PSS

ZHOMNGTAI SECURITIES

€

HRfi%4R1T (601658) /4R1T

TG MA: 4.74
AR REHE
MALIEH %5 S0740517030004

Email: daizf@zts.com.cn
FHATIF RREE

P#LIEH %5 S0740519050002
Email: dengmj@zts.com.cn
SHTF BAR

PALIEFH %5 S0740523110002

Email: mazh@zts.com.cn

BB 7 IR) 99,161
B AR (E 7 IR 67,122
() 4.74
TAE(FE 77 ) 450,765
FABTAA(E F ) 318,160

BRA5 47 -7 3 & st bk

e R i ERAT

AR E

YHR300

ISR S/ AT ST

R EEGE) 2 G B A Fm BAE AR

ERPIAIRIT 2024 FHFR: FRIBKRY, ATRERE

2024 %09 B 03 H

847 2022A 2023A 2024E 2025E 2026E
BAPEN (BFL) 334,856 342,398 331,319 328,658 332,902
¥4 % yoy% 5.1% 2.3% -3.2% -0.8% 1.3%
HAE (FFA) 85,224 86,270 86,798 87,510 89,259
¥4 % yoy% 11.9% 1.2% 0.6% 0.8% 2.0%
R E (L) 0.92 0.87 0.88 0.88 0.90
e e 12.91% 1.74% 10.65% 9.99% 9.51%
P/E 5.15 5.45 5.39 5.39 5.27
P/B 0.64 0.60 0.56 0.52 0.48
| i MR ARIE 2024/9/2

BRAE4RAT 2024 f E ¥ B 6-0.1% (1Q24 5 1.4%), kst fi; 4F)3EF
-1.5% (1Q24 #-1.4%), & P EAFRTAT. BMREA, FIESMARIEK
1.8% (1Q24 4 3.1% ), MARY Kk F k% B 8 2N F, FREMIGRTAT, 3F
FLEBEANFIL-7.5% (1Q24 4-4.8% ), FHEFHFLE K, A LeEnE
A BIG. TR R R R R AR EAAT IR AL A0 Rh, T4 RIS 53
A%, LFHFFI-16.7% (1Q24 #-18.2%), HibiE &N R H+1.6% (1Q24 #
16.8% ). #VEF &, EFF)aE4F1ARFK-1.5% (1Q24 #-1.4%), F)iA¥Eixia
FFAT—7 @R TR R AIRTAT, B —F BREGHFH N A BRI .

B £ 55 A BN 2Q24 H A B NIRI-0.4%, M) % F 410 8 £ IR T AT 4bp
£ 1.86%; LXFEME 4L 1Q24 T47 1bp £ 1.91%, K Zmlk B % T
A7 7Tbp £ 3.31%, % fivsmAt & E IR TAT 2bp £ 1.47%.

= RARIG R RN FREERE, GG REIRIF. T 5% BRERY
¥k, 2Q24 3R 2 F 47348 1367 12, Blrb V3¢ 63110, HF, s+N#73# 503 12,
Btk V38 749 12; REFH I 464 12, Rk V3 502 1; 233 40012, Rl %
¥ 62110, ATk E, EFFEREREZ MBS EL, RFEERANAAZ TR
Wik, fftsh: AREHERMLERA. 1. Ak 2 FEERIFLIEK 1.6%,
¥ B BRI 23701070, Bl S8 1756 1070; A Eit & fifhh ek 1 54
AEALIANT S EE 97.2%. WIAFREE L&, AR AR, AR
b EGRILG) T 2.16 N5 2 26.7%; WEF RE LA, #HEARRFRGHE,
Bl 3% 11.7%, LI EABERFMTE 0.63 485 4% % 88.9%; 4k A4 H3%ik
BRI, FIg 12.4%, LSt 0.63 408452 11.1%.

FEMN: FEFSERE, T EXEHELIRBRE. FF SRR TR
7.5% (VS 1Q24 Rl 1b-4.8% ), 4 F 4 IR Hb-16.7%( VS 1Q24 F) 1£-18.2% ),
AR BN F) Hb+1.6% (VS 1Q24 ) Hh+16.8%) .

FERE: RREBERE, XERDWIEI. 1H24 KNG RRF 0.84%, 4% 154

RIRVHFF; 50 R RS R 0.41%, 3R 1L T4 16bp; %72 X3 5 1k 0.81%,

Rk EF 10bp; #WIHIFE 1.06%, #4F#_EF 15bp; @ 90 KA E L RE

78.95%, #FAn LS 7.5 /N5, KEE EF 325.61%, LT 1.26 NE a5
CREEG 2.72%, IR TS 3bp.

HHUREEXZEHEERERIS
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ZHONGTAI SECURITIES 8] BT

B RFHR: AF) 2024E. 2025E. 2026E PB 0.56X/0.52X/ 0.48X, HRAE4EATR A
HELREBRK. BEOR GRBEEEHLBAT. ZERHEHY, ARRAR
ROV BT, FERERFEELEINKE, NEREEH, MEMEECEHZE
&, FBERRARE BB BBRE, ZEALFNBECHER KT, EREEL
i, HE B A

B ARRT: FTRATM. a8 2T TATM.

HHLHRELZEHEEFRIRN-2-
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ZHOMGTAI SECURITIES

soea) B

— Bk ABRRA TR

HRAESRAT 2024 - £ FEBIKE -0.1% (1Q24 4 1.4%), kst
fi; %AER K-1.5% (1Q24 $-1.4%), ¥& I @AFTAT. Lk
A, ALEABAFRIZK 1.8% (1Q24 4 3.1% ), ALY Kik F K%
B G EKE, FREMIGRTAT. FAEMRAR-7.5% (1Q24 #-
4.8%), FofhiFs gk, I ELR RIS, L ERY
T A E S R REAAT IR TR0 Hrh, FERELE ANAYS, L
F R -16.7% (1Q24 #-18.2%), HAbIE EMAF H+1.6% (1Q24
# 16.8%). #F@rH &, LFF)aE54EEk-1.5% (1Q24 %-
1.4%), AR ARTIT—F @RFELIGRNYARTIT, H—F @
BT N AT IS, 1H23~1H24 k. PPOP. Ja#4%#)iE 5
A B b3 K 2.0%/1.2%/2.3%/1.4%1-0.1%. -7.2%1/-8.8%/-7.1%/-6.1%/
6.1%. 5.2%/2.5%/1.2%/-1.4%/-1.5%.

BE 1: dRRITILGE R AR

BE 2: dRAFERIT IS5 EFE R

- 80%
20% 60%
15%
40%
10%
5% 20%
0% 0%
5%
-20%
-10% ’
-15% -40%
ST TR T T S N P X S TN X, X TN SN IR T TP S AN T A FEE, W S, S S, SR A
PSPPI L PP PP PP P I P
Bl PPOP A ik PPOP 4 A

R AN MR, RIERFFR AT

R S MR, RAESBTIPR

2024 ¥ L5 F) L KIFH A KT LG IER T K 9.9 A%

HRARE, BHLGEHKITAE, Fk. L2 EaET,
BEE. FHE. —RA¥YAH RGO RE T, ARG Tk E 2
@4 8 3T b2kt @ T KD FIRGS; OF 4 st bshty fi @) T kb
B35, @At Agr g fdAKIATRR S, AT #KRIE 2 OMAE
WK o) B AR FRRES; @ AR SNt BB AR FRRES; O
WAT Ak 5 4 IE &) TT k2 R IR 58

HHLMEEXZEHERF PR3-
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ZHOMGTAI SECURITIES

soea) B

BE 3: URRTAEHER I (FRF)

BE 4: OFARRATILIEIIR IF (BRI )

1H23 | 3Q23 | 2023 | 1Q24 | 1H24 2Q23 3Q23 4Q23 1Q24 2Q24
ALK 122% | 12.4% | 11.8% | 11.4% | 9.9% BRI K 3.6% 2.0% 2.0% 3.3% 2.1%
BEET K -9.9% | -9.3% -88% | -83% | -8.1% BEET K -1.4% -1.1% -4.2% -1.0% -2.5%
FF &N 0.0% -0.3% | -0.3% | -3.0% | -2.1% HFERMN -6.5% -1.5% -1.1% 6.5% -4.6%
S SR A -03% | -16% | -05% | 1.3% | 0.2% S SUEIF N 5.1% -5.8% 2.4% -0.2% 2.7%
A 9.2% | -10.1% | -9.3% | -7.6% | -6.0% A 6.3% | -10.3% | -53.1% | 150.9% | -3.2%
Wi M1% | 91% 73% | 3.7% | 3.7% #* 4 8.7% 28.0% | -14.9% | 68.8% -8.8%
BLAL 14% | 2.2% 1.0% | 1.1% | 0.9% Hlk 3.1% 0.6% 9.6% -84.8% | 2.6%
#4118 52% | 25% | 13% | -1.3% | -1.5% B A1 1.2% | 11.9% | -592% | 1435% | -11.7%

KR AR, FRIERT AT

KB NAMAR, ¥ RIERT AT

= BESAEBAIKRI-04%, EERE THRASE, KERKARHET
7, ARAEE e E

B 2Q24 F A BN -0.4%, W) ¥ F 240 8 £ IR T AT 4bp £ 1.86%;
L RRA 4L LH 1Q24 TAT 1bp £ 1.91%, F/7 sl a5 T4
7bp £ 3.31%, R ATEATEF IR T AT 2bp £ 1.47%.

BK 5: PPRETEFFEHEEE BRK 6: HERERITHRRITIK /I 11.&F
2. 60% 4.20% 3.00%
2.50% 4.00% 2.80%
2. 40% 3.80% 2. 60%
2.30% 3. 60% 2. 40%
2. 20% 3. 40% 2.20%
2.10%
3. 20% 2.00%
2.00%
0, 0,
" 90 3.00% 1.80%
1.80% N s e
1.70% 2. 60% 1. 40%
1. 60% 2. 40% 1.20%
O i i i A A A AR AR D > > SERL83555833J38]8&II
TP @@ @@ @ F @ @@ SRggeRggeRggeEggess
—FFFRALZ ——d AR FMEE — AR ()

R o SIMAR, P ARIE ST AT

K AR, P RIERT A

=, K5 RAERREM: BRYERME, 2ARERRARS

LI B

WHLHREXZBHEEE P-4 -

ERERE KA, 1. 3k 2Q24 15

R 373 1367 12,
Bltb V3 6311C. b, sfo#7¥8 50312, RV ig 74912, & H
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ZHOMGTAI SECURITIES

soea) B

3 464 1, Flvky 38 502 12; Z4E3He 40012, Rk %38 6211C. 4
ATk E, EFFERERKREZHRRSZL,. KEEBRNIAZERT
B, 2. BEAER: IR 2.6%, ALK FLEH 1Q LA 0.8 4
B EE 34.6%. 3. BT FFARRAIT: BT AR R Y
22.1%, &A LK F TR 1ANEHEE 4.9%; HACRITAALL
¥ 0.3%, &AELFFHTFET.7%.

fifitin: AR EHEAMLER. 1. Ak 2 FTEAFRLEK
1.6%, $ZE 423840 23701070, Bl %38 1756 1t; Ak b it g
TR ER1IFEAREA LIA B EE 97.2%. AHARLE LA,
G AA R, FMGEREEAF P TR 216 MNEE

26.7%; MEPHELE, HhEGFRIFRZEE, FIRIE 11.7%, &
WEAFRFMTE 0.63 /180 %% 88.9%;, Ak Rk
F, FIIE 12.4%, &R FmiRIT 0.63 M E A EE 11.1%. 2. £
FH R REFTE22.3%, A& it bEK 03 MEa0EE
0.9%; PRl fit5IR T & 29.8%, LIt EfMATH 0.8 4 5%
2.0%,

BE T: PRITHITHIERIGA

1Q23 2023 3023 4Q23 1024 20Q24
BEIMERIK (EAT) 199,765 | 197,829 | 128,397 | 373,181 | 136,688
DOWNIAE N 125,189 | 85,189 | 56,467 | 267,915 | 50,259
HARK (REIE) 103,151 | 103,801 | 61,271 | 202,227 | 90,273
DMATFK 166,375 | 96,614 | 94,028 | 67,126 | 170,954 | 46,415
=i -32,170 | -22,038 | 18,612 | 4,804 40,014
bbb 67% 63% 43% 44% 72% 37%
bt (BEE) 60% 52% 52% 48% 54% 66%
MG 40% 48% 48% 34%
ZEAM -8% -11% 9 4% -18% 29%
LB LS Eaak [P loiw [ T21w [ 14w [F 73w & 27w
BRIMEER (EA ) 525713 | 61393 | 191531 | 462841 237013
ES it s a2 [ 5% 155 B 37% 0 74% & 6w

HHLMEEXZEHERF RIS 5-
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ZHONGTAI SECURITIES ANE) BT

B& 8: URRHRITA &R EForl & T Ak Fadd #15 R

IR PL 3R & b
x = 3Q23 4Q23 1Q24 2Q24 3Q23 4Q23 1Q24 2Q24
B 2.5% 1.6% 4.6% 1.6% 52.5% 51.8% 52.2% 52.9%
R 2.8% 1.8% 8.3% 1.4% 20.6% 20.4% 21.3% 21.6%
(A2 3.0% 1.7% 5.5% 2.3% 23.7% 23.4% 23.8% 24.2%
AR 2.2% 1.5% 3.8% 1.0% 28.8% 28.4% 28.4% 28.6%
B4 4.2% 1.0% -14.2% 10.0% 3.0% 3.0% 2.4% 2.7%
thEBER 3.1% 0.2% 2.5% 2.6% 35.2% 34.3% 33.8% 34.6%
Bkt -0.7% 5.6% -2.2% 0.3% 8.0% 8.2% 7.7% 7.7%
R Ak = -21.9% 33.1% 13.8% -22.1% 4.4% 5.7% 6.3% 4.9%
4 8% At 1.1% 2.8% 3.8% 0.4%
4k 3Q23 4Q23 1Q24 2Q24 3Q23 4Q23 1Q24 2Q24
B 1.4% 3.4% 4.8% 1.6% 94.3% 95.1% 96.1% 97.2%
KA 43.9% -39.2% -34.7% -22.3% 3.0% 1.8% 1.1% 0.9%
R b # -23.8% 17.7% -7.9% -29.8% 2.8% 3.2% 2.8% 2.0%
it & ket 1.4% 2.6% 3.7% 0.5%
TR R: o8 MR, P RGBT
BE 9: #RRHRLT 2023 FEFFHR# A

- 2022 - 1H23 2023 - 1H24 x
S 11.0% 14.1% 10.7% 10.9%
FES/AN |4 4.6% 6.6% 4.7% 6.2%
K 1.2% 2.2% 1.5% 1.1%
Bl 9.6% 5.3% 4.4% 6.4%
Rigizk. SEFRBLL 9.8% 9.1% 8.4% 0.5%
B0, MRS RIXKBIAEF=FO R 3.3% 2.2% 2.2% 2.0%
sEill 2.2% 4.6% 3.4% -3.1%
HARFISE 6.6% 7.3% 6.2% 9.1%
FHEME SRS 1.8% 6.1% 6.5% 6.7%
IKF, IMEFIATREETRY 2.4% 4.6% 6.1% 16.6%
HE 2.5% 3.8% 4.1% 6.1%
POYNSEN 54.9% 65.9% 58.1% 62.4%
MARIBEK 12.2% 10.2% 8.1% 4.6%
SHR 1.0% 1.8% 3.9% 0.8%
IR -3.9% 0.5% 5.7% 9.2%
SEMEK 29.1% 30.5% 27.4% 28.0%
PMARR 38.3% 43.0% 45.2% 42.6%
ML= 6.7% -8.9% -3.3% -5.0%

PR IR: N MR, P ARIEAFR BT

WHLHREXZBHEEE -6 -
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ZHONGTAI SECURITIES 23] ETR
AR 10: HRRITARIEA)E I iE
A kb &b
2022 1H23 2023 1H24 2022 1H23 2023 1H24
EH G2 5.2% 2.8% -2.0% 0.5% 32.32% 29.70% 28.86% 26.70%
Pl 15.57% 12.97% 15.38% 16.53% 67.66% 70.28% 71.12% 73.28%
J R A% 12.3% 10.7% 10.8% 11.7% 88.73% 88.97% 89.53% 88.90%
& Ak 9.5% 2.7% 2.0% 12.4% 11.24% 11.01% 10.45% 11.08%
H Ak -9.3% -5.4% -1.9% 9.3% 0.02% 0.02% 0.02% 0.02%
B h# 12.0% 9.7% 9.8% 11.8%
TP RR: o8 MR, P ARAERF I PT

. FERN: FEFBERE, B0EL XA EAIRERSE

B AELKAR TR 7.5% (VS 1Q24 Fl1b-4.8%) , #F4 FIKAR
$-16.7% (VS 1Q24 Fl16-18.2%) , A FHAudE LA F 1+1.6% (VS
1Q24 FlHb+16.8%) . 2024 4 L ¥4, %48, FF8®F4 Lk
BN A & B IK 19.2%. 8.6%F= 10.6%.

BE 11: dRERITHIE ENN F 1o 1%

BK 12: oFRRITHIFEHN L FRIFR

80.0%
60.0%
40.0% D
20.0%
0.0%
-20.0%
-40.0%
— - — i o~ o~
o~ o~ o~ o~ o~ o
g T g 2 O T
— — ™ N —
e 1R SISO
H AR AR RN

3Q22

N MM onom
N & N
© o T d
N a9 < @

M +

— TR

=

1Q24
1H24

= 2023
>

25.0%

20.0%

15.0%

10.0%

5.0%

0.0%

1Q21

— -
NN
T g
- o

20

. \\
— N N
N N NN

of

—

N ™M

NI
T O © g
— n N 4

RN S H
TR L

202
1Q2
1H2

N N
T g
- o

At A BN S E CHD

Mm on n < <

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

Kok NS MAR, P ARE SRR BT

KB NS MR, P ARIEFA R

A, RERE: RRERE, XEFEHEA

B 1. RREF——RREHRE. RRAKRTH. 1H24 And) R &
0.84%, %1 FEARFRILIFF; LFFMTRRFAEMR 0.41%, L THE
16bp. 2. REHE —KFEAHEI. REENHKE]R 0.81%, K

WHLHREXZBHEEEPHS-T -
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ZHOMGTAI SECURITIES

b b5t 10bp. 3. 4R ——@HA AT L.

soea) B

WHIE 1.06%, 445
LS 15bp; @41 90 RAvh b LR R 78.95%, #4540 EH 7.5 4
b 4 REGE—REBERAMTH., REE L% 325.61%, K
T 1.26 NF a5

5Rvk 2.72%, 3Rk TR 3bp

BE 13: URRATHZR E15A

1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 Bl R % RLEF
FREE

TRF 0.82% 0.81% 0.81% 0.83% 0.84% 0.84% 0.03% 0.00%
RREAAERE (LFFL) 0.33% 0.50% 0.43% 0.43% 0.57% 0.41% -0.09% -0.16%
RRFAERE (RF4L) 0.33% 0.29% 0.35% 0.53% 0.57% 0.37% 0.08% -0.20%
REH A% 27.06% 27.22% 32.85% 51.54% 44.28% 30.51% 3.29% -13.77%
%z kb 0.55% 0.62% 0.61% 0.68% 0.71% 0.81% 0.19% 0.10%
(FE+RR) /5B E T 1.37% 1.43% 1.42% 1.51% 1.55% 1.65% 0.22% 0.10%
WA 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 Rl E 3 ®ENE
S N.A. 0.96% N.A. 0.91% N.A, 1.06% 0.10% 0.15%
#/ R R N.A. 118.71% N.A. 109.74% N.A. 126.69% 7.98% 16.95%
HEAI90 R VA b/ 5E 3 B AR N.A. 0.62% N.A. 0.59% N.A. 0.66% 0.04% 0.07%
B0 R AL/ R BB AR N.A. 76.59% N.A. 71.45% N.A. 78.95% 2.36% 7.50%
RERE 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 Bl E 3 FIEFH
FRAA (RR) N.A. 0.45% N.A. 0.35% N.A. 0.37% -0. 08%

HEFEE 381.12% 381.28% 363.91% 347.56% 326.87% 325.61% -55.67% -1.26%
&/ 5 BB 3.13% 3.08% 2.93% 2.88% 2.75% 2.72% -0.36% -0.03%

ForbRR: A8 MR, ¥ AR AATI AT
i NAA RS AP AR

WHLHREXZBHEES -8 -

RAAREBE TR, —EEABMS—BEALRAE, —BERLL
EORRARENHH 9.28%. 11.60%. 14.15%, ¥Fib-13. -16. -

18bp.

WHRBATS: 1. BF: HEAFREEMNA B E) 35 0.08%E
0.22%. 2. Wi A5 s L(REA)A NS RFZE 20.01%, +
B AFF RIS BN A TR 8] B 3F 0.36% % 1.39%, 2k o s 48 A R
3] B4 0.06% % 0.84%. 3. #it: FEH L H4AT- LIk 50 5 A L
AFEHAE AR T ALFHR 0.18%, F E-FAFRE KA RG] -H

HR4HE 0.16%.
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ZHOMGTAI SECURITIES /A\é] .!5\1:5[‘

B & 14: URRERATT ABFFHEIFN (2024 _LFF)

BEBN odid 6 {(:3) RSB T (B) & SRRAEER(%) BT E(%)
h E BB ERABRAT R 62,255,549,280 62.78
EEMREBREBEANERAT s 19,843,003,300 -248,000 20.01 0.00
FEBNBEERABRAT R 2% 6,777,108,433 6.83
FEAFRRERNHERAS B 1,376,720,105 -354,173,300 1.39 -0.36
FEBREEAFRAT Eiis 1,117,223,218 1.13
EERRBEEARATE BiF 836,462,166 -58,569,499 0.84 -0.06
FEAFREBROBRAT-ES-ERBRK~R £ 219,962,209 82,729,988 0.22 0.08
HIF0X SR FRAIBHRIEFREES B 178,187,366 0.18
FEFERAFRAKRDBIRAS i 161,793,402 0.16
2EHRELI08HE s 142,345,044 5,000,000 0.14 0.00
& it 92,908,354,523 93.68

TR AW, RAEAFRAT

B OFEN AF 2024E. 2025E. 2026E PB 0.56X/ 0.52X/ 0.48X, ®F
BESTRADELREHEKR. BETOR HRERE Fkagsg. RE
RHESY, ARAREGY BT, FERERFERIAL. 25X
BEB, MEMESEKRAER, F2AREHREE B BELRE,
REFERMEHER RST, BRELEKXE, $8F HH 4.

B AR 25 THRERA. A8 2FRAHA.

HHLMEEXZEHERFRIHRH9-
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ZHOMGTAI SECURITIES

B & 15: #prERITRFAITNE

2023A 2024E 2025E 2026E JHiEE (7 T) 2023A 2024E

PE 545 5.39 5.39 5.27 B ALEHN 281,803 276,783 279,576 288,728
PB 0.60 0.56 0.52 0.48 F AN 28,252 25,427 22,884 20,596
EPS 0.87 0.88 0.88 0.90 ERIZON 342,398 331,319 328,658 332,902
BVPS 7.92 8.52 9.14 9.78 L5 RERR (222,015)  (205,418)  (203,768)  (206,399)
F T ALA 0.24 0.26 0.27 0.27 H &R A 117,770 123,174 122,068 123,504
B AR S 2023A 2024E 2025E 2026E & (26,171)  (30,656)  (28,774) (28,329)
& E 1.89% 1.68% 1.56% 1.49%  #ALATHE 91,599 92,518 93,294 95,175
KM EE 4.16% 3.85% 3.70% 3.65%  AtG A 86,424 86,967 87,696 89,464
£ LT AKEE 3.34% 3.15% 3.07% 3.05% B AEN S AE 86,270 86,798 87,510 89,259

HAT B F 1.52% 1.50% 1.50% 1.50% gk ey 2023A 2024E 2025E 2026E
it & R AR 1.56% 1.56% 1.57% 1.59%  SHER 8,148,893 8,882,293 9,681,699 10,553,052
ROAA 0.58% 0.52% 0.48% 0.44% B AIZF 5,387,588 5,818,595 6,284,083 6,786,810
ROAE 11.74%  10.65% 9.99% 951%  RLF 896,484 986,132 1,084,745 1,193,220
Y oA 64.84%  62.00%  62.00% 62.00% A &FF 15,722,790 17,132,160 18,625,730 20,250,053
b 5 5 AR K 2023A 2024E 2025E 2026E R 15,726,631 17,430,106 19,313,265 21,493,443
DS ON 3.00% -1.80% 1.00% 330% Ak 13,955,963 15,212,000 16,581,080 18,073,377
=RV N 2.30% -3.20% -0.80% 130% Rl ity 462,714 647,800 906,920 1,269,688
A AT A -7.10% 4.60% -0.90% 120%  KATH A 261,138 391,707 548,390 767,746
V2 & £\ 8] 4 A 1.20% 0.60% 0.80% 2.00% &G 14,679,815 16,251,507 18,036,390 20,110,811
B F LN -0.60%  -10.00%  -10.00% -10.00%  fi B E R 14,770,015 16,583,170 18,404,480 20,521,236
FB A 13.02% 9.00% 9.00% 9.00%  MA 99,161 99,161 99,161 99,161
ER N 11.70% 9.00% 8.70% 8.70%  VIBFNSRAEME 784,887 845,019 906,676 969,887
BAREH 9.76% 9.00% 9.00% 9.00%  FTH HMEEHR 956,616 846,936 908,785 972,207
it & Rk 11.70% 10.70% 11.00% 11.50%  p et 2023A 2024E 2025E 2026E
*ERE 2023A 2024E 2025E 2026E R SWES 14.23% 11.71% 11.27% 10.83%
RRE 0.83% 0.84% 0.83% 081% HUFALLE 9.53% 7.44% 7.39% 7.30%
WEFEF 347.00%  310.00%  287.00%  274.00% AcAFE 16.44 20.58 21.25 22.11
E e 2.88% 2.60% 2.38% 222%  RORWA 1.12% 1.02% 0.93% 0.86%
FRAERE 0.53% 0.50% 0.40% 0.30%  RI&AmR A H 51.79% 51.40% 51.03% 50.44%
FHRR: N MIR, T RIERH LA
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ZHONGTAI SECURITIES 8] BT
FHIREHA
R | HHH
FEN | TR EK 6~12 4~ A A AR R B A £ 45 200k m@ 1 15% A £
B W | MAAK 6~12 /> A RAast R 21 18 SR M /2 5%~15%Z 4]
) HA | AR 6~12 A A AAExT R 1A 48 20K 18 £2-10%~+5%Z 4]
BIF | AR 6~12 AN A AARXT R B4R Sk i@ £ 10% 0 1
¥ | AR 6~12 A Rt R A E SRR A 10%0A £
A7 LR LR P | AR 6~12 AN A 3t F) 21 AR 2R AR RE £-10%~+10% 18]
B | TR K 6~12 /A~ A AR 2140 45 50k b8 /2 10% VA &

HE: IWPBATEAIRE LA B EH) 6~12 4~ A R3] RN ( AT 4540 ) A8t R B A 45 S0 At 7 3% R AL,
P A RET LRI 300 $840H A0 AT A ZHURSE (ART PR AR ) R T S (4Hat
TSk ARG ) AR, FATHUABERE AT BAEH A, ERT UL 500 155 ADTE T 456
Fedh A (AABLEARRIN).
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ZHONGTAI SECURITIES 8] BT

&5

¥ RIEFBRA Bnd] QAT EAR “RNE” ) BAYEREAREEERRSHTHIEFART S L 5 T4,
ABEAARNE)HEPIER . AN RARERAKIABERALAES,

AARAE I T AN B) B LA AT A TTAZ 69T AT R BB TA, R T Z AR ILE, R IR &
AN, G5 T ZAETH Z 7 B RF A, RN E) ) RAZTRARIEX A3 o) s Ao TR, BLRIREF
AR B, BN RBRIRE AR AT R A BT 69 F1B7, T AR RARHREE, A a) xt RIREPT 15 & T AR A
BB ket FH TSR, RTH LY AAT RIS 6 ARG, AREFTRG T 2B, FL. F LA
M RRBL R PAELREZR, R BRAEFTER . FE. 2t RALE ) LB, KN E) Ttk E P oo R
P RAARAE BB AT IR, KIRE P AR IR BIR G TR ESNAE P, FHRE P AAE )12
.

TIHA NG, HHE ., BEFMELT, AnE) R A BAEF AR T 6944 A 2F7 5| BAAEFTH & R
AT AL,

BRALER, BFRRAFHHILT, A8 BRI 8] 09 KRN T Re 2354 I F 3 &g 20 8) PTAAT 494E
FIHATR S, FET i A X 2N 8] B SRR R BRI TARAT . W 580 ) ook 7 o 3 S AT 2R IR 5. A
8) B H AN 8] 8 K BRAAM) AN AT B ARSI LA AT LR A R T M F 0912 8.

AIRERAT “F RIEFIRDH RG] FTA . FhRZANE BEIE, 1 THMFNA, TIFF AL 3
ATAEATR XA ER . R A, A%, #8. A, LK, BRFAREHATH BREGM D RIS,
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