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ZHOMNGTAI SECURITIES

€

BEERTT (600036) /5R1T

HIRIBRSRIT 2023 4F 3 4R BFIERIL+6. 5%; RERERE; WREHKTFEK

SRR S/ AR R

2023% 10829 H

R BEEGE) 8] B | R BAE A

T A% 31,53

AATIR REH
PLIEH %5 S0740517030004

Email: daizf@r.zts.com.cn

SHTIE AFEE

PALIEFH %5 S0740519050002
Email: dengmj@r.zts.com.cn
AARA

BBRA(E 7 IR) 25,220
R RA(E 77 IR) 20,629
TH(T) 31.53
TAL(E 7 L) 783,160
AR TAR(E 77 T) 650,431

“‘i\

5

60%
50%
40%
30%
20%
10%
0%
-10%

-7 3 5 stk

/

27
22
16
12
14
10
06
05
31
28
24
17
12
16

2022
2022
2022
2023
2023
2023
2023
2023
2023
2023
2023
2023
2023
2023

A
o
=
o
)
AN
A_.\
R
o
o
(==

AR E

847 2021A 2022A 2023E 2024E 2025E
BAPEAN (BF L) 326,873 339,102 335,360 343,792 364,533
¥ ¥ % yoy% 13.90% 3.70% -1.10% 2.50% 6.00%
HF)E (FFA) 119,922 138,012 146,440 154,189 162,649
¥ ¥ % yoy% 23.20% 15.10% 6.10% 5.30% 5.50%
Bk E (L) 4.69 5.41 5.74 6.05 6.39
HFRIALRE

FR M AE 17.49% 17.73% 16.75% 15.74% 14.85%
P/E 6.72 5.83 5.49 5.21 4.93
PEG

P/B 1.09 0.96 0.86 0.77 0.69
| i MR 2023/10/27

BREE

B 1, Bk ANENRAA R BAE -1 9%, AFER 6. 5%, R, 44

BRI 3 0. 1%, 38k A PR ; AIEGRAR LTI 5. 2%, Mtanih AR,
2. BALEMAIR-0. 55%, K EHER LELKLTAT, L5 AHRARKLPA,
B R LK FIKE R T 8bp £ 3. 72%, £ EFA0it B R ARAT 8 R IR
T T 1op £ 1.73%, RARLEFHET., WRANRFMEAZLT SRR TR Top Fo
4bp £ 4.24%F= 3. 18%., HHATEFIRRFA 1op £ 1. 64Y%, Bk G4+ &FRIRT
M 17bp £ 1.99%. 3. RAERFERRLEM: FERTHE S, 2E5EKK
G, T T ALK FRIRIE 9. 5% BRI 6. 6%, HT AL TR b 53 23, 6%.
Titkss: 8 RAERIIE 9. 7% B AKE 3G 12. 3%, A2 brix 202335 0.5 A
EE 85.5%, Aikbikits PR, 4. BR@YF WERSER, BAFR%
BEE, MAEZREBFERA. REF@: 1023-3Q23 st RE: 28
=42:56:2, B2 REELEREIRLTRE 0.4 AN EE 4.9% TEFRIHE
ErbsiHgin, SR EFREY 55. 9%, 1ER FHRAIEG R EAY. AHF
e AREHEL, THPAKEREA 3 1% D AT EFH
3% 8221, 141742, 5. #AE LRI B A MK F4F 14, HdE a3k
%, HAELIAR L TR S 2%, Bkt@4k 1H23 A 2 AT o5, L. B F4%ik
NEAF TR 11, 5% vs 1H23 B tb—11. 8% ), & H At dE BN B ARF) tb3g K 15. 8%
(vs 1H23 BIE+26.7%) , Flitd F=FEFTeAF AT, R kg, KK
AR Fe+17%, 32 AR AR, 6. REE P AM: MAE P AE AM 4
FR G &, AT AWM & bG8 R I 2R fITE P 25 R L3 10. 6%F= 9. 5%,
s 2 AUM 323 4% 8. 9%F= 9. 9%, #44T AUM &b 31. 42%, ERELARF: 14bp. 7. K&
RE: BHRBE, stAfFPHE, FAFTERFEENFERE. (1) RRERX
poo @32 A 1op £ 0. 96%. W AIE A 1.25%, FRbpdFPAs; RhafIAAL L
b BRI EIR L EFF 1bp £ 0. 75%, K& B ZF 445.86%, IR T 1.77 /A~
B MUEF G, R 4.27%, FRLgERF-FAE, (2) sFA RRFELEF 1.26%,
WHIR IR E 14bp £ 1. 18%, 3T NG = RREIRL T 14bp £ 5.31%.,  (3)
BE: RREFIRLERAE 0.86%, 12/ FIEw @ HEIRL TR 1op £ 1. 28%,

HFFEDL NG BRI 2023E. 2024E. 2025E PB 0. 86X/0. 77X/0. 69X; PE
5.49X/5.21X/4.93X. BATEZEFRMEEERE, BHFRERLL “HLEXHI
WA, ETRABRAART ZL. SP3EPF F@e DL p” (EBRITLERE
RN ), ET— A5 EH A, LB RERG T ZHEMLEETTFHRN “H
;}]_u\ﬁ 7, XBREMEAF KRR AT, 1HRATI PSR FGBAT, 1EFRBH

REERT: G5 TR, &) 28 RATH.

HHUREEXZEHEERERIS
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ZHONGTAI SECURITIES 8] BT

NAEBE R

B, FIEMEAT: TKE -1.9%. 2F)EE b+6.5% ............... -4-
HF) BN -0.55%, REHIERELIRLTA, 2FRAMHRAIRI-EFE ... -5-

TR EREM: RAERRREEH, EFERHRALE .. -6-
BR@IF: WEREEE; FRAFEERKE, MNEKEWFERA-T -

AR ER RS AR FREPR, A EAg -8-

FEEPF AUM: MAEF R L AUM £33 538i%, #2447 AUM b b4 3R .- 10 -
RERE: BHRIBE, STAERPHR, ERAFEHEES = AFTERE-11-

00 NO O h WODN -
P e

HHLHRELZEHEEFRIRN-2-



[PIEiE3S

ZHONGTAI SECURITIES NG 32 3
A& B X
BE A FBETARITAEE BARTEL oo -4-
BE 2: FEBARMTIIEL BRI oo -4-
B&E 3: BERITLGIERIFG (FARFIEE) oo, -4-
BE 4: BHRITLGIGKRIFD (LFIHI) oo -4-
BE 5: FBEILTEIGEBEFIFEE oo -5-
BE 6: BERTHGPETEFRBATERE oo -5-
BET: BERTEEH L AN EFEDRE ..o, -5-
BE 8: BERTH ~RMIBERESLEHER (BFEHHHEE) o, -6-
BE 9: BEHRITHEESHETHEN (FTHIE) oo, -7-
BlE 10: PBERITHFHIFRBIIEH oo -8-
BE 11: BERITFHEGBNFIHIFE ..o -9-
BR 12: BERTFFEBNELEFWRNET R .o -9-
BE 13: BHRITEFELFELFFLEER (FHOLE) oo, -9-
BE 14: BEHRTRELEPHFRZAUMAMEE. ..., -10 -
B CXRET T i ) a2 -1 -
BE 16: BERITHREBEZEFIFI oo, -12-
BE NT: BERTELSFFLL T EGH (BTHIE) oo, -12-
BE 18: BEHRITELFFLETRFLEBIGER (BFTTLE) v, -13 -
BE 19: BERITEHFotb 7 BATHHFE TG (12T ) o -14 -
BE 20: BEHRTLEEEMNALE ..o, -14 -
Bk 21: BEHRTEAAREFRIEL (3Q23) ..o, -15-
BE 21: BBERITFBFITIIE ..o, -17 -

WHLHREXZBHEEE -3 -



[PIEiE3S

ZHOMGTAI SECURITIES

1\

soea) B

T, AT BTIKRF-1.9%. #F)HEEK+6.5%

B BT3FEERBKRI-1.9%, $FEE+6.5%. ¥, FH 80K

ANF I 0.1%, kA TFKE; FELPRARTR 52%, et
A1, 3Q22-3Q23 #14, ZREFIL. PPOP. Ja#44)i84 5| F) g
¥ 5%/3.7%/-1.8%/-0.5%/-1.9%. 4.1%/3.8%/-3.9%/-2.4%/-2.8%.
14.2%/15.1%1I7.8%/9.1%/6.5%.

BE 1: BERTILGRBF

BE 2: BERTLGLFER
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0%

PPOP

A AT A

40%
30% ,\
20% \W
10% /) MA
\ \“
0% B 2N
O LS O AN AN AN N A AN
10%& SNSRI N Y
- 0
-20%
— ;%— PR ’
— PPOP FLATF 9 # A

KR B AR, F RIESARR AT

KR E MR, F RAESHR AT

3Q23 ki RARE L KIFo: AR E TR, T ksr X3 101 4
& HRARE TR, Skfe e &, 5 Ak ERT K 7.3,
20/ 17A%, &£, FETRAAYRETHRLS, @FER T
BRATREACH L, AFRst TR EGR: 1. ST g B 57
R, AMFRTREF 1548, 20 RAFFET A@TURSSDILE 14
0.6 4%, AFRTHRBEGNHE: 1. K&, HidE S fH N Ktk 45
ETHK, ERTHRESAARTHE 3.8, 094 0545, 2. 48 £
Ak 2% 8 T KA TR A B 0.6 A5

BE 3: BERTAGIHKIFH (FRFL)

BE 4: BERTLGIBRIES (LFEH)

3Q22 2022 | 1Q23 | 1H23 | 3Q23 3Q22 | 4Q22 1Q23 | 2Q23 | 3Q23
ALK 9.6% | 10.4% | 11.1% | 10.6% | 10.1% HARHE K 1.5% 2.3% 4.1% 29% | 0.7%
HELET K -2.0% -34% | -94% | -9.4% | -10.0% FEET K 0.8% 0.8% 53% | 6.2% | -1.3%
HF R 25% | -23% | -4.9% | -43% | -3.7% EN'Y 3 TN -3.8% | -5.9% 91% | -2.8% | -2.5%
S LRI N BTN 01% | 1.0% | 14% | 2.6% 1.7% BHhAIELHMN | 01% | -4.1% 5.7% 3.0% | -4.1%
A -0.9% 01% | 22% | -1.9% | -0.9% R 55% | -156% | 35.0% | -41% | -2.7%
B4 6.8% 76% | 9.6% | 11.1% | 7.3% %% 23.7% | 0.6% | 17.4% | 1.0% | 10.6%
Bl 3.5% 39% | 23% | 05% | 2.0% ok 3.9% | 4.4% 5.9% | 1.0% | 2.9%
5 13 144% | 15.3% | 8.0% | 9.2% | 6.5% #.5 #)51 127% | 17.5% | 25.3% | -51% | 3.6%

WHLHREXZBHEEE P-4 -
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ZHOMGTAI SECURITIES 23] ETR
KB B MR, T RIERI R KR AEMAR, T RIERF R
2. BAEKAIKI-0.55%, FERIER & EIRLTI, £F RAFRAIRLFE
#&

B 5 EIAAIRIL-0.55 AN F o b MAR KA, KRR L EL
TAT, RBRAIRIPAR, £FHHE LTS AEK 0.9%, £FA
¥4 8 £ T4 5bp £ 2.11%.

BE 5: BEHTHETEFEHEE B 6: BERTHIFREELF MM EF
2.80% 4.6 1.95
2. 70% 4.5 1.9
4.4
2. 60% 43 1.85
2.50% 4.2 1~8
4.1 .75
2. 40% 4 17
2. 30% 3.9 165
) 3.8
2.20% 37 1.6
2.10% 3.6 1.55
NNNMNOWMOWMOVMOVOOOOOO0OO0OO — — — — NN N
vvvvvvvvvvvv NN NN NNNNNNN 3.5 1.5
©52%e3ggegggegggeggeesg N T T T
55555555555558885858088
— RS E
— BT FNE R —t AT S ()
R NS, FRIERT AT R NS, FRIERS AT

B R FEAAELT RS R TH Sop £3.72% HEEER
ERWRA. AMWIK b BEH 0, AIFBFER 8op. 1. 4
MBE: sMRE: TERA 0, TR FALE £%A$L%Olﬁ
0.9 AN, G H 63, 1%F= 25. 5%, R bgHEs, AL
SHTFHET IAEE S % 20 FIREE: THAFRG0ALT AR
LT Top A= dbp £ 4. 24%F= 3. 18%., £-&Z LPR FTifl. T 3HA)F Fix
IRAZIBAT# R, RRANFFBRTRBRYH Tk,

B Rk EEFAE AT SRR TR 1bp £ 1. 73%, AAR%
#FE. 1. EMRE: Z% GHRA 0.5 M5 E 85 5%, Rk 4 &
PO I 0. 4/\‘5;10% FARETH, FLR ﬁihmﬁko 2.
FIREE: H %-%bbffiﬁlbp:_l 64%, Bk AAEATE R T
%ﬁ%p;t%%oﬁﬁ%ﬁﬁ%i%%i%i%ﬁﬂﬁ$mﬁ

BET: BERTEFEHLS R W EAEFEIFRE

HHLMEEXZEHERFYPIHLH5-
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ZHONGTAI SECURITIES ANE) BT
=174 S
1022 | 2022 | 3Q22
e 64.5% | 64.3% | 64.8%
BH# 213% | 21.9% | 22.6%
TRy | 64% | 64% | 61% | 6.0K
B | 75% | 78w | 7% | 6.6u
E3-b
R 80.8% | 82.2% | 83.5%
Elfts | 1326 | 122% | 11.9% [ 11.7%
NS | 55% | 5.2% | 43% | 33%
mafEsl 28% | 16k | 15% | 1.3%
BEmnE | 02% | 0% | 0.2% | 0.2%
TR
BHE
-t =
4021 | 1022 | 2Q22
-0.01%
0.02%

Bt

N
[ -001% | -0.04 | | 0004
i

mRER
HENR 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
TR | -0.01% | -0.03% | -0.01% | -0.01% | -0.01% | 0.00% | -0.01% | 0.00% 0.01% 0.01% 0.04% 0.02% 0.03% 0.06% 0.05% 0.00%
HHE 0.00% 0.02% -0.14% 0.00% 0.01% -0.08% -0.12% -0.07%
BEE 0.01% 0.03% -0.14% -0.01% 0.01% -0.08% -0.13% -0.05%
FARR: e MR, P AIEES A
3. KA ERLEMN: FARRTEGSHY, L2408 K
B ORE#: 1. FEWERLEH: 1Q23-3Q23 4 4K R i 9.5%; &
RHFE LI 6.6%. FAX TR LG 23.6%. . FAZK. Rk
A %3 &t 63.1%. 25.5%%2 5.5%, & ik 1H23 % 5-0.1. +0.9
Fo-1pcts, WEIGRAMIKT EFFHik, FARALHF Gk, 2. 15
W RFEN: ZEEATERME, 3Q23 LEH38 5651071, HKEHF
Bl B8 Z 3% 907 12, T =EE ZAR b ¥ 662 1C.
B R SR R M T B AR PR3 9.7%; B A 2R H3E 12.3%.

L. B R EAL AR B 85.5%. 10.0%H 2.7%, & ik 2Q23
F#$+0.5. -0.4 #2-0.1pcts, F2k b biE s F A3, 2. HRIEKE L
3Q23 ¥ F #7343k 3291¢, M ZF E R RAHIEK 6617 12, 4k 2022
FHZFESEBELT V3 2110 12, {25 FEARGRIG KA fHF 5
B, #2021 R ZEE %4 2044 ¢,

BR 8: BHRTHS~RAREREHEHHR (BF 8 HHHE)

HHLMEEXZEHERF Y- 6-
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ZHOMGTAI SECURITIES

soea) B

LR

1Q21 2021 3021 4021 1022 2022 3022 4022 1023 2023 3023
Rk 11.9% 11.0% 10.1% 11.8% 9.0% 9.3% 9.8k 8.2% 8.8 8.3% 6.6%
B4 17.0% 8.1% 8.7% 8.9% 17.6% 21.7% 21.4% 24.3% 29.3% 24.6% 23 6%
FHRT 7.9% 11.4% 7.9% 8.6% 5,56 3.3% 5.7% 2.8% 2.3 4.3% 7.5
RVE~ -6.5% 4.4% 18.2% 8.9% 7.2% 0.4% -4.2% -5.9% -9.8% -6.3% -8.1%
FER 10.9% 9,9% 10.2% 10.8% 10.3% 10.6% 10.9% 10.2% 11.3% 10.5% 9.5%
B 14.9% 9.0% 9.4% 11.3% 12.5% 16.5% 19.1% 17.5% 17.3% 15.8% 12.3%
=W R 29.6% 14.5% 11.5% 4.7% -6.7% -9.3% -10.0% -3.5% -2.5 -1.8% -6.5%
N -41.2% -6.6% 8.6% 16.9% 20% | -17.7% | -344% | -46.00 [ -421% | -27.04 -9.7%
ERTER 0.3% 0.4% 10.7% | -205% | -57.2% | -584% | -59.6% | -45.5% 35.4% 28.4% 37.9%
HE AR 4% | -12.4% 17.9% | -10.4% -6.04 -3.64 -3.54 -7.2% -8.1% -3.3% -3.7%
AR 11.2% 8.3% 9.8% 9.4% 7.4% 8.0% 9.1% 9.4% 12.0% 12.0% 9.7%
BEEaE (Zn)
B 2513 760 1,107 1,489 1,334 985 1472 764 1,786 778 565
B3 2,842 123 708 2,639 3,867 2479 2,381 2,109 4425 1,863 329

=124

1Q21 2021 3021 4021 1022 2022 3022 4022 1023 2023 3023
R 65.3% 65.1% 65.4% 65.2% 64.5% 64.34 64.8% 64.0% 63.1% 63.04 63.1%
BA 20.0% 19.9% 20.6% 20.9% 21.3% 21.9% 22.6% 23 6% 24.T% 24,64 25.5%
BHAST 6.7% 6.6% 6.3% 6.4% 6.4% 6.1% 6.0% 6.0% 5.9% 5.8% 5.9%
RV &~ 8.0 8.5k 7.6% 7.5% 7.8% 7.7% 6.6% 6.4% 6.3% 6.5k 5.5
ERR™
B 77.1% 76.2% 76.54 78.4% 80.8% 82.2% 83.50 84.1%
ERAnk5 14.1% 14.1% 14.2% 13.2% 12.2% 11.9% 11.7% 11.6%
R tEss 4.6% 5.6k 5.5 5.5 5.2% 4.3% 3.3%
B RATEER 4.1% 3.9% 3.6% 2.8% 1.6% 1.5% 1.3% 1.4% 2.0% 1.7% 1.7%
HE R R 0.2% 0.2% 0.2% 0.2% 0.2% 0.2% 0.2% 0.1% 0.1% 0.1% 0.1%
tEffR

KA R R ANE) MR, T RIEAFFR BT

4. ASm¥F: RFHEEE, FRAFEERKRE MAERELFERI

WM 1-3Q23 #F3at: RE: Z38=42:56:2 (VS 1H23 &2
B Z23E-66:60:-26) . 1. *A: I AFHILE AR E L, b
NRA ARBRAL, BZHBTTRECETREFTHAY,
BAH22 SR T 0.4 AN EE 4.9%. 20 BE: BREREIG LR
B, BRTZEE ARG 55.9%, AL MEAE R RA X,
3 LAl A 29.1%. 22.7%, 13 A FHRABIEL R EAR, #3 Eik
RILIZF 1.6 A5 £ 9.8%.

BK 9: BHRTHEESTHETHEN (BTHHE)

HHLHRELZEHEEFRIRY-T -
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ZHOMNGTAI SECURITIES NG 32 3
RekEt LRI Lt

1022 1H22 3022 2022 1023 1H23 3023
ilhehld 11,0 12.T% 16.6% 26.4% 25.7% 30,64 20.4%
BRY 344 17% 22 -35% 4.5% 4,00 3.0%
T 0.5% 0.5% 16% 1.4% 0.6% 18 0.6%
By 53 55 | oo | ok | -aek | oew | 1w | om |
LBk, CEMBEL 7.06 : 1.2% 10.0% 6.5% 9.4% 9.9% 7.5 7.1% 34%
8. RERKBESREE S | 3% 2 -0.2% 0.34 434 5.0 6.1% 864
S 4.2% 1% 33 1.2% 10.2% 6.0%
HERTEL 5.4% 2.5% 7.0H 6.4% 2.0 0.4%
HENESREY 106 -2.0% -32% 4.4% 6.9% 6.4%
EEEE. HENBSTRY 6.2 4.1% 4.2% 1.6% 2% 4.9
K, BEMALREERY 0.1% -0.2% 0.2% 0.8% 18 5.6
h:ya) 3.0k 1.0 0.66
T 4084 | 3078 | 459%
MABBRH 4.0k 4.6% 33 ]
ERE 4.1% 1260 9.4% -1.00 8.1% 9.8
BER 7.1% 5.2% 8.6%
IR 13.9% 16.1% 14.7%
[t 374 0.0%
TARH 56.0% 54.48 2918 H 3604
e 8.2% 30.0% 21.2% 18.1%

TR AR, P RIERAT AT

B AREM: BTN, RHRARKEREA 3.1%. 1. Bk
A, DRFRAEH. AANFHEAESTH 1836 12, 90112, ik
. AMAEIS R E 38 822 1¢. 1417 10, ALz i bk 23.3%,
Ik EFF 1.2pcts. MAGFHEH Lk 19.5%, IRk EA 1.9pcts. 2.
BPUMER, NMAHERIEERAMSY, FLRI 0.9pcts £
42.2%.

BE 10: BEHRITHRERRLA

Gl

1022 | 2022 | 3022 | 4022 | 1023 | 2023 3021 | 4021 | 1022 1023 | 2023
28 | 08 [ 37on B4 | ush 300 | 115 03K -03% 16K
B | Bm | uw uth | B 1% | 46 219 3% | 0™
nm | ne | um B3 | B 2% 51 | 1260 8.5 5.9

5o | 103 |LBe] & o s | o

12.6h 1300 1400 14.% 16.6% 17.6%

B 0.5% 5.6% 5.2% 5.3% 0.8% 6.3% 3.1% 3.3%
BFFRER LT

HUES 43

MES -4

S ED 1076 822

MES 1213 147

|B% 2584 | 497

TR N8 MR, FRAERAFAIT

5. LR RMEAK: FLERPR, kL RER

B LA RI BT 5.2%, IR 1IH23 AH 24540 %, £+ #F
BEBANERR TR 11.5% (vs 1H23 R Hb-11.8%) , 4 H4ndk Bk
AR BFE K 15.8% (vs 1H23 Rl 1+26.7%) , Mt F=FE K4
FIE EAT, WA RS, BE3Q23, #EL. HF 8RS mIES
PALF] & B 36.5%. 26.2%F= 10.3%, &1 F4RATEE T4 FR &,
FoRAEFERN AT S KGFT RS, 2d FTHFRFATHTE
FUREFR L, T8RN & LB RFE A K, R EFR BT % 2.9pct,
o R A AE BN B AR T &4 F 3 1.3pct.

HHLMEEXZEHERF YR 8-



[PIEiE3S

ZHOMGTAI SECURITIES

soea) B

A 1M: BEIRITFEENN R %

Bk 12: BERITHEEHSN L FRIEAL

50%
40%
30%
20%
10%

0%

e 5 4F N

43.0%

41.0%

39.0% // Ls _

37.0%

35.0%

33.0%

31.0%

29.0%

27.0%

25.0%
0O OO0 OO OO0 0O dddd N NNNOMM
o N ANAN AN NN NNNNNNNN
OIOQOIOQOIOQOCIOSOT
A O NgamNagamNagam NG A

[ PEEINNI N A F O

— AR EON (B 4)

12.0%
10.0%
8.0%
6.0%
4.0%
2.0%
0.0%

KR S AR, P ARAERAT T

FR: AR, P RIERA A

B 3Q23 4FLKAF TR 11.5%, R 1H23 B ui&He N @ik ®E 0.3 4
1. SMRA, N8 PREMEREE, WEETELS. f45FL
S FRTRRS, RARRLEH LS. FETELSFELS, 4
A &bk 32.8%. 19.8%. 16.0%. 11.8%7#= 5.6%, H Mg & 3 k4
BT, RERBEIALEFERE, §5FERITF LS bR
PR, 2HRGH 01024 T 0L, EEEFFELEFE TN
LR ER K, R LA 08Bk, 2. HERA, REHL
SO AT IR IR AT T %, MEEEBBANRRKE. LV F~F
A 5. BATF RS PRIAER L TN ER K, 55 T 81486
NS, GESFFELSPIE L EFF 2.2%, HEBRANTHREZEZ
FRARIIW = Su B AR L TR . Mg & BNF 7138 6%, &
t@AR 1H23 I F 4.2 A%,

B AR LA R I K 15.8%, Wik AFRTFHE 10948, £+, N
AMMEE M B . LA, BT BE AR EFRF BT H+14.3
1ie. +1.34¢. +15.21¢, % 1H22 % #-4.81¢. +8.11¢. 50.11¢.

B RAVAMEERFERFEIB: ARV T EIMABRAE A A
AFERAEA. 1. £MERFRL, MEETELEERIEAN LI
sy, TIEM . RELE. K. EERIANTHRY S EREFE R
16.8%. 17.0%. 52.4%%F= 10.4%. 2. B3N, REREIKA
R RA E 17%, RARFELSFEEHF AN, KIEHFEL I
126.11 1250, Rk 16.94%, 2 ZIRERREA TR L LE K E
H; RIZEA N 40.84 1270, FILTFH22.81%, 22 HE850
ARG IR AR b b T I ARASZEWMON 40.29 1270, Rl TFHE
24.31%, T EZRRZFEHRIRETHE; KRFIEFAZHKAN 576 17T, F
FOFE20.11%, T E2REBTATHHEIKE, REIHERY .

BE 13: BHRGTFFLERELEFLFTA (RE2#E)

HHLMEEXZEHERFRIHRH9-



[PIEiE3S

ZHONGTAI SECURITIES 8] BT
2021 1Q22 1H22 3Q22 2022 1Q23 1H23 3023
KA ({z3)
FHEHREASRA 1,023 308 576 824 1,034 273 513 734
HMEEEFEHRASKA 361 104 189 256 309 91 169 240.49
IR 63 18 35 53 66 14 26 40
KREESIKRA 123 17 35 53 66 15 29 41
RIBREEHN 82 55 90 108 124 51 93 126
RIEBEITKRA 75 12 23 32 40 9 17 25
REESEIRA 2 0 2 3 4 0 0 2
RIFUEZTH RN 13 2 5 7 9 2 4 6
REEEFERRASRA 109 32 63 94 125 33 60 87
TEHIBKA 54 16 30 44 58 14 29 41
RITEFEHREKA 194 56 107 159 214 52 101 146
ZEES5BFEFEHERAN 139 45 78 115 151 38 78 117
= Eb 35
FEHRASBA 18.0% 6.1% 2.9% 1.1% 1.0% -11.4% -10.9% -10.9%
MEEEFERRASIKA 29.8% -11.1% -8.1% -13.8% -14.3% -12.6% -10.2% -6.0%
SZITEMURA 53.8% 22.6% 15.9% 5.6% -23.5% -25.9% -24.3%
KREESKRA 36.2% -47.0% -49.0% -46.4% -11.8% -17.8% -22.8%
RIBRE AN 42.8% 61.6% 47.7% 51.3% -7.2% 3.1% 17.0%
RIBEITEERA -1.1% -49.5% -47.9% -47.2% -29.8% -25.5% -22.1%
REZSEKRA -14.8% -4.6% 36.9% 79.1% -100.0% | -100.0% -7.1%
RIFUFEZH RN 22.7% -38.5% -31.9% -29.5% -8.9% -20.1% -20.1%
REEEFERRASERA 57.5% 47.6% 32.8% 20.2% 14.7% 2.6% -5.1% -8.1%
TEHIEKA 27.7% 11.3% 6.6% 6.6% 6.6% -11.6% -5.3% -6.8%
BITEFHEHKA -0.9% 13.9% 6.5% 10.4% 0.0% -6.1% -8.6%
FEEE5BEEFEHRAN 9.9% 7.4% 8.9% 8.3% 0.0% -0.2% 2.2%
b FEE%
FEHEASBA
MEEEFEHRASIKA 35.2% 33.8% 32.8% 31.1% 29.9% 33.3% 33.0% 32.8%
SZIEEMURA 6.1% 5.7% 6.1% 6.5% 6.4% 4.9% 5.0% 5.5%
REESKA 12.0% 5.6% 6.0% 6.4% 6.4% 5.6% 5.6% 5.6%
RIBRE RN 8.0% 17.7% 15.6% 13.1% 12.0% 18.6% 18.0% 17.2%
RIBEITKRA 7.4% 4.0% 4.0% 3.9% 3.8% 3.2% 3.3% 3.4%
REESEKRA
RIBUFEZ HURA 1.3% 0.8% 0.8% 0.9% 0.9% 0.8% 0.7% 0.8%
REERFESHRASIA 10.6% 10.5% 11.0% 11.5% 12.1% 12.2% 11.7% 11.8%
TEEHEKA 5.3% 5.3% 5.3% 5.4% 5.6% 5.3% 5.6% 5.6%
BITEFEHKA 18.9% 18.1% 18.6% 19.3% 20.7% 19.2% 19.6% 19.8%
ZEHS5EFEEFEHREKA 13.6% 14.5% 13.6% 14.0% 14.6% 14.0% 15.2% 16.0%

FARIR: N8 MR, FRAERAFRIT

;ﬁi’ézﬁﬁw AUM: MAZE P AL AUM £ 538, 1T AUM &b

B REXFAAUMBEKRERL. 1. B REEXFPHK1.9410F. £+
BBV 45261 . BPHERFE, WEES RHERGRE
¥ . BER PR I 6.5%, 2R FaAITEF 25 Fl g 10.6%42 9.5%,
fHFEFHHE, 2. AUM, EEEEE P EX >/ 13.08 FiLt, F
I 9.4%. R E I ARIEEA LB P B R F A 1066 TlLL. bF
B ARG AT FD 4 AUM 323 25 F) b 9.9%. 8.9%F= 9.9%.
#4T AUM 5 16 31.42%, 3RE325F 14bp.

A& 14: BERTEEELFP K FX AUM HAE

HHCRREXZ B EEE AL 10 -



[PIEiE3S

ZHONGTAI SECURITIES 23] ETR

2020 1H21 2021 1Q22 1H22 3Q22 2022 1Q23 1H23 3Q23

L SHE R

SEELAHE (FH)

SRREFR 15,490 16,156 16,933 17,211 17,398 17,791 17,986 18,267 18,556 18,947

L 300 332 355 377 389 396 401 419 430 438

MARET 10 11 12 13 13 13 13 14 14 15

e~ BT 2,914 3,779 4,075 4,313

AUM ({z7t)

SEREE 15,962 17,644 19,228 20,830 21,463 21,992 22,564 23,459 23,700 24,166

L 45,710 50,914 54,425 57,555 59,235 60,194 60,742 63,031 64,522 65,544

FAANERTT 27,746 31,292 33,939 35,008 36,479 37,410 37,924 38,864 40,160 41,094

PSR =R

£EREL (T/A) 10,305 10,921 11,355 12,103 12,336 12,361 12,545 12,842 12,772 12,755

SEE (AL/F) 152 153 153 153 152 152 151 150 150 150

MARTT (FIT/F) 2,775 2,795 2,780 2,797 2,805 2,805 2,813 2,804 2,805 2,813

[ b 355

SEELEE

EREEER 9.6% 9.1% 9.3% 9.1% 7.7% 7.5% 6.2% 6.1% 6.7% 6.5%

SR 16.7% 17.3% 18.3% 17.5% 17.2% 15.5% 13.0% 11.1% 10.5% 10.6%

FANERTT 22.4% 23.0% 22.1% 17.1% 16.2% 13.9% 10.4% 10.7% 10.1% 9.5%

AUM

SEREL 13.3% 17.0% 20.5% 21.5% 21.6% 19.2% 17.4% 12.6% 10.4% 9.9%

SFET 18.6% 19.6% 19.1% 17.6% 16.3% 14.4% 11.6% 9.5% 8.9% 8.9%

FANGRTT 24.4% 25.3% 22.3% 17.3% 16.6% 14.6% 11.7% 11.0% 10.1% 9.9%

ZH1ENR

FTEEXIHE

SRREE 98.04% 97.92% 97.88% 97.79% 97.74% 97.75% 97.75% 97.68% 97.66% 97.66%

SFEE 1.90% 2.01% 2.05% 2.14% 2.19% 2.18% 2.18% 2.24% 2.26% 2.26%

FANGRTT 0.06% 0.07% 0.07% 0.07% 0.07% 0.07% 0.07% 0.07% 0.08% 0.08%

AUM

ERREFR 17.85% 17.67% 17.87% 18.37% 18.32% 18.39% 18.61% 18.71% 18.46% 18.47%

SET 51.12% 50.99% 50.58% 50.76% 50.55% 50.33% 50.10% 50.28% 50.26% 50.11%

FAANRTT 31.03% 31.34% 31.54% 30.87% 31.13% 31.28% 31.28% 31.00% 31.28% 31.42%

EEEEFER G EEAUM 78.8% 79.7% 79.8% 79.1% 75.6%

i AFRAREF: AUM50 7 vh T,

438t AUMS0 # vk b FaA4R4T: AUM1000 7 vA b
FA IR N F MR, ¥ RIEABTE AT

KERE:

BB, FMEHFPR, FAFERRELE=ANAFREE

BIAKFREECMERRME, FEXRERLTH, MEARERZE
# 445.86%, ERZLATFIREF.

RRPE ——RREMLE PR, 1. RRERDERA 1bp £
0.96%. 2. 2FHFWRREAE K 0.71%, 3RL_EF 8bp.

WHRE—— R IANAARNAFTERE;, RHIAAULHE R, ahE

#1.25%, Fe4ER-FAL, EP@H3IAAUE

X, 3,
SN

2
&%

N

AX 2

2L FIR

tb EFF 1op £ 0. 75%. @49 LR B 130.23%, IFREEFME1. 2348 4

&

IS~ o

REBRE ——ZARBHEZIE, REFE L% 44586%. R THE
e 4.27%, bR AS.

1.77 N5, 4 sis.

B& 15: BERTHESZE BIEFF

WH W EXZ BN EEE AL 11-



[PIEiE3S

ZHONGTAI SECURITIES 8] BT
2019 2020 2021 1H22 3022 2022 1023 1H23 3023 IRELEF Bl
TREE
ARE 1.16% 1.07% 0.91% 0.95% 0.95% 0.96% 0.95% 0.95% 0.96% 0.01% 0.01%
TREERE ($FF) 0.91% 1.19% 0.48% 0.59% 0.53% 0.71% 0.66% 0.63% 0.71% 0.08% 0.18%
AREERE (RitFEdh) 0.78% 1.00% 0.64% 0.86% 0.76% 0.83% 0.66% 0.83% 0.80% -0.03% 0.04%
ARG R 60.07% 83.66% 65.48% 72.54% 67.09% 76.85% 52.96% 77.20% 74.70% -2.50% 7.61%
FEESLE 1.17% 0.81% 0.84% 1.01% 1.14% 1.21% 1.12% 1.02% 1.01% -0.01% -0.13%
(AR R)/FHREE 2.34% 1.88% 1.75% 1.96% 2.09% 2.17% 2.07% 1.98% 1.97% -0.01% -0.12%
WA IRELE B
A 1.41% 112% | 008k | 116% 1.21% 1.29% 1.23% 1.25% 1.25% 0.00% 0.04%
BHEAOR M /SR B AR 0.99% 0.81% 0.63% 0.62% 0.68% 0.68% 0.73% 0.74% 0.75% 0.01% 0.07%
/AR 121.21% | 105.51% | 112.91% | 122.04% | 126.63% | 134.96% | 129.13% | 131.46% [ 130.23% -1.23% 3.60%
BHI0E U E/FBIREREAT 85.06% 76.44% 69.01% 65.40% 71.43% 70.82% 76.92% 77.56% 78.74% 1.18% 7.31%
BRERE IRELZEF Bl
ERRA (ER) 1.29% 0.98% 0.70% 0.79% 0.79% 0.78% 1.07% 0.88% 0.88% 0.00% 0.09%
EABA (REFL) 1.86% 0.80% 0.75% 0.74% 1.07% 0.68% 0.89% 0.21% 0.14%
BEBER 426.78% | 437.68% | 483.87% | 454.06% | 455.67% | 450.79% | 448.32% | 447.63% | 445.86% -1.77% -9.81%
&/ GERBE 4.97% 4.67% 4.42% 4.32% 4.34% 4.32% 4.27% 4.27% 4.27% 0.00% -0.07%

KRR N MR, T RIERARR AT

BE 16: BHRITHEREEZ RGN

2021 1022 1H22 3022 4Q22 1023 1H23 3023 | 1H23%EbEE) | 3Q23%tL &
BEBZE (%)
&6 48387 | 46268 | 45406 | 45567 | 45079 | 44832 | 44763 | 44586 -0.69 -1.77
87 490.66 | 48314 | 47342 | 47143 | 46743 | 46843 | 46573 | 466.73 -2.70 1.00
£8 (§hx)
RHREESR 246,104 | 250486 | 256,027 | 260,133 | 261476 | 270346 | 271447 | 275515 1,101 4068
TREH 50862 | 54138 | 56386 | 57088 | 58004 | 60302 | 60641 | 61,794 339 1,153
817 (§Ax)
RHREER 239,187 | 243237 | 248641 | 251802 | 253413 | 262,027 | 263618 | 263,619 1,591 1
FREH 48748 | 50345 | 52520 | 53412 | 54214 | 56570 | 56603 | 56482 33 -121
AT (BAT)
RHREER 6,917 7,249 7,386 8,331 8,063 8,319 7,829 11,896 -490 4067
FREH 2114 3,793 3,866 3,676 3,790 3,732 4038 5312 306 1,274

FARR: 28 MR, FARAESFR T

B BVEEERTEREHRL: XK ERELFTEE, REFZRER
B E, 1. st RRFE4HE 1.26%, @ HF AL E 14bp £
1.18%. 2. KB: RRFRILHFKAE 0.86%, FAFREFTHEAHR
KL TFH 1op £ 1.28%, 2R FEMEIRLEL GHF = NFT 0 E4
e, PGS T 11bp £ 2.87%, M. =B 5 R h@3R ik LA 1bp
F 0. 64%F= 0. 5%, 5 HRgERAE 1. 13%,

BE 17: BERITELFFEL R EHEAL (1785 )

HHLHRELZEHEEFRIHN- 12 -



[PIEiE3S

ZHONGTAI SECURITIES 8] BT

1Q21 1H21 3021 2021 1Q22 1H22 3022 2022 1Q23 1H23 3023
FRE
AEREK 1.64% 1.70% 147% 1.31% 1.33% 1.35% 1.38% 1.25% 1.25% 1.26% 1.26%
ZiE 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
SERK 0.76% 0.76% 0.78% 0.82% 0.82% 0.83% 0.83% 0.90% 0.89% 0.86% 0.86%
INETRER 0.54% 0.51% 0.59% 0.62% 0.57% 0.63% 0.60% 0.64% 0.62% 0.56% 0.55%
MAEERHK 0.26% 0.25% 0.24% 0.28% 0.27% 0.27% 0.29% 0.35% 0.36% 0.35% 0.36%
ERRRERK 1.62% 1.58% 1.54% 1.65% 1.72% 1.67% 1.67% 1.77% 1.76% 1.68% 1.69%
THE G 1.42% 1.16% 1.19% 1.02% 1.03% 1.05% 0.95% 1.08% 0.97% 0.99% 0.97%
Hith 2.36% 4.76% 6.11% 6.85% 7.67% 8.08% 8.42% 9.10% 9.92% | 1054% | 11.15%
REKBH 1.04% 1.04% 0.95% 0.93% 0.93% 0.94% 0.94% 0.95% 0.95% 0.95% 0.94%
XEEGLE
UNGINZ S0 0.58% 0.49% 0.56% 0.78% 0.93% 1.18% 1.03% 0.94% 0.85% 0.70%
=i 0.01% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.02% 0.01% 0.01%

1.21% 1.12% 1.18% 1.19% 1.26% 1.42% 1.31% 1.24% 1.29%
INEGETR 0.37% 0.32% 0.37% 0.38% 0.37% 0.40% 0.34% 0.29% 0.34%
PMNEERK 0.38% 0.36% 0.55% 0.63% 0.72% 0.75% 0.77% 0.69% 0.85%

327% | 306% | 302 |DNOGENN 294% | 84mh | 316k | 308% | 3.01%

ERERK 2.94%

THE R 0.36% 0.31% 0.32% 0.32% 0.35% 0.364% 0.43% 0.35% 0.34% 0.39%
Hith 0.40% 0.57% 0.82% 0.78% 0.70% 0.68% 0.77% 0.80% 0.81% 0.73% 0.78%
REEH 0.73% 0.69% 0.82% 0.83% 0.93% 0.98% 1.11% 1.15% 1.06% 1.00% 0.71%
W

AR 144% | 240% | 106% | 200% | 142% | 128% | 133% | 123% | 133% | 13% | 118k
=i 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
TERK 1.02% 1.22% 1.25% 1.26% 1.28% 1.31% 1.50% 1.32% 1.29% 1.28%
INETRER 0.53% 0.63% 0.55% 0.57% 0.65% 0.64% 0.73% 0.66% 0.63% 0.64%
PAFEREFK 0.27% 0.27% 0.28% 0.30% 0.34% 0.40% 0.50% 0.45% 0.48% 0.50%
ERERR 2.50% 2.98% 3.19% 3.26% 3.13% 3.11% 3.554 3.11% 2.98% 2.87%
THE R 1.62% 1.30% 1.28% 1.11% 1.12% 1.15% 1.26% 1.09% 1.13% 1.13%
Hith 2.44% 4.88% 6.05% 6.89% 7.77% 8.09% 8.47% 9.18% 9.97% | 1061% | 11.24%
REKEH 1.11% 1.05% 1.05% 1.06% 1.10% 1.16% 1.19% 1.27% 1.21% 1.21% 1.13%

i MM EROEAA SRR AF TR AEFRSTR T TRAAG PR A7) T ART K. TH21, 28] LI P RS
W R RANIATE TR, R v 2SS,
FORRR: A8 MR, F RAESAF TP

B 18: BERTELEFFERRFLEBNGN (BITOE)

BERIT, 27T 2020 2021 1Q22 1H22 3Q22 2022 1Q23 1H23 3Q23
FERLFR

BB 561.43 473.19 154.36 307.02 461.69 629.75 160.23 305.09 454.95
NE TR 150.81 109.76 52.33 90.73 134.82 178.38 30.7 56.93 92.08
TERK 410.21 363.43 102.03 216.29 327.13 451.15 129.67 247.69 362.69
ERF 324 292 88 180.48 271 368 105 204 297
TERR (FYEAFR) 86.21 71.37 14.35 35.81 56.13 83.15 24.67 43.69 65.69
REEH

BEBEER 47,304 52,523 54,225 55,956 56,594 57,207 59,731 59,834 60,939
NIEHR (BER) 20,864 23,113 24,455 25,545 25,469 26,110 27,880 27,152 27,710
TERK 26,440 29,410 29,770 30,411 31,125 31,097 31,852 32,683 33,229
EH* 7,466 8,403 8,238 8,545 8,915 8,844 8,819 9,058 9,198
TERR (F&ERTE) 18974 21,007 21,532 21,866 22,210 22,253 23,033 23,625 24,031
TREER (RFEL)

RBEEEK 1.09% 0.94% 1.18% 1.13% 1.11% 1.19% 1.12% 0.97% 1.00%
NEER (BER) 0.40% 0.26% 0.91% 0.63% 0.69% 0.68% 0.47% 0.38% 0.52%
TERK 1.64% 1.47% 1.39% 1.54% 1.46% 1.59% 1.67% 1.48% 1.41%
EH* 4,75 3.76% 4.17% 4.51% 4.24% 4.35% 4.75% 4.49% 4.11%
TERK (F&EAF)_048% 0.54% 0.27% 0.40% 0.37% 0.49% 0.44% 0.33% 0.37%

TR R R A SR, P RIEFAF T

HHCRIREXZ B EEF RS- 13-



[PIEiE3S

ZHONGTAI SECURITIES 8] BT

B BRFATLEREFREMEEL: 1. ARSI RS ER, £
Bl o - Aa X 0 A ARA R, A EMAET. A TERETFRE
15 R b Ak -4 i it 4,147 27T, 42 1H23 T 4.9%. #¥, »
&) ZF B M R B 4,147 1050, &8 A B A
4.92%, L3R 2Q23 FE0.34 MaEas. EF, SEAFRE P T
FA b AR, AR B RIRAE, A5 85%64 5 i = K KA
Bk lE—., —ERTHRE., EREMEL L. ZRRTHR. SH4IH
EFHE R I, AR Sk T A5 T oRI43 A R b -4
eit 2,569 1470, 4 1H23 £ 3.8%. 2. fFAERERRERKILT
B 14bp £ 5.31%. 484728 RH IR AR 92.08 1270, Rl
42 T4 LT, EZR BT L REH T R A RBAF FRiR .

BR 19: BERITEHFhbT BAF# AT & TENFR (127 )

A 2020 1H21 | 3021 2021 1Q22 | 1H22 | 3022 2022 1023 1H23 | 3023
B

A = RN 3,114 3,323 3,589 3,560 3,653 3,552 3470 3,337 3,353 3,150 4,147
dEb B BRER 6.19% 6.17% 6.52% 6.39% 6.34% 5.99% 6.13% 5.83% 5.61% 5.26% 4.92%
WAEM=RELRE 0.22% 1.15% 1.29% 1.39% 2.5T% 295% | 332% | 399% | 4.55%
WEEXRABERARE RS | 4943 5,204 5,115 5,175 4,937 4737 4,633 4,632 4,361 4,147
EEEARAREEARENVESRE| 5191 4788 | 4121 3,784 3,164 3,141 3,004 2,738 2475 2,569
BEEXETEERT 10,134 9,992 9,236 8,959 8,101 7,878 7,637 7,370 6,836 6,716
WABURREE TS

[ XORREVEET (ER. G588 BEREMESHEE) 2,684 2,636 2,486
BRATGHET 1,149 1,195 1,235 1,279 1,326 1373

h b AR 2.28% 2.22% 2.22% 2.20% 2.32% 2.29%

A BFRE 8 AR RIE 0.55% 0.53% 0.63% 0.74% 0.14% 0.14%

TR R R S AR, P RAERST AT

8. b

B LVEREEFHEAFRTRE. Fl+0.03% (VS 1H23 F| tb+4.4% ).
Z AR R AMNLL 30.63%, 2EFF A LA 0.6 45

BE 20: BERTEEXLMN

WHLHEEXZBHERE Y- 14 -
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ZHONGTAI SECURITIES 8] BT

50.0%
45.0%
40.0%
35.0%
30.0%
25.0%
20.0%
15.0%
10.0%

5.0%

0.0%

1Q17 N

2Q17 I

3Q17 I

4Q17
1Q18 M

2Q18 N

3Q18 N

4018 I—
1Q19

2Q19 I

3Q19 I

4Q19
1Q20 EE——

2Q20 N

3Q20

4Q20
1Q21 I

2Q2]1 I

3Q21 I

4Q21
1Q22 I

2Q22 I

3Q22 I

4022 I—
1Q23 I

| Do S &N

TAP KRR : N MR, ¥ RIER AT

B BS—BFAARERRL LS SEETHS—RTA —REA. F
RIS ENF A 13.37%. 15.23%. 17.38%, IRk _EA 0.28%. 0.24%
F2 0.29%. R Anbf =3k IRk+1.9%. 4 8% = K b-0.8%.

B W RBREAESDEL: BF 5T REH (KREA) ARG EHEF
7.7 ZIREFHFE Lk 18.10%, F# P R4 AR R&F 1.01 NEa o
EE 4.70%

BE 21: BERTHTABRFEHES (3Q23)

+XKRR%EBH BE IIRMENR) ISRHMEITNER) G 2IRELLHI(%)ISIRELHIZERN (%)
HidP g E (REA) A RS RE 4,553,984,238 77,007 18.06 0.0000
B BRAH RN ) % 3,289,470,337 0 13.04 0.0000
B [E 3T 35 M A PR 8] RE 1,574,729,111 0 6.24 0.0000
RN T 2 FRT KA RN E) ~E 1,258,542,349 0 4.9 0.0000
b ki E AR S R 1,181,739,503 -255301894 4.69 -1.0100
B B AR LA TR ) g 1,147,377,415 0 4.55 0.0000
Fo A R AR IS ALY A PR B -2 8 R & 1,130,991,537 0 4.48 0.0000
RN TR RALT KA TR 8) ~E 944,013,171 0 3.74 0.0000
KEAFREIE A A RN S -F i~ & 3 776,574,735 3.08
Wi s (M) AR 8) E 696,450,214 0 2.76 0.0000

4 it 3 16,553,872,610 65.63

KR B MR, FARIER R

B OEFEC AE) LA 2023E. 2024E. 2025E PB
0.86X/0.77X/0.69X; PE5.49X/5.21X/4.93X. #BATARAE folt g %=
Fi#, BABRERR “FLBXOPRT;, EFRPBARAARTS
. SRIE P R bl I (EEATLN Z R ), EF—
K#FEHE. FLAHBIERG T & EMFLGFTTHRE “ARA
R?. XEREMAHRE LT, BRATL P HEMLF 48T, 187
KHA .

HHCRIREXZ B EEE AL 15-
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ZHONGTAI SECURITIES 8] BT

B ARRT: ZFTRETN. A8 %2ERATY.

HHCRIREXZ B EE S - 16 -



[PIEiE3S

ZHOMGTAI SECURITIES

28] B

BK 22: #BHRTBFITAZ

FliEE (BAL)

2022A

2023E

2024E

2025E

2022A  2023E 2024E 2025E
PE 5.83 5.49 5.21 4.93
PB 0.96 0.86 0.77 0.69
EPS 5.41 5.74 6.05 6.39
BVPS 32.71 36.61 41.07 45.79
B R A) 1.74 1.74 1.83 1.93
B A48 S 2022A  2023E 2024E 2025E
B8 E 2.28% 2.15% 2.15% 2.15%
RHM AR 4.57% 4.45% 4.45% 4.45%
LN & 3.69% 3.58% 3.57% 3.56%
AT 8 1.52% 1.53% 1.52% 1.52%
& R ARRAR 1.60% 1.63% 1.61% 1.60%
ROAA 1.42% 1.38% 1.32% 1.28%
ROAE 17.73%  16.75%  15.74%  14.85%
AN 33.43%  33.50% 33.50%  33.50%
b 55 5 AL 2022A  2023E 2024E 2025E
RN ON 7.0% 3.6% 8.9% 8.4%
ST IN 3.7% -1.1% 2.5% 6.0%
EEFA)A 3.8% -1.2% 2.5% 6.0%
)2 B8] A 15.1% 6.1% 5.3% 5.5%
BFERMAN 02%  -18.0%  -15.0% 0.0%
R A 8.64% 8.00% 8.00% 8.00%
LRSI 10.4% 9.4% 8.6% 8.5%
px &3 i 18.7% 12.0% 11.0% 10.0%
it & AR 10.0% 9.6% 9.2% 8.5%
TERE 2022A  2023E 2024E 2025E
FRE 0.96% 0.96% 0.96% 0.96%
REBEE 450.0%  406.3%  358.3%  314.6%
e 4.32% 3.90% 3.44% 3.02%
TR R 0.83% 0.85% 0.80% 0.80%

PN ON
F 4 N
F AN
W 5% 32
WA A)E
w&
FLATAIE
N =E N
V2 & B3] A A A
FFEfHEA (BHL)
RH#HEH
B A A
Rl b 3
LR
P =B
Bk
)k 5
EAT B
it & R
AR
JEA
V2 By E) R AR
P A R 5 &8
FARIL
FARRE
IS W
ATATE
RORWA
R Am AR % £k

218,235
94,275
339,102
(113,375)
222,679
(57,566)
165,113
139,294
138,012
2022A

6,051,459 6,535,576 7,058,422

226,144
77,306
335,360
(112,346)
220,110
(39,649)
180,461
147,978
146,440
2023E

246,172
65,710
343,792
(115,170)
225,630
(35,344)
190,286
156,035
154,189
2024E

2,772,689 3,049,958 3,354,954
631,598 663,178 696,337
10,043,564 10,982,995 11,924,767
10,138,912 11,141,516 12,179,845

7,535,742 8,440,031 9,368,434
1,075,369 1,021,601 970,521
223,821 217,106 227,961

8,834,932 9,678,738 10,566,916
9,184,674 10,082,019 11,007,204

25,220
945,503
954,238

2022A

17.77%
13.68%

10.68

2.56%

54.92%

25,220

1,050,238
1,059,497

2023E
18.04%
14.17%
10.63
2.54%
54.48%

25,220

1,162,826
1,172,641

2024E
18.26%
14.71%
10.52
2.46%
54.32%

266,913
65,710
364,533
(122,119)
239,226
(38,172)
201,054
164,864
162,649
2025E
7,623,096
3,690,449
731,154
12,941,258
13,236,728
10,305,277
921,995
239,359
11,466,631
11,944,407
25,220
1,281,917
1,292,321
2025E
18.41%
15.16%
10.39
2.38%
54.48%
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AT AL,

BRALER, BRRAFHHILT, A8 BRI 8] 09 KBV T Re 2354 I F 3 &g 2 8) PTAAT 49E
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ARERAT “F RIEFRDH RG] FTA . FhRZANE B @G, FEHMFNA, T AR E 3
ATAEATR XA ER . R A, A%, #8. A, LK, ARG AREHATH BRE M RIS,

HHCRREXZ B EEE RS- 19 -



