.95%, Hs—BHE AR ELF E
TARAT o =A%, AR T RBIARAT.

ARIB I IRZ e, AT BUR AL BN AR @ E L, ROV A AT,
i+ 24E-26E YA F)iE h 12312, 12442, 12642 (FT/EH 12742, 13342, 139
12).

HF#BL: 25) 2024E. 2025E. 2026E PB 0.63 X / 0.50X / 0.46; PE 6.15X /
6.05X / 6. 01X, PREATILR LB, MK =A, Z2TREMA; TALL. &
FRERME. HauhBFE, BFRANEARTE . BE AR IR
G RBA LR E M, LR ) Ry rh R RIS AE, £ B F
%,

HHELREELZEHEZE RN
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B RN PR ATRATB IR ERIZ, ééﬂ‘ifﬁﬁfj‘éﬁik%‘ﬁ‘@lﬁﬁ@%%ﬁ, ¥
WEMZATRERE CREMS | PREAIT: BF Lk, WAL, kifoksy
Fa iR,

B ABRT: @5 THERERA. NS RARA. AHRE & F3H TR,
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ZHONGTAI SECURITIES NSRS

A% HE X

(2 SRS E 25 R R AN - B OO 4
2. HFEBANKI-1.6 N5, REELEEZRIL-3bP £ 1.48% e, 4
3. FERBEALEM: FRAFARBRIA, MREALTE e 5
4, HIEEBAR +H121%, FIIZRBFRE L e sesnenens 6
5. RAER BRI, FATIRIZ oo sessessessessses st s sssessans 7
6. Fi: RMEBASREEE5A%EL; B —BRRARELT) EFHRATE 42T

AAH R

BEA: PRBATIZE BAREIEL oot ee et e et et e e ee e eee s s, 4
BZE 2: PRFBATILEEEZE B L oo eeeeen 4
AE3: PREATLGIERITD (BERFIL) e 4
BEA4: PREATLLGIZERITND (FEIMIL) s 4

B 5 PRTBIATIEZ LA Z oo e, 5
BE6: PREATEZRAFMBATEE (FFF) e 5

BET: PREFRKZAFEERFEMEL (B F D) e 6
A& 8: PRETHIEEGPENR IGEE BRI e 7
BT 9 P R B AT R R B oottt ettt ettt ettt 7
BE10: PREAFTHES—BAEZLFEEZD ETRITE ZAZ oo 8
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[PIRUESS

ZHONGTAI SECURITIES NSRS

1. BWAVE YR ENE BAF I EE L

B PREIT3Q24 BIKR L+0.4 % (vs 1H24 F16+0.3% ), 3Q24 4 48R
H+0.8% (vs 1H24 FI1b+0.6% ) , B i F) i3 44 E 38 B R @& L,
EE2RAAERFAREG L, FIEEBRNHERATGTE EF S,
3Q123/2023/1Q24/1H24/3Q24 3] A E W, PPOP. a4 418457 F
3K 4.4%/ 3.0% /3.9%/0.3%/0.4% ;  8.2% 13.2%/ 5.9%/-4.5%1-3.3%;
18.5% /15.8%/ 10.6% /1.5%/0.6%/0.8%.

BEA: PRETLGFERRFIM BE2: PRETALGEERM
35. 00% 40. 00%
30. 00% 30, 00%
25. 00%
20. 00% 20. 00%
15. 00% —
10. 00%
5. 00% 0. 00% f
0. 00% \__ 40231024 024
’ -~ NN NN OO O M vk’g -10. 00%
=5. 00% £T8888555%5 88 ¥
FE M N - NO T =M - - ™
-10. 00% —-20. 00%
e 5 )| e PPOP (4% %77 A1 7H) A A)AE
! e 5§ e PPOP (£ 3 1) e
kR ANE) AR, P RAEAFER T R a) MRk, T AEAFRAT
B 3Q24 kiF RRFLE RS EGT AL R T AL, Lkl KE.
ik, RATKBTAHREE, 2FEF. AR, @ALRA T UKREAN
W, DR LETHREAENGR: 1. AEEGTHRAGFE I 0.6 5, 2.
HFEFRATTHICE 0.4 A5, 2. AitbdE & EGTakARRFA 0.2 4
B3 RA R TTRRATRIE 1.1 A5 4, BORATRTT REEE. AFRTTHR
BBHA: 1. BELTOTHRAM 1AL, 2. REEOTRATFKE
1.5 4%,
B& 3: PRETLEHKIFS (RBRFIH) BE 4: PRETALLGHKIFSD (LFEH)
3023 2023 1024 1H24 3024 3023 2023 1024 1H24 3024
s 10.90% | 9.54% 9.03% 7.44% 8.01% Mg K 2.00% 1.14% 2.50% 1.89% 1.08%
FEE 9.88% | -9.82% -10.99% -10.03% -11.08% HBEE -272% | -6.48% -1.14% -0.29% -2.64%
F ok 1.40% 0.50% -3.10% -1.90% -1.50% F4r# -2.70% -3.60% 7.20% -0.90% -2.80%
HfbE R 2.00% 2.80% 9.00% 4.80% 5.00% HtbER -4.00% | 0.70% 9.80% -4.40% 0.60%
)% 3.73% 0.16% 2.02% -4.83% 3.71% AR -2.74% -23.23% 43.91% -10.61% | 8.03%
hE 5.86% 5.73% 27.25% 4.87% 3.37% BE 14.46% | -23.05% 60.95% 10.74% -2.61%
Bilk 0.88% 0.69% 2.27% -0.46% 0.04% Bl -4.18% 4.69% -19.25% -0.02% 0.27%
BEFE 1491% | 9.57% 0.94% 0.11% 0.11% BEFE 0.11% -49.82% 103.93% | -3.55% 1.88%
R SRR ot ARSI Tl E MR, T AE BT

2. FAERAKIL-1.6 A5, BFEHL4ELKIL-3bp £
1.48%

-4 - WHLH R ELZENEERF AR



1113
!3!3[§§E§§sztmuniiﬁii AN BIRRE
$FHFEBRANKTE1.6%, £EFXFZREK 1.5%, MNELFFL
% &EILTAT 3bp £1.48%: H P, MHFA LT Z kB F ML T4 4bp
% 3.31%, 8 AERAEIRILERE 1.92%, B4 5% f R ARYEE,
IR E P RAITAR T iEE G348 F 4 EF KRS 24BPs , 2023 #F
242 2T 43BPs.

BRS5: PRETEFFILSEE BRA6: PRETHSKAREAEE (RFFL)

2.20%
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1.80%

1. 60%

1. 40%

1.20%

4.50%
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3.00%
2.50%
2.00%
1.50%
1.00%
0.50%
0.00%

——

2.25%
2.20%
2.15%
2.10%
2.05%
2.00%
1.95%
1.90%
1.85%
1.80%
1.75%

1. 00%

1021
2021
3021

I 4021
1022

j; 2022

& 3022

¥ 4022

= 1023
203
3023
4023
1024
2024
3024
1021
2021
3021
4Q21
1022
2022
3022
4Q22
1Q23
2023
3023
4Q23
1024
2024
3024

IS
By
cllt

&=

BRI
HERERAE (FH)

=

iy
S

DN
DN

¢

AR SR, b IR AR Tk AS MR, T IIERFRAT

- RRGRALM: TARRGRDH,, MREKAFR

RE#H: RERDGFEEA, NMEEADE, 3Q24 £ &% FF Y 7.3%
(1H24 FlHb+6.2% ) , P RZKFE L 6% (1H24 R Hb+5.7%) , ZIEF
P 3e, Fl+30.7% (1H24 Fle+31.5%) . R&EF @, —2AHE
AEE: 3Q24 NRAFEENNE 21.3 10, 45 2Q24 £F %32 9.71 12, 4%
ZFRH LI 3481, M ETL. Rk ARE. —HAErIFE
B H, B E 3Q24 AHEA A 1,102.88 1070, 42 L R¥gK 177.72
1L, 3h@ 19.21%, Y4 EF 5, AR D LTHE P 44080 F, &
LRI 805 P, 3E1E 24.58%.

Rffsk: AR ATFEHA, MAFRKEFFLEA. 3Q24 iH& AR
3% 7.8% (1H24 Fl1b+6.5% ) , HF %2 F k3% 8.9% (1H24 R 1k+6.9% ),
B BRI 469.8 12, H s aARAE 57 438-22.2 1¢. 384.32 1¢,
AAFE G 43.3%, &4 mAEEIRLIEH.
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[PIRUESS

ZHONGTAI SECURITIES NSRS

BET: PRETEZRGHE R A L (GHA)

) b3 ik 2022 1Q23 1H23 3Q23 2023 1Q24 1H24 3Q24

&)

5 9.3% 8.6% 9.6% 7.9% 6.1% 6.1% 5.7%

P 92% 12.4% 12.7% 9.8% 8.6% 6.6%

A 7.5% 47% 5.6% 1.9% -14% 22% .19

25 15.4% 1.8% 5.3% 15.5% 14.4% 27.0% 31.5% 30.7%

HERE 253% 26.9% 30.2% 26.5% 22.4% 12.4% 10.6% 7.8%

R Ak % -13.1% -9.8% -4.7% -15.0% -20.4% 24.4% -5.5% 16.7%
5

BRI -4.7% -10.0% -6.7% -0.5% 1.2% -0.1% -1.4% 4.7%

RN v 10.4% 11.5% 13.7% 11.3% 8.7% 9.3% 6.2% 7.3%

9 it 3%

A

Ak 12.6% 10.8% 12.1% 9.5% 7.7% 6.2% 6.9% 8.9%

b 6.4% 5.4% 3.9% 1.8% 2.2% 24% 5.5%

A 18.4% 17.6% 15.6% 15.5% 11.9%

KAk 2.2% 36.1% -3.5% 5.8% 5.6% -8.3% -1.9% -5.4%

Bk i 4 -1.3% 3.0% 44.9% 33.6% 24.8% 53.0% 9.2% 9.7%

8 % 10.3% 11.7% 13.8% 11.6% 92% 9.7% 6.5% 7.8%

ZH# & 2022 1Q23 1H23 3Q23 2023 1Q24 1H24 3Q24

R 5%

K3 53.6% 53.1% 52.3% 52.4% 52.3% 51.5% 52.1% 51.8%

2 30.5% 30.8% 30.5% 30.5% 30.5% 30.0%

30.2%

A 17.1% 16.3% 16.0% 15.8% 55% | [ |

245 6.0% 5.9% 5.8% 6.1% 6.3% 6.9% 72% 7.4%
B AALR 322% 34.8% 35.2% 36.1% 36.3% 35.8% 36.7% 36.3%
Rk 9.0% 7.2% 75% 6.7% 6.6% 82% 6.6% 7.3%
kAT 52% 5.0% 5.0% 47% 49% 45% 46% 4.6%
EERF

% 4 58

43 82.9% 82.0% 80.4% 79.9% 81.8% 79.4% 80.7% 80.7%
A 362% 35.1% 33.7% 32.5% 339% | 320% 32.4%

AA 41.8% ©23% DA 425% 42.9% 425% 43.0% 43.3%
Ak 7.7% 8.0% 7.6% 82% 7.4% 6.7% 7.0% 7.2%
Rk 4 9.4% 10.0% 12.0% 11.8% 10.8% 13.9% 123% 12.1%
& Sk

LES T a 20,592 10,885 15,006 4,587 10,382 11,392 12,501 7,441
P 5 H IR 9,034 13,525 10,462 2,376 6677 6512 5,034 1,303
R 6,117 -3,041 3,062 -1,356 -708 5,668 1,156 2127
B EA G Y 4,541 1,301 1,482 3,567 4,413 11,048 5411 4011
EES T TS 51,639 18,556 17375 2,544 39,539 4,882 26,095 16,006
B E AR 21,046 1,393 24,035 8,609

EE T TN 26,596 10,135 13,388 11357

R RN £ 8

N 56.3% 124.3% 92.6% 86.5% 80.9% 548% 51.0% 832%
g 262% 17.4% 3.4% 73% 2% 112% -185% 7.5%
WA HE L LHEE AR

N 23.6% -5.6% 12.4% 3.6%

A 70.2% 84.7% 71.7% 81.0%

KR A MR, b ARAERBRFT
4. %3 EBRARH2.1%, FgiEidlRe L

B 5AE AR 3 12.1% (1H24 B 6+9.2%) . #F & FKAF @, Rt
-16.4% (vs 1H24 Fl1b-17.4% ) , FluiEtadsmA~EENRE . Sk
BN &, FH+33.5% (1H24 FlH+30.2% ) , 3k [Fé) L.
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[PIRUESS

ZHONGTAI SECURITIES NSRS

B£ 8: PREATHIEGHRNFIHIEE L b ERIER

2021 2022 1Q23 1H23 3Q23 2023 1Q24 1H24 3Q24

ZRRA®K
TN TN 150%  17%  203% 8%  178%  170%  20% 9%  121%
LEN SO 2% 0% 92% [N 146% 5% BRI -174%  -164%

# H A A AN 434% 34% 34.3% 31.0% 204% 264% 69.0% 30.2% 33.5%
Bk

XN N 19.8% 19.0% 24.5% 24.6% 29% 21.5% 287% 26.8% 25.6%
4 RN 9.0% 84%  124% 10.9% 9.8% 8.6% 9.1% 8.9% 82%

LR ON 10.8% 10.5% 12.1% 13.8% 13.1% 129% 19.6% 17.9% 174%

KR A MR, P ARAESBFRFT
5. REREHFRE, £2AFREFH

B REEA1%ANEREZ. 3Q24 TR EREFE T L 0.97%, ZIRK A5
. REERHKE IR +13bp £ 1.36%.

B AN G KERE R TR 7.37 4% £ 364.98%; K51k 3.53%,
IR T4 8bp. HARI I ZHE.

BX9: PREGHASARE

2021 2022 1023 1H23 3Q23 2023 1Q24 1H24 3Q24 IR EE LR
TRERE
TRE 0.95% 0.94% 0.97% 0.95% 0.97% 097 [INGSSHI o97% 0.97% 0.00% 0.00%
FREEHE (RitFEh) 0.30% 0.32% 0.60% 0.46% 0.48% 0.56% 0.96% 0.74% 0.62% -0.12% 0.14%
FRIZHEEHE 18.89% 24.90% 46.02% 40.09% 40.93% 50.47% 83.11% 70.03% 58.95% -11.08% 18.02%
FEEALE 0.47% 0.74% 0.57% 0.80% 1.24% 1.23% 1.27% 1.23% 1.36% 0.13% 0.12%
(FA+ TRy RS AT N 169 1.54% 1.75% 2.21% 2.21% 2.264 2.19% 2.32% 0.134% 0.11%
(XF+TR) BERE 0.52% 1.51% -0.19% 1.64% 2.12% 0.82% 0.84% 0.02% 0.81% 0.79% -1.31%
WAL ; FEETD EHEE
i RS 1.08% L44% | NA 1.36% NA. 125% NA. 1.31% NA.
WBIHAOOK M b/ 5esk B 0.78% 0.81% NA. 0.79% NA | 092% NA 0926  NA
WS ERE (BFFE() . 335% 1.06% 0.43% 0.30% 0.50%
WHIGORE B AR (M) | 271% 055% 0.48% 0.77% 037
ot Z N 11407%  152.08% NA. 143.68% NA. 128.49% NA. 13476k NA.
BHAOR U /A REEHSH 82.43% 86.00% NA. 83.05% NA. 94.35% NA [ 9492% NA
RESE IRtbEE  EHEES
EREA (BR) 0.76% 0.52% NA. 0.41% NA. 0.33% NA. 0.20% NA.
BEEEE 44249%  44531% 422.67% 432.06% 415.47% 404.98% 381.84% 372.35% 364.98% -7.37% -50.49%
BE/H B 4.20% 4.21% 4.10% 4.10% 4.03% 3.94% 3.79% 3.61% 3.53% -0.08% -0.50%

RR: ) WAR, F RAE AR AT

6. Hf: MEBRSKERE5A%LEAE; BO—BFRARE
155 L H4RATH =A%

B 4 PS4 E 33.07%, 4% 2023 479 3 A5, 1BIK 24E &) E
iEH 1%, & 24E AF I E Y 33.07%, %8B 11 A 1 B &N 7.81 1,
ME P RAATHEREEH 5.38%.

B FEFENRAKARFEAREREZ. 3Q24 L 5B FEF R LA
1.7%. 3Q24 # ZF E R AN 27.7%, Bl EF 0.3 A8, R KRGS

=

Ao
B RAAR, BO—BFARAREF) EFEATE =45, 3Q24 HS—AHF A

ARFE, —BRAARE., FRAEARESHH 14.51%. 14.54%. 16.95%,
W F ETRATE —n, R TFRBEHEAT, FESH-17. -17. -20bp.
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ZHONGTAI SECURITIES NSRS

B£10: PREFHES—RERELF EFRIFE M

Bo—RELALRAE
302431 3024 F M EH

b

1H24
BERAT 13. 86%
FREAT 14. 68%
LA ARAT 13. 92%
EIRARAT 14. 01%
IR HRAT 13. 84%
mARMAT 13. 83%
I FARAT 13. 03%
BT 12, 14%
P EH R4 12. 03%
R SR AT 11.13%

T PAT 11, 51% . 12%
HRE T 10. 39% 10. 68%

T ARARAT 9. 90% 10. 66%

T RAAT 9.92% 10. 58%

AT 10. 37% 10. 46%

ZBARAT 10. 30% 10. 29% 1%
F B AT 10. 23% 10. 26%

JB I/ AT 9.91% 10. 06%

& AT 10. 16% 10. 02% . 14%
it 9. 57% 10. 01% <
0 AR AT 10. 20% 9. 98% 22%
K ARAT 9. 70% 9. 93Y%

BT 9. 42% 9. 87%

L b AR AT 9. 48% 9. 71%

FRAAT 9. 60% 9. 67%

7 ARAT 9. 30% 9.51%

P AT RAT 9. 43% 9. 50%

TR ARAT 9. 61% 9. 43% 18%
W g AR AT 9. 28% 9. 42%

T AT 9. 43Y% 9. 41% 01%
L AT 9. 33% 9. 33% !
R4/ BAT 9. 35% 9. 30% 0. 05%
LRI 8. 99% 9. 27%

ST ARAT 9. 15% 9. 11% . 04%
& AT 8. 97% 9.02%

F I AR AT 9. 26% 8. 97% . 29%
F B AT 9. 07Y% 8. 90% 17%
THEARAT 8. 87% 8. 87%

AR AR AT 8. 63% 8. 76%

AT AT 8. 38% 8. 40%

PRAREAT 8.17% 8. 40%

Z P44 8. 19% 8.28%

EF 4T 11.35% 11.50% 15%
B A 4T 12.31% 12. 46% 15%
By 4T 9. 924 10. 09% 16%
WA AT 9.28% 9.38% 10%
RE AT 12. 62% 12. 76% 14%

R NG MR, RIESH AT

B At ABRALES: AT,
B AREINFBFHH, ATLBET/ABNG RREEL, RNHZE AR

M, it 24E-26E )24 % 12312, 124 12. 126 1¢ (#T1E A 127 1.
133 12. 13912),
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[PIRUESS

ZHOMNGTAI SECURITIES

28 BRI

FFEB 3) 2024E. 2025B. 2026E PB 0.63 X / 0.50X / 0.46; PE
6.15X / 6. osx / 6. 01X, d’ﬁﬁ'ﬁ”“ﬁ?ﬁi/ﬁ, BBHK=A, 2T Xk
Ji; TARIE. KRR, 00 285, LFRA0ERET L.
gﬁ%wﬂ%ﬁk . BERBA PR EM, LR S B en K A
MEAFIE, fFF W IPA,

KNP RAATHATEWFEERIE, AT PR LSHFESLSES
7, HRLEMZATRERE CREME | PREIT: B85 4k, e,
b SFodb grFEL TR,

R T: L5 FRAATI. A8 L8 RATH. ARA & 23 TR,
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[PIRUESS

ZHONGTAI SECURITIES ANE] BRI
BAFAAE
L ELR 2023A 2024E 20258 2026E #l@A (BAL) 2023A 2024E 2025E 20268
PE 6.2 6.15 6.05 6.01 A BN 20, 697 20,477 20, 249 20, 366
PB 0.67 0.63 0.5 0.46 F 4 AN 2,268 2,155 2,263 2,263
EPS 1.26 1.27 1.29 1.3 DX ON 26, 381 26,526 26,718 27, 045
BVPS 11. 66 12. 35 13. 42 14. 49 Y4B 8 -8,599 -8,621 -8,550 -8, 384
HRERA) 0.38 0.38 0.39 0.39 K& A 18, 091 18,230 18,495 18,980
BRNEA 2023A 2024B 2025E 20268 & -3,205 -3,078 -3,107 -3,376
B8 E 1.58% 1. 44% 1.32% 1.24% HLAT A 14, 886 15,152 15, 388 15, 604
REPMHF 4.13% 3. 76% 3.50% 3. 40% e F) 12, 487 12, 652 12, 849 13,029
LR N s 3. 48Y% 3.16% 2.99% 2.92% =YX =INE BE I 12,142 12,272 12,431 12,569
A BT B 1.92% 1. 80% 1.75% INVEVIN = % ek (B7 ) 2023A 2024B 2025E 20268
i+ AR 2.05% 1.89% 1.85% 1. 84% REEH 711, 483 754,172 799, 422 847,387
ROAA 0.91% 0. 88% 0. 84% 0. 80% Tty 494,078 533,604 570,956 610,923
ROAE 11.33%  10.60% 10.67% 10. 30% ) Ak 7 89,302 98,232 108, 055 118, 861
FRAMN I 32.60%  32.50% 32.00% 31. 00% EXN 1,361,108 1,484,803 1,585,132 1,692, 406
A g 5 A K 2023A 2024B 20258 20268 KEET 1,392,214 1,513,956 1,652,023 1,803, 811
A A BN -0. 3% -1. 1% -1. 1% 0. 6% P 1,016, 411 1,097, 724 1,185,542 1,280, 385
DRI ON 3. 0% 0. 5% 0. 7% 1. 2% Rk 5 B 133,757 147,133 161, 846 178, 031
K& A 3. 1% 0. 8% 1.5% 2. 6% KATH A 92,120 96,726 91, 890 87,296
)2 BB 8) A 8. 9% 1.1% 1. 3% 1.1% Ry 1,242,288 1,341, 583 1,439,278 1,545,712
B RO 5.2% -5. 0% 5.0% 0. 0% Rt & 1,275, 855 1, 390, 155 1,517,991 1,659,077
R AR 6. 09% 6. 00% 6. 00% 6.00% A 9, 644 9, 644 9, 644 9, 644
EN N 8. 7% 9.1% 6. 8% 6. 8% V2B BN 8] IR A AR 112, 427 119,106 129, 445 139,780
BB 7. 7% 8. 0% 8. 0% 8. 0% Fih A3 % B 116, 359 123,353 134, 032 144, 734
i+ & A 5.7% 8. 0% 7. 3% 7. 4% F Ak A 2023A 2024E 20258 20268
TERE 2023A 2024B 20258 2026E RAFRE 15. 74% 15. 44% 15. 40% 15.33%
FRF 0.97% 0.97% 0. 97% 0.97% S FARRE 13.32% 13.20% 13.32% 13.40%
WEBER 406.2%  383.5% 363. 9% 346. 4% ATAT & 11. 96 12.23 12.33 12. 46
WRH 3. 94% 3.72% 3. 53% 3. 36% RORWA 1.57% 1.58% 1.53% 1. 48%
R A R E 0.56% 0. 50% 0. 45% 0. 45% R Ae AR % $¢ 57.16% 56.77% 56.19% 55.58%

ks AW, AR AR A
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ZHONGTAI SECURITIES NSRS

B HKIEEHLA

RE& | 9

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

W | AR 6~12 AN A A AR ) B A 48 2K 18 £ 5%~15%2 18]

HA | AR 6~12 4> A AARXT R 205 48 30K 18 £ -10%~+5%Z 4]

BEF | T AR 6~12 A A AAaxT ) #1215 4k b 2 10% VA £

¥ | WAk 6~12 A AT R A EIE AR £ 10% 04 1

73R Tk | T AR 6~12 AN A At B E 4R HORDE £ -10%~+10%Z 8]

BAF | HAR 6~12 AN A WAT R B4R dek e £ 10% A 1

HE: FRBATAEAIRE LA B S 6~12 A~ A A8 M ( RAT L3540 ) AT R 0 A E 5 4 e 482t 3% & IL.
H AT IZAPIR 300 F53 4 LA F R T G A Zmords (AT UEEiE 4709 ) R AT 4548 (45t
T AL ARG ) AR, HBTIGABEAREFHA) P B4 4 o, EILT I vA4F-E 500 540K 4 B4 % 45 o
Foa A A (5 A VLA IR ).

25 Y

P RIEFBA FRAE] A TR “ANE8”) BATYREARFEERERFTHIESFRTE AL FTA4.
ABRESBARANGGELER . KX REBERAKIRABRERALAEF.

AIRAEF T AN E) BB RA TR TT1Z 69T ToAT R SR SRR FAE, R THEZ GRS, HRE . &
WA IE, I RZATTH Z 5 9B RHh . A8 ) RABTRAERX 842 G0 e m i fo T B4, B ARS P
A FI. TR ) RBRARAE AR T R A BT 6 PV BT, ST AR R RART R 2, AN E) 3 KRG PT 813 & T AR A
B ke d) G TS, RTH Y AATRIEAR L 6 EAT KRG . KRBT RO TA. TR B, LA
M RBAEL B P EAEZ A, TIMBRIETIET . FE. 2T RS HRAREE, AN E) RetikE TR
BN R AR DU AT 3R . RIRE AT 09 T RIR ST R REAANFNE P, A RE P AL DL,

TR R, EFEEE, EEATHELT, A0S RATETA B AL F AIRE P a94E4T A 257 5| B EATH R 7
A4 FTAE,

BRERED, EEERFGEILT, AOE) B RN E) 84 £ BEAUM T 45234 3824 & 35 B4 5] P £ 4788
FFHATR ), FFoT 48 A X 2N 5] JE FE IR A R S IR AL TARAT . W50 ) Ao ik 75 o 55 B kIR 5. A
&) B RN 8] B K BAAUM) AN AT FE A RARE oI & A Z 0] 248 2R T MR a91E 8.

AIRE AT “F FAEF A FRANE)” TR . FRREZARNE] B @A, EAIAMFAA, T ARE G
ATAEATH KB, R, A4l 88, T8, B, BRMAATARE AT B RZ M A5 .
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