@ pIFEUESS BN B4 2023 RS RAR: BIER 6. 3%, BERIA 1% SR 23%: AAAE

ZHOMNGTAI SECURITIES

FLNERTT (600926) /4R1T ESMRERE/ AR ST 2024501 B13H
R HEF(ER) N 8] BA TR B AEE
T HHH: 10.19 FER o 2021A 2022A 2023E 2024E 2025E
i R r@fﬂkqfo\ (87 ) 29,359 32,927 35,004 37,277 39,307
e K % yoy% 18.4% 12.2% 6.3% 6.5% 5.4%
HALAEHAF: S0740517030004 B (FFR) 9,260 11,679 14,387 16,597 19,036
Email: daizf@zts.com.cn 3K E yoy% 29.8% 26.1% 23.2% 15.4% 14.7%
. HRlE (L) 1.56 1.97 2.25 2.62 3.03
PIIT REE
i & 13.52% 15.10% 16.51% 16.65% 16.61%
LI % T : S0740519050002 PIE 6.53 5.17 453 3.88 3.36
Email: dengmj@zts.com.cn PEG
P/B 0.83 0.74 0.65 0.57 0.49

AEs AR ANEROE 2024/01/13

A ARR m BRIRZEE: 1. 2023 A5 RN BT BRI ILE K 6.3%, HRBITZ2ERA1
S (E 7T HE) 5,930 AR, B RFLERI TR, 235 4 FAKETHAETIFTRID ML
g;ﬁfg“”ﬂ” j’fj'g PMESER; FERBRBRSR, HERABAI A, 1BESFHE 23.2%,
(T 7 ) 60,430 1Q23/1H23/3Q23/2023 Mk I 1b3E K 7.5%/6.1%/5.3%/6.3%; & Ak A1id %
FABTAA(T T ) 54,646 A B bb38 K 31.29%/29.9%/30.6%/25.4% ; 2 F 4 A)iE 5 5 F) g Kk

28.1%/26.3%/26.1%/23.2%. 2. ©1F 2023 5 L¥ FEHBANE, 4 TR
T BAKT 2022 SR H, 45433 1048.9 12 (2022 5473 1136.4 12, Hw
—BAHEBR) ; HHRAFATHH 1171.91C (2022 5473 1174.312) . 1) 4
R AIGAZT AL 218.7 1, b 2022 SR A3 26.9 1, #itE 2023 F EF
SR IE T IRALAAAT BT 2023 FRAKAL B LIEK 14.9%, WH EEF~
RIS 0.1%E 43.8%. 2) WHFZ A K 330410, AXFRMGZHEKT
BV 3% 241 12, 2023 F 4% A B RILEK 12.6%, A& LE 7RIS
02%% 60.4%. 3. FREBERBEKELZ, REHLARR. 1) FREE—
T e — R RERR AR ZAE 0.76%H &4, RAENIHLRZHRKTF, 2) KELE—
. R AL I RBEBEMRR. OEEREREETLMEBANT L EE
561.42%, HFTILIRIL T4 6bp £ 4.27%. 3) A EILRREE —FRIARZ
A . WEEBH &R R @A 90 KA L & IR R 5 A A 82.5%F 58.2%,
RWEZFEHHNTHET 65422 ME 0 b, TNRIATHKETRK,

A5 47 k-0 I A 3t bk

B EFEB: 5] 2023E. 2024E. 2025E PB 0.65X/0.57X/0.49X; PE
4.53X/3.88X/3.36X, A&z ERME, FERERR, KLUGRGH. RBRLEE S
ZF, NAVMRMAKREE, 2ERSEHTE, SRS TEEUFHK=A. %=
Ai. FPEBFRAZHKE, t—FHFTAIKERER. XEELZHLFE
AFRELE, QEXZHOHERERERATLHOMEETEZLSFR . £5
“HRT IR, ERBAMKXE,

B JE: ARIE 2023 FHRAR, RAVAE TAUNBRATETE K KB RMTEE 1Z AR
AEB%, 2023E/2024E/2025E & 1A % % 350.0/372.8/393.1 1zt (RIAEA
350.6/385.5/422.0 ¢ L) , ##)iHH% % 143.9/166.0/190.4 1. (RIEA
143.1/172.4/202.3 12 )

WHLHRELZBEHERE AR



[PIEiE3S

ZHONGTAI SECURITIES 28] B

B RERF: FTHERALR., N8 2T R,
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ZHONGTAI SECURITIES 28] B

B 2023 A5 ARMBITEKRIILEK 6.3%, HERBRAT=ZFAERA 1A
&, FtERIELH ST, 23 545X KT HA R TATRY
DPARNAEEB; FERERERS, REARNBEAMRK, BE
4 F1IE 3 23, 2%, 1023/1H23/3Q023/2023 & lc 5 A1 B b3 %k
7.5%/6.1%/5. 3%/6. 3%; & kA5 HIF Hbig Kk
31. 2%/29. 9%/30. 6%/25. 4%; 1234 F)iiE 55 H ) ke dg K
28. 1%/26. 3%/26. 1%/23. 2%,

BE : BHRITALERARP I 2 B : B RITALGFEFRIIEH R
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e EA VN e S0 ] VRl e AV e S ] e RINi
KR NS MR, T ARIERT RPN KR B MR, FRIERG T

B O AEERL: BT 2023 F LFFEHFBANE, 4 FAMETRIKT
2022 R #, &FAH¥3 1048.9 12 (2022 54738 1136.4 12, B
—BHAR) ; AHRLFATHHHE 1171.9 12 (2022 %738 1174.312) .
1. 4 Z AT RAAL 218.7 12, b 2022 SR 43 26.9 12, #MitA
2023 S £ F S5 37 38 G R ALK AT B PT 8. 2023 SR A F R pL S K 14, 9%,
T B E R IS 0. 1% F 43.8%, 2. WEE AH¥%K 330.4 12,
HEFRAG B AT R 3 24110,2023 F 4% 42 B g K 12. 6%,
B BB AR IR LI A 0. 2% F 60. 4%,

BE : DI RITHET A7 & K IR AL G

[ 1021 1H21 1-3Q21 2021 1Q22 1H22 1-3Q22 2022 1Q23 1H23 | 1-3Q23 4Q23
B (BAT)
BRI 1228039 | 1286599 | 1.330.031 | 1.390.565 | 1456949 | 1532,855 | 1563443 | 1616538 | 1696126 |1.744.214 | 1790145 | 1,841342
AR 519485 | 539984 | 563462 | 588563 | 630410 | 661,627 | 677645 | 702203 | 750340 | 773857 | 785226 | 807,096
EE S e 35836 20499 23479 25101 41,847 31217 16,018 24,558 H 23518 | 11,369 21870
AR 1145054 | 1201333 | 1.242.189 | 1300494 | 1,363992 | 1438578 | 1466247 | 1,517,965 | 1593199 |1638907 | 1681.759 | 1,730,043
¥ 735149 | 744195 | 780899 | 810,658 | 869077 | 904,610 | 870945 | 928084 | 1003342 |1,012,892 | 1.012.237 | 1045277
BEIIEEFR 37,123 9,046 36,704 29,759 58,419 35,542 (33,675) 57,140 9,550 (655) 33,040
S G
PR ELRAS | 42.3% 42.0% 42.4% 42.3% 43.3% 43.2% 43.3% 43.4% 44.2% 44.4% 43.9% 43.8%
G AfE |  64.2% 61.9% 62.9% 62.3% 63.7% 62.9% 59.4% 61.1% 63.0% 61.8% 60.2% 60.4%
= Eb i
BB 18.1% 20.1% 19.7% 18.9% 18.6% 19.1% 17.5% 16.3% 16.4% 13.8% 14.5% 13.9%
AR 19.2% 19.3% 19.6% 21.7% 21.4% 22.5% 20.3% 19.3% 19.0% 17.0% 15.9% 14.9%
AEBE 18.3% 21.0% 20.4% 19.5% 19.1% 19.7% 18.0% 16.7% 16.8% 13.9% 14.7% 14.0%
|aEx 14.3% 10.5% 16.2% 16.1% 18.2% 21.6% 11.5% 14.5% 15.4% 12.0% 16.2% 12.6%
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ZHOMGTAI SECURITIES

28] Rt

AREBERFKAERR, REFEMAL. 1. FREL—FREFI
R A 0. T6%89 KA, KA S A K RAAT. 20 & E— NI

AR RESEAT., OFEREREZETLUE 81 MEa S EE
561.42%, XSTHLIRIL T4 6bp £ 4.27%. 3. @A LR 4% H VS
BOINE B A o v B B A & P R BARi 20 90 R A B B BB R B4 A R 82. 5%
Fo58.2%, FRI=ZFE SR THET 6.5 F2 2.2 NBH 5, FRINZHEH

B : BN BITH /R BN

1022 1H22 3022 2022 1023 1H23  [3023 2023

ARE 0.82% 0.79% 0.77% 0.77% 0.76% 0.76% 0.76% 0.76%
BEBER 580.09% 581.60% 583.67% 565.10% 568.68% 571.07% 569.52% 561.42%
W EELE 477% 4.62% 4.50% 4.36% 4.31% 4.34% 4.33% 4.27%
BH/TR 75.32% 83.86% 84.08% 76.25% 71.54% 77.70% 89.06% 82.53%
_[EHA0R M E/ AR 64.17% 62.28% 74.11% 57.79% 52.20% 57.47% 60.38% 58.16Y%

TR KRR NS IR, P RIERGT AT

BN 3] 2023E, 2024E, 2025E PB 0. 65X/0.57X/0.49X; PE
4.53X/3.88X/3.36X, NEA Bk, FERERR, £LUFRKH. K
BAEEFE, NARMMAXET, £BBERILE, SKOTRS
BABRKZA. KA. AHEBFRLEHFE, —FHF T4
HERZH. REBEBREFELARKLE, QETTROHFERT
BRATEROMEEELEF L. BHF EE” L, RBRBAEX
P

E ARAE 2023 SFRAR, KRAVAET M BATRE K, KB FE/ATE
AT AR AFBIX, 2023E/2024E/2025E B A
350.0/372.8/393.1 1zt (JR1i# 350.6/385.5/422.0 1z T.) , 4 #1iH
PR H 143.9/166.0/190. 4 1zt (JRAEH 143.1/172. 4/202. 3L L) &

RERT: BFTHERARALY ., N 2T
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ZHOMGTAI SECURITIES A ;J & 1%

B & : N BRITBFITAE

e RS 2022A 2023E 2024 2025E #iEx (FH L) 2022A 2023E 2024E 2025E
PE 5.17 453 3.88 336 HFLEHEA 22,855 23,458 24,857 25,939
PB 0.74 0.65 0.57 0.49  F &AM 4,673 5,608 5,888 6,182
EPS 1.97 2.25 2.62 3.03 BRI 32,927 35,004 37,277 39,307
BVPS 13.76 15.64 17.99 2067 L HBRAELE (9,760) (9,801) (10,438) (11,006)
LR A 0.40 0.49 0.56 0.64  HA&ATAE 22,856 24,877 26,497 27,919
BAURE S 2022A 2023E 2024 2025E H 4 (9,856) (8,530) (7,639) (6,289)
B EZ 1.52% 1.36% 1.26% 1.15%  BLATAIHE 13,000 16,347 18,858 21,629
R EE 5.00% 4.49% 4.40% 4.30% AL F)E 11,677 14,385 16,595 19,034
ER N W € -X S 3.66% 3.46% 3.43% 3.39% 3 &N ) A AE 11,679 14,387 16,597 19,036
BHATBF 2.30% 2.20% 2.20% 220% Gl K MG W R 1771\ 2023E 2024E 2025E

& R R A E 2.33% 2.26% 2.28% 230% FEHEHR 702,203 807,533 928,663 1,067,963
ROAA 0.78% 0.83% 0.82% 0.80%  HrAKHK 745,047 856,804 985,325 1,133,123
ROAE 15.10%  16.51% 16.65% 16.61%  R&F > 66,289 69,603 73,084 76,738
PN 29.64%  28.00% 28.00% 28.00% A &FF 1,615,083 1,840,671 2,109,811 2,418,974
b 2 B AAR K 2022A 2023E 2024E 2025E PSR 1,616,538 1,867,500 2,181,600 2,556,907
A BN 8.66% 2.64% 5.96% 435% HH 928,084 1,067,297 1,227,391 1,411,500
ER TLON 12.15% 6.31% 6.49% 544% R itk 289,370 318,307 350,138 385,151
KA AT A 8.35% 8.84% 6.51% 537%  KATH A 266,017 345,822 449,569 584,439
V3 B B 8] 4 A 26.12%  23.19% 15.36% 14.70% & itk 1,483,471 1,731,426 2,027,098 2,381,091
HF N 29.52%  20.00% 5.00% 5.00% QAR EER 1,517,965 1,757,793 2,057,967 2,417,351
BB A R 1931%  15.00% 15.00% 15.00% AL A& 5,930 5,930 5,930 5,930
EN N 16.00%  13.97% 14.62% 14.65% 3 ABN S RAME 98,573 109,707 123,633 139,556
HBAER 14.49%  15.00% 15.00% 15.00% PP %R E &5 98,573 109,707 123,633 139,556
it & R 1633%  16.71% 17.08% 17.46%

KERE 2022A 2023E 2024E 2025E FARARE 12.89% 11.96% 11.23% 10.59%
REE 0.78% 0.83% 0.88% 0.91% PN W W 8.08% 7.85% 7.72% 7.59%
BHEBEE 562.12%  569.03%  551.79%  515.13% ATAFE 16.40 17.02 17.65 18.32
R 436% 4.75% 4.84% 4.69% RORWA 1.25% 1.32% 1.30% 1.27%
TRFERE 0.26% 0.30% 0.30% 0.30% PRI EE e 62.27% 63.06% 63.16% 63.05%

FA KRR N BMAR, PR E R RAT
E: ARG, BLEATH L
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ZHONGTAI SECURITIES NE) B
IR EHA
TSEL

EN | AR 6712 AN A A AasT B 20 2 25 Rk ha A 15% A 1

Wi | AR 6712 A A WAt F) A0 E R 4G S0k a2 5% 15%2 18]

BFAH | AAAK 6712 A4 A A et B A7 A & 45 207K 18 £ -10% +5%Z 18]

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

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

17 IR T | AR 6712 AN A AR A A 4G SO R A -10% T +10% 18]

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

Bk WFBATEAMRERA BB 6712 A AN S IR (AT kA58 Aast BB R AR A a9 At T R AL,
Ho AT VAP R 300 A58 AR A=A H A AR A (SERT U EARAY ) SR AT A58 (A
TEIEARAY) A A KRBT G AR B AR AR, £ RS 500 45 H R K L LR A AR A
AR (BALRGIRIS) .

TE£FN:

FRIERBEABRAS ATHA A28 ) AATRIERASTEEERSUTHIERRT EHLF T4,
o AANATLBBRAKIEARERAANEF .

AARA LT AN 8 A RF AR INA T 00 AT A 5 R IR, BT A LILE, /) Rk, %
MasE, ST L AAT 5 2 8045 B Yk AN 8) A AL TARIE X 45 8 MR F P Ao Bk HL AR o
B, L. U R MR A R AT A I RPN, TR AR A, KN S AIRE A & TATRK
il e 0 T TR AR 7K, AL S B AT AIEAN R 00 R AT IS . AREIIRM M. TR, SR, FAA
Hl RIS E P RAE LR, RHARETIR . . 2 8 5 00 RARMER, KA 3 RS 4 A
23 R AR B AT IR R . AR P ARG H R R & TR RE S E 1, RHRE PR A K
o

THHE NG, BHFEEEE, BEFMEFLT, AN RIHETARAE B ARLE P 494547 R P75 AI4ETH & R
AT FTAE

BHAREE, BEERFOEILT, A 8] B AN 8] 6 XFEAAM T i 2+ A 5 F 3 R A9 8] BT R AT 693
FHRATK Y, FFTAE N X 2 8] E 4R B BRI 4RAT W 5T 1R) Ao i = o 5 & AT 2RIk 5o A
8] B A Ay 8] B KERUM RASATT R 2 AR E AT AR Z AT L2 A R T ML+ 8915 &

AIRFRAY)T P RAERRD AR S P A FAREAN BRI, ETHMAADIA, RFTAREE
TR N8R KA. A#. #H8. PIE, Lk, B AREATA R 09 5 X%
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