@ IS wmagms o tbg. FosusElaEle, SNEEaEsHELEnH

ZHOMNGTAI SECURITIES

AR AT (601077, SH) /4R1T  IESMRIRE/ QB ST 202408 B 31 B

R EANEH) 2 8] BA R R AEE

THRHK: 4.99 T 2022A 2023A 2024E 2025E 2026E

P BFLRAN (FFL) 28.956 27.902 27.058 26.788 26.788
o ¥k % yoy% -6.0% 3.6% 3.0% -1.0% 0.0%

HLAEHATF: S0740517030004 HAE (B ) 10.276 10.900 11.505 12.074 12.623

Email: daizf@zts.com.cn 3K E yoy% 7.5% 6.1% 5.5% 5.0% 4.5%

P ROk s () 0.90 0.96 1.01 1.06 1.11

BRI EE 9.44% 9.28% 9.36% 9.40% 9.18%

#LIEF %5 : S0740519050002 P/E 5.51 5.20 4.93 4.69 4.49

Email: dengmj@zts.com.cn P/B 0.50 0.47 0.46 0.43 0.40

FANE FH i BEAARAE 2024/08/31

Email: qiaodan@zts. com.cn

. EyEF

A BRI B OEEHGSK: FASHEDTKARNKE, —AREERRSAEERDIE

BRA(E7 ) 11,357 5.3%. 1R BI4T 2024 F = 5 B S AE 8% BT A 2k 5 R 138 46.7%, 3§t 4

ey N SRR PRE, BAARRE A E TR GHORTIDE, B
Ul . N RS > o = 3 =

FR(F TR 52,842 EARRIPIL R —FSOCF 1.6 A 2 K E-1.4%:; o a) —F R0 T HFRH

FABTAE(E B ) 44,092 8] F LK BN ?&ﬁ?%ﬁﬂi@,ﬁﬁ*%%"/k‘ﬁ’%ﬁﬁkéﬁ%géi%ﬁ“@—]‘—"?&

A AVIE 738 10.8%, —FF XA G AKR R ERGIER EARHA ATRES, N8 FA
HAE AR IR EEZE 5.3%,

A5 47 db—70 A Y3t b

. B HALEMON: Q2 A BMNIRIb g 5 #E 23K 0.78%, E&RMAEETHEHAA
e R LA ¥ . A LERH, —FZ 8 £ZFRLT T 3bp £ 1.59%, Kb —
oo EE—H. EFHFRHIERIRLTIT 13bp £ 3.37%, FTiTM@ERK, s
e BRI TAT Obp £ 1.85%, &£ FMAH—2EH. AAEERHE, —FRH

RS EEEE R E PR R 15 MR EFRN S, A GENGTRA TR G .
i

h B R AMERRLEN: AR ER, LFEFRAAEERFELEAE, &
RAZRERE R, 1) 125: $F Lk, MRBTLEFF R84 90454 30151,
BREFRITYE 26.6%, FIAF —FHEFHAASLA 98.9 10T, BEFF M
LHEKT 82Mtt. AEMATALEEF—FEMNANG, T &FHMEN T72.6%,
B bS5 I =5 B 4 Bk B A AR AT RAK, AR R AT R ) R, B A
FFR AN EKG AR EFAT RS %, GHE, —FENRUATATEHEA
E, ANEAANLE, BRAEAA — R E ZFEI NN AI R A K 92.1/-
23.6/30.4 1t Lo MENLFFRHAERTHAEI R A ERF L L THTH, £
FFHIE A R A AR S ARG E S A A 33.7%H 31.7%, &£
NI TR 2, LERZHE L R FRINE L LEFIEKT 17.8%, HKALT
oy B 3t FAR L 6 K ) . 2) Bk W R AT L F AT A 2K 454.5 12, 4% 2023
FRIIT 4 41.4%, £ —FEH Y 99.112, Eit&AHLETHR 1.6 485 %
% 69.4%. NE P EME, BEAFEKRRIEF, ERARKH 8.9%4938:%, LIt
B H RS 0.8% % 85.8%.

B FERE: RRRERR, EPAPB R RREE —T R BRHEAAR, 1H24
MRBATRREE119%, FbEFEe., BAFURREFEmEIRLIF 43bp £

WHLHBREIZEHEEE AR
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ZHOMGTAI SECURITIES

28] R

0.84%, ¥R IFHMAKTF. RERREAFTE, KiELTREL 1.41%, K50
LAt 27bp. 2. EEEE—RPEA — R, 1H24 @ F 554 LS 10bp
£ 1.52%, @GR R A LS 8.82%F 128%. 3. & HE—H & @ E,
KEBEERLTHET2T NG EE 360.27%; KT HLIRIL T4 8bp £ 4.28%.

#F E R N8 2024E . 2025E . 2026E PB 0.46X/0.43/0.40X ; PE
4.93X/4.69X/4.49X, NS FMER, WEERTITE SAFTICEAZLEARKS)
RERBBIAREFBODLIMEX ) BREZETER, ARKREEARLKEN
ARG ABAPMRECELE, HIAEARREF, BRARAT R, AEAAEN
ZH, DESERRE, BRERSH, RMNEFENIFR, BUBRBXE,

K& BF THERARBAY. NAETRRAM. AR & 2R,

WHLEBRELZ BN ERF RS- 2-
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ZHONGTAI SECURITIES 28] R
A& B X
BE A BRBATLEEFIRFTE .o -4-
B#E 2: BRBITLILFRIEE ..o -4-
B# 3: BRBITLEERGD (FERRIEED oo, -4-
BE 4: WRBTRGHRGD (BFEFL) oo, -4-
B#E 5: BRBTLEEFRFEETR oo, -5-
B& 6: MEHTREFRMBERIFEE oo -5-
BRET: BRBTHS RO R B, -6-
B% 8: MRBITEENHEFTHABRAERTE R ... -6-
BE 9: BREITHFBIFTETH LG oo -7-
BE 10 B RBATFBRIZR] oo -7-
BEMN: BRBTHFEFEAR IR GIR .o, -8-
BFE A2 BRBITHSESEE oot -8-
BE A3: BRBITBAITIRE ..o -10 -

WHLHBEEILZBHEERF PRS- 3 -



[PIEiE3S

ZHONGTAI SECURITIES 28] I

FEFHEFAHTKRBKE, —RBEBRHRGAEERDT Z 5.3%

B A RET 2024 F = F F AR & T A S GRS B L 538 46.7%, 3F
RE—FE#H—FRG, M BLEETEREAG T T FA NG R
FRLEE, BMEARE AR SR —FEMNE L6ANTH S E-
1.4%; N3 —FEETEFRAHPNIEAKRALRRT LB KRS, £
XA — KRR EE RS EKR 0T —F A8 738 10.8%, —
A A e A ROR B R 93 R IRA BTRES, N 8]4 A Rt R e
ik E £ 53%. 1H23/3Q23/2023/1Q24/1H24 /3] R A2 g k.
PPOP. 1344 #7429 %I F tb 3% K -3.1%/-3.0%/-3.6%/-3.1%/-1.4%; -
8.4%/-5.8%/-6.5%/5.4%/6.4%; 9.5%/7.7%/6.1%/-10.8%/5.3%.

BE 1: BRETLLGFERR A& 2: WRETLHGLEFRL
20. 0% 40. 00%
15. 0% 30. 00%
10. 0% 20. 00%
5. 0%
10. 00%
0. 0%
o oy 0. 00%
-5. 0% > SN NP NN A .
“10.00 S S S SR
-10. 0%
~15. 0% -20. 00%
-20. 0% -30. 00%
-40. 00%
ik PPOP A =3 PPOP &A1)
KR NI MR, T RIERF R KR ANEMAR, FARIERF R
B 1H24 245 ZAREIE KIS EG R L BT AL, LHIEL, &
A, Bk, REOTHBETHALE, $F8&%. e, WAELSHTUHK
TEN, AFRFLFRELENR: 1. —FEE T @A, A
WHYERTHRRZT 04 ANB D 5. 2. F 8 EXF L5697 9 TTakLE D
0.8 MADE. 3. HAMdEb —F ikt —FRe, ShipaymakRAg
13BN 5. 4, &M LG i sk K@% E 19.2 M8 5% AFER
BB R: 1. 5 T8 —F Rt —F T, sFhbay sk d £
f, THREOBNES B. 2. FEEZH—F T, LG R GRKT K
46 /NN E. 3. AT LG TAK T 0.6 NE 20 5. 4. BT L4769
WETHE 5.3 /89 &
BE 3: BRETLGHKG D (FRREE) B% 4: BRETLGEHKGD (RFEIZKL)
1H23 3Q23 2023 1Q24 1H24 1H23 3Q23 2023 1Q24 1H24
A K 8.0% 7.7% 6.7% 5.3% 5.8% ALK 3.1% 0.5% 0.1% 1.6% 2.3%
B8 E -13.9% | -125% | -14.3% | -145% | -13.7% BEETK | -4.9% -1.5% 6.1% 2.1% -1.6%

EHLMBEELLBHERE NI 4-
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Iké‘] :ﬁ\i‘F

F4% 0.1% 0.0% 0.1% 0.7% -0.1% F4% -0.7% -0.8% -0.1% 2.4% -2.5%
H A& 2.7% 1.8% 3.8% 5.4% 6.7% H Ak & 5.0% -4.7% -7.9% 15.9% 7.6%
BA -5.3% -2.8% -2.9% 8.4% 7.9% A 4.6% -1.1% -18.0% | 39.0% 3.2%
W& 20.0% 14.1% 12.0% | -25.3% -6.1% #*E -33.3% | 2.8% -48.2% | 420.7% | 8.6%
Fak -2.0% -0.6% 0.7% 11.1% 5.8% AL 3.6% 21% 12.6% -203.6% | -11.2%
G FiH 9.6% 7.7% 6.2% -8.8% 6.2% HJE 11 -22.6% | -2.7% -67.6% | 273.9% | 6.6%

KR A FMAR, o RAERA AT

KB AR, W RAERHT AT

HFEIN: Q23R I EZEWK 0.78%, T EHAEEF

B Q2 $A &AL RS EEHEK 0.78%, ERIHEAETRIAAR
Bl LA sh. MM Lk, —F & & £37LT 47 3bp £ 1.59%, %
b —F g —%, LFR s R LT 13bp £ 3.37%, Tirha
BR K, RATSHAT & E IR T 47T Obp £ 1.85%, & & £ TEA — 2 %8,
MARE ERH, —FEAEETAMBEELFRI L, 3 Ny
TARA PR
Bx 5: WRHETEFFHAEENE BE 6: HRHITEFFRHMEFIHEE
2.50% 5. 00%
2.90%
2. 30% 4.50% 2.70%
2.10% 2.50%
4.00%
" 90 2.30%
3.50% 2.10%
1.70%
1.90%
3. 00%
1. 50% 1.70%
1.30% 2.50% 1 50%
10212021302140211022202230224022102320233023402310242024 R ,9'»\ o b@\@%@%@‘&&\& ,9@%@5 b@"\@‘* W@V

— AR E

KB ANEWMIR, P RIERIT AT

K AN GIMAR, o RAERA A

T& RRERBRLEN: HRERFALER, ARABRTHE

B KA CEEMEATEARLSR, BAMANE, EEF—X
HE. 1. B RRITEEE R4 301510, BEF

BRI T % 26.6%, R+ —FEFFHHMEN 98.91CT, KEF
R KT 821 L. ERATALEF—FEHNG, ET2F#K
HEH 72.6%, RILEFKFE 4G BRZ AR EAK, EShFE
T RAANITE A FF, B LSRRG AR ERAT RS
Yo BHRABEME, —EZFMRUASAREA I, ARALIE, 21
Ol —RHE, ZFEIF NIRRT B0 A% 92.1/-23.6/30.4 12
T, & A& F I E 5 T A+0.3%/-0.4%/0.2% %
23.29%/19.3%/4.1%. 2. HFEHZFL: HALTABLTRLAZ 1.7%, &

WHLHBEEILIBHEERFHHRS-5-
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28] R

LI bR F 0.2 N E 5 5 £ 40.8%. 3. AR EATAR LK = AHAL
B RS A EA-6.7%F 1.5%, it S TR OINELEE
12.6%.

Rt —EEGBAEA TR, 1. F3F: MRBIT LF 548 42
454510, %% 2023 SFRA T & 41.4%, £+ —FFK) 99.11¢, &t
BRI ETH 16 M8 0 5E 69.4%. 2. £3) Afh: —FE K HiA=F
Ak AL A FR LT AL 55.2%42-9.3%, &t b E 1.6 4| ek
% 30.6%.

BET: BWRHTH LA RALA 5

IR bb 3 iR &
2Q23 3Q23 4Q23 1Q24 2Q24 2023 3023 4023 1Q24 2Q24

4% 3% 1.4% 0.8% -0.4% 3.0% 1.4% 46.6% 46.7% 46.7% 46.5% 46.6%
4 b B 2 1.7% 1.1% -0.7% 4.8% 2.7% 22.6% 22.7% 22.6% 22.9% 23.2%
AN A 1.5% -0.3% -1.1% 1.3% -0.8% 20.4% 20.2% 20.1% 19.7% 19.3%
-Z 3 -1.2% 5.4% 5.3% 1.4% 5.2% 3.6% 3.8% 4.0% 3.9% 4.1%
AR -1.1% -0.2% -2.3% 1.6% 1.7% 42.5% 42.2% 41.3% 40.6% 40.8%
B RN 0.2% -6.0% 3.8% 3.4% -6.7% 3.7% 3.5% 3.6% 3.6% 3.3%
B &% 2~ 4.6% 6.9% 8.6% 15.2% 1.5% 7.2% 7.6% 8.3% 9.2% 9.3%
ERS Dkl 0.5% 0.6% -0.3% 3.5% 1.3%
Ak

2023 3023 4Q23 1Q24 2Q24 2023 3023 4Q23 1Q24 2Q24
&% 0.4% 0.6% -1.3% 6.2% -1.0% 69.5% 69.6% 69.3% 71.0% 69.4%
Pl -6.5% 0.8% -184% | -19.6% | 55.2% 11.2% 11.2% 9.2% 7.2% 11.0%
Bl Ak 7 4 4.1% -0.2% 11.0% 5.6% -9.3% 19.3% 19.2% 21.5% 21.9% 19.6%
it 8 At 0.3% 0.5% -0.8% 3.7% 1.2%
TR S MR, F RIERH R
B & 8: WRBITEFIHHF T HMBEALEH TR

1Q22 2022 3022 4Q22 1Q23 2023 3023 | 4023 1Q24 2024
BEFIERK (Z73) 257.8 86.4 134.6 264 319.9 90.7 552 | -255 202.6 98.9
S ARER 115.3 324 4.6 31.8 223.8 53.2 359 | -21.9 156.1 921
DATEK -11.6 -9.9 57.4 36.3 79.4 44.0 -91| -3238 38.7 -23.6
=i 154.1 63.9 72.7| -418 16.7 -6.4 28.4 29.2 7.9 30.4
PN v 44.7% 37.5 34%|  120.7% 70.0% 58.6%  65.0%]  85.9% 77.0% 93.1%
AMEEEEE -4.5% -11.5% 42.6%|  137.6% 24.8% 485%| -16.4%| 128.8% 19.1% -23.8%
EiRALE 59.8% 74.0% 54.06| -158.3% 5.2% -7.1%|  51.4%| -114.7% 3.9% 30.7%
YT L sion| | a7aw[E T oeem|l  sou[ B 726w E | 206u[E] 12561 -5.8%
BEREEER (Zx) 600.3 12.8 29.7 13.2 738.1 37.2 53.5 | -116.3 553.6 -99.1
EES it lulifea: S Cotswl | aow[ | a5l | oow| Fa036%| | 52w | 75w [f-16.3%

TARR: NS, FRIERH A

Aodkmif: EXFRTAREFRPNELRAANE, EREXRBEHK

BRBE@HH: 2024 F L¥F, RBITHE KR Bt AR A

FlEL RFRTHK, 1. M &bk 2023 F8R5 1624859
B E823%, 2R L EfF L EARERLATH, LFFHEAE
£ Aot ik £ G B &SRR E S A A 33.7%F 31.7%, &3t
INFE IR 2, RERFELRAFTRITIE EILEFEKRT

WHLHBEEXLZBHEERFHHS-6-
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17.8%, HRILT A8 ERSLe) T HH E. 2. BEEFEARDES
R, RiE#HEEILTRE 135%E 5%, BikkA, EFFAALEBT
RATIE L LB 6.7%E-5.8%; H T AE A At bk A

9.7%%-0.8%; LR 5L T % 29.8% % 11.6%.,

BE 9: BEFTILFERHTH L

2022 1H23 2023 1H24
A R H ik 0.5% -5.6% 0.7% 4.5%

il gl 9.7% 6.7% 9.1% 22.6%

S|4 2.4% 2.9% 2.4% 5.2%

KAk 0.0% 0.0% 0.0% 0.0%

=l -0.6% -2.1% -2.1% 4.0%

il A EEEL 6.8% 3.4% 4.0% 12.9%
BT RS OK AR = AR R Al -2.0% 10.6% 10.8% 2.9%
a4 0.0% 0.0% 2.6% 1.1%

kA E e -3.0% 3.6% 4.9% 9.1%

F SRR S5 RSl 16.8% 25.0% 26.9% 11.2%
RS (eg: fEIEERE) 0.0% 0.0% 0.0% 0.0%
(SN TN N s 0.0% 0.0% 0.0% 0.0%
BHE. BARIRS A s 2l 0.0% 0.0% 0.0% 0.0%
AKF FRIBAIA SRS FE 8.8% 13.2% 8.1% 6.8%
S B AR S5 AN oAt R 55l 0.0% 0.0% 0.0% 0.0%
T S RENE S RGN 0.0% 0.3% 0.0% -0.9%
AHHE . ARE R R 0.0% 6.3% 11.1% 0.5%
BTE 0.0% 0.0% 0.0% 0.0%

sEE ek 0.0% 0.0% 0.0% 0.0%

He -3.0% 3.2% -12.3% 2.6%

Xt A5EEK 36.4% 67.5% 66.1% 82.3%

A NI B -7.9% -5.2% -12.4% -5.8%
[EEERS 6.6% 3.0% 5.8% 2.2%

R -8.3% 6.6% -16.2% -3.0%
2B 23.9% 25.6% 41.4% 11.6%

HAh 0.0% 0.0% 0.0% 0.0%

N 14.3% 30.0% 18.5% 5.0%
LS 49.3% 2.5% 15.4% 12.7%

HAb 0.0% 0.0% 0.0% 0.0%

TR R IR NS MR, P RIERAF T

B ARFASH: 1. AR LR, AREZHAUFREEES, 2Q24 €
IAKRFIEK 7.1%, &LEARLBIEF LS 2.4%ZE 74.7%.
2. NEPLEMAE, BEABEKRY, bLEXTRES, ERAXK
4 8.9% 8938k, LIt AHKRA 0.8%ZE 85.8%. A LAEHKRLT
% 16.5%, &GHATHEST 13.4%.

B 10: BRBITHFREHN

[l tb o b
2023 3Q23 4Q23 1Q24 2Q24 2023 3Q23 4Q23 1Q24 2Q24
EHAE R -1.1% -3.9% -2.2% 26.1% 26.9% 24.5%
A K 13.9% 14.1% 7.1% 72.8% 72.3% 74.7%
JE R A 3R 12.5% 0.0% 10.3% 0.0% 8.9% 82.2% 82.4% 83.4% 84.9% 85.8%
ik B3 -3.0% 0.0% 0.5% 0.0% -16.5% 16.8% 16.5% 15.8% 14.5% 13.4%
B A ® 10.0% 10.2% 8.6% 5.9% 4.3%

AR NS MR, P RIERF AT

WHLEBRELZ BN ERFRAIRL-T -
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BFAE &N HALE &R AN IR

1H24 4 dE LI R I3 K 26.8%, &R AfIELTHK. 1. BEH
T EFFRILT % 9.4%, BMFEFUARARE, RIBITF
FEFTERSERENTFEFMARKE., LFEFHTHHREL, B

IR F 4 AKNF b3 K 100%, & UL TR S E] T 16.8%. K
FRITFFERBENR L TR 33.9%, R 7 Pl K, 2. 24
JE &N 1H24 B b3 K 46.7%, ¥R BE—FE#—I RS, LFF0
TEAAS, —ERERRPITERIE L RITILIRG 0.9%ZE 46.7%,

PE|FFIONE £ LER TP

BE 1: BRHTHFLEEMANR AR S 24

F) b 3g sk i bk

2022 1H23 2023 1H24 2022 1H23 2023 1H24
AFEHRRA -29.7% -4.5% -6.4% -9.4%
FEBRASWA -19.8% 0.2% -3.9% -10.6%

LRREE 1.5% 23.5% 10.4% 2.4% 5.8% 6.9% 6.6% 7.9%

REBRSE£E5HZTEELE) 54.2% 23.1% -0.4% -7.5% 30.1% 35.1% 31.2% 36.3%

RITRFEHE 118.6% 82.2% 31.4% -33.9% 18.2% 23.6% 24.9% 17.4%

I IRSS -71.8% -66.8% -50.9% 100.0% 19.9% 7.5% 10.2% 16.8%

Hith 25.7% -10.7% 0.0% -28.2% 26.1% 26.9% 27.1% 21.6%
FEBRAETH 132.6% 29.2% 7.5% -15.8%

SRR : AR, R E R AT

TERE: BFHRRIRR, BMAHHK

B EARBREEEER: 1. RREAE AREBREFAEZ . TH24 M RE T
RRFE119%, FIARFA T . Rt FIRRF £ FIR LS F 43bp £
0.84%, EHRRFEMAK-F ARRRBREA T @, X IEXTH G 1.41%,
BFm LS 27bp. 2. WAL E—@IPE R —RI6K. 1H24 @ 4
41 L 10bp £ 1.52%, @A L RR A EF 8.82% % 128%. 3. &
ERE—REIRDE, REFEEERLTHR 727 Mas i
360.27%; #hTLEIRLE T 1T 8bp £ 4.28%.
Bk 12: BRBTHSAKE
4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2024 | mIAE) | FHAF)
AREE
RS 1.22% 1.21% 1.21% 1.20% 1.19% 1.19% 1.19% -0.02% 0.00%
ANRFERE GG 1.93% -0.08% 0.87% 0.68% 1.10% 0.41% 0.81% -0.06% 0.40%
ANREERE (B 1.29% (0.08%) 0.74% 0.74% 0.72% 0.41% 0.84% 0.09% 0.43%
A RAZAH R 96.77% | (25.34%) | 49.94% 52.53% 54.55% 23.61% 62.07% | 12.13% | 38.46%
FEK A H 1.29% N.A. 1.14% N.A. 1.14% N.A. 1.41% 0.27%
(A R)IGE A B 2.51% N.A. 2.35% N.A. 2.33% N.A. 2.59% 0.24%
B 4Q22 1023 2Q23 3Q23 4023 1Q24 2024 | EHEE | FHBH
181 % 1.33% 1.40% 1.42% 1.52% 0.12%
YA R 109.04% 115.86% 119.18% 128.00% | 12.14%
JHI90K LA E/SER BB 0.89% N.A. 0.88% N.A. 0.93% N.A. 0.90% 0.02%
JEHI90K LA/ R AT AR A 73.03% N.A. 72.50% N.A. 78.07% N.A. 75.53% 3.04%
BREgERE 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 | FHASE | FHAF
G HA (RED 1.27% N.A. 0.42% N.A. 0.65% N.A. 0.73% 0.31%
S 357.73% | 349.62% | 350.66% | 353.89% | 366.71% | 367.54% | 360.27% | 9.61% -7.27%
AR BB 4.36% 4.25% 4.24% 4.26% 4.37% 4.36% 4.28% 0.04% -0.08%

WHLERELZBENERE L8 -
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TARR: N MR, T RIERF LA
H A

BRAMNIIRIL TR, RARIRREF. Q2 ZitFHm AN
25.3%, RILTF4 1.98%, L R @% R T 18.6%, 235 K
WH AT BE,

BO—BRAALRERRLLTR, IHABS—RAALLE, —BETA
AREE, FRELLEHH A 13.83%., 14.53%. 15.71%, FH AT
' 11bp. 12bp. 69bp.

WHREATS: 1. BE: &5 PR HWRIEA)FRNEHF
0.01% % 22.07%. 2. BiF: HFH P RELATRN B 0.44% %
3.03%.

FHEN: N3] 2024E. 2025E. 2026E PB 0.46X/0.43/0.40X; PE
4.93X/4.69X/4.49X, A FMEK, WAEEKTFTITE 3NFTCLE > L&
UB R EBERBMIIBREFBEH LB R ERERZRATHK, REKR
KELAREREOLTHRIABRIMEELAALAE, HLHEERREF,
FERABRAY R, ARAFEGEN., HEspufsr, REERZH., &M%
HCEN"PE, RBBBRKXE,

ReRT: L5 TR, NETRAAM, TG L ZHRA
i o

WHLHBEEILIBHNEERFHHRS-9-
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A& 13: BRBTRFIANE

2023A 2024E 2025E 2026E | #lidk (B&H )

PE 5.20 4.93 4.69 4.49 %S ON 23,493 22,333 21,720 21,562
PB 0.47 0.46 0.43 0.40 F 4N 1,791 1,845 1,900 1,900
EPS 0.96 1.01 1.06 1.11 ERSL N 27,902 27,058 26,788 26,788
BVPS 10.72 10.92 11.70 12.52 A% RE R (9,490) (8,117) (8,827) (8,586)
B L RE A 0.29 0.31 0.33 0.34 A& AT A 18,137 18,632 17,644 17,876
BAIRE S 2023A 2024E 2025E 2026E /& (5,943) (5,576) (3,456) (3,026)
%A E 1.67% 1.48% 1.34% 1.24% A AT A 04 12,194 13,055 14,188 14,850
Nk EFE 4.45% 4.20% 4.09% 4.00% G F)iH 11,123 11,750 12,344 12,920
£ BFFMEE 3.55% 3.41% 331% 3.24% 3B N 84 A)E 10,900 11,505 12,074 12,623
KEAEE (BF
Bt e F 1.93%  1.95% 1.95% 1.95% )
TEAFRARRE  210%  2.15% 2.16% 2.13% TR 676,711 717,314 753,179 798,370
ROAA 0.78% 0.77% 0.74% 0.70% A AT 598,783 658,661 724,527 796,980
ROAE 928%  9.36% 9.40% 9.18% Bl b %~ 120,098 124,902 129,898 135,094
ARAVEN 34.01%  30.00%  32.95% 32.05% ERN 1,448,288 1,567,375 1,675,575 1,799,825
sk HAAEE K 2023A  2024E  2025E 2026E = B 1,441,082 1,562,318 1,710,297 1,877,042
Z LD ON 152%  -4.94%  2.75%  -0.73% B 896,202 949,974 1,006,973 1,067,391
R PN 3.64%  -3.03%  -1.00% 0.00% Bl b 5t 277,736 333,283 399,940 479,928
K& RTA)E -6.52%  2.73% -5.30% 1.31% EATH A 119,579 131,537 144,691 159,160
12 8 B 8] 4 A 1,293,517 1,414,794 1,551,603 1,706,478
i 6.07% 5.55% 4.95% 4.55% i+ 8 R AT
EES T SN -6.38%  3.00% 3.00% 0.00% 15 BB 1,317,580 1,436,339 1,575,231 1,732,465
B RA 6.96%  6.00% 5.00% 6.00% R A 11,357 11,357 11,357 11,357
)2 & B B) I R A 121,734 124,033 132,926 142,224
ENN 6.60% 8.22% 6.90% 7.42% #
HREB 8.64% 6.00% 6.00% 6.00% BT R 35 8B 123,502 125,978 135,065 144,577
it & R 6.16%  938%  9.67% 9.98% F AR 2023A 2024E 2025E 2026E
2023A 2024E 2025E TARARAE 15.99% 15.07% 14.86% 14.64%
TR & 1.17% 1.19% 1.20% 1.20% B TARRAE 13.53% 12.79% 12.75% 12.68%
REFRER 37291% 362.50%  330.55%  293.30% ALATF 11.67 12.40 12.66 12.98
E /3 435%  431% 3.96% 3.53% RORWA 1.32% 1.31% 1.28% 1.24%
TR & ERE 0.73% 0.70% 0.70% 0.70% R e A 3 59.74% 59.51% 58.71% 57.78%

TR RR: AR, P RIERGT AT
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ZHOMNGTAI SECURITIES S é] "5_‘ 1—]’:
BIIFLEAA:
#a | A

FEN | FAA K 6712 AN A A AasT ) 2 A 3 ROk hE A 15% A

Wi | AR 6712 A A A Aaxt F) A0 R AE SOk RE A2 5% 15%2 18]

BFA | AIAK 6712 4N A AR F H7 A 45 K 8 A -10% +5%Z 1H]

BAF | AR 6712 A4A Ataxt B AR A R A Skt £ 10%A £

WH | AIAK 6712 AN A AR A 4 okt A 10% A £

CaRIA P | AR R 6712 AN A R 3T R A A A% HOK R A -10%+10% 2 4]

BAF | AR K 6712 A A AT R A 45 S0k ha 2 10% A B

Bk WFBATEARERN BB 6712 /A A S IR (RAT kA58 Aast BB R AR A a4t T R AL,
HP AT IR 300 458 A A A B AT B AZMORAE (ST AR iR ARAY) R AT 454k (AT
A IEARGY) A AR BB BRI B AR R, EIRT AR 500 45 H R A AR A AR R
AR (BALRGIRIN) .
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ZHONGTAI SECURITIES 28] I

TE£FH:

PRIERBDABRNE (ATRMA “AnE”) AAFHIERALEBEFRZERFTHIERRT TR 5 T4
ARERBEANANGEPER . KAXAR2BBUAKBLARERALAEF

AIREERT RN RAFRA R INA TG AT A RF BT A, RRTHEFGFARLAE, Kz, &
M Aa e dE, G5 AEAT 3 Z IR E R0 AN 8] ] RALTRRIE X A3 S0 R M Ao T M, B AIRE T
B9 FF. F L TR R BRAR AR T R A BRI, TR AR, AN S ARSI ETERK
BB S0 T BB, RAH R Y AT REAEGRH RS, RREFERGTH., THE, L. 8%
WM ARELEPELAEZR, THREMLT . FE, R RMFORLBRELZN, AN TRHRE TR
Bt R A RAF DM AT Ik, KIRS P AT BT BRIR S TR ESNHNE P, RHMRE P RANEH7E
o

THH RS, BREEE, AETERLT, AN TIEFTARE B AIRE b 94T R 257 5] BAEATAR %
4%4‘—’]‘ _jirl‘{‘_% -]

BRFREE, BFEALFOFILT, AN 8 B AN 369 AT TR 2B H RS b 35 A6 8) Fr KATH94E
FHFBATR B, H TR A X BN 5] A RAL R F R RAIT. AP e ik T e SR E. AN
8] B K 8 09 K IBEAM RAATT B AR SN T R Z AT L2 AR T MREL P a9z 4,

AIRE AN P RAERI AR S ” BT A . FRALZAN S BRI, HEAPMFAA, RFHAREL
TR X8R, K. E&, #8. PIA, ek, BAx AREATA FR M 5 R B
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