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28] B A\ TR BAEE

1847 2021A 2022A 2023E 2024E 2025E
BRMAN (BFL) 10,156 11,052 11,954 12,898 13,897
K& yoy% 28.13% 8.82% 8.16% 7.89% 7.75%
HAE (FH L) 3,036 3,587 4,231 4,870 5,590
K& yoy% 20.53% 18.15% 17.95% 15.11% 14.78%
HFRkH () 0.66 0.78 0.92 1.06 1.22
BRI RE

B AA R 12.41% 12.66% 13.51% 14.00% 14.34%
P/E 5.87 4.97 4.21 3.66 3.19
PEG

P/B 0.66 0.60 0.54 0.49 0.43

_BE: Rk 2024//1/19

B 2R 1, BNOERERAL T, AAIE R S B, 2023 SFEIKRE HB+8. 1%
(vs 3Q23 FlEHb+8.2% ), ##)E R b3g 18% (vs 3Q23 B rb+16.2%). 2. K= Atk
KRERTT K, ©FEXAEEARRER, (1) F=%: LSF/7F LG 19. 6%,
BREBE 3 16, 1% AFFHIE R 42912, RS 22. 912, Q1-Q4 5] L 4&HF
FIEah 40%. 21%. 24%. 16%. 2304 £FFL %3 31. 912, (2) Rifiesh: & AR
P38 19, 7%, BAAZKEI G 13.9%; 23 A A 484. 310, Rk 22 FIEA
ARV IE 82,210, 2ER 0 FHAK. 3 RERERAKAE, 22AKKEH. (1)
RBGBE —— FRRHEIRLB R 1. 26%, 15T FRik4z, R, 422022
SFRTMH 3bp. (2) REGE ——2obDREHF L. KEBZRNLTRE 10 A
B E 303.58%, AR 300%+, %5 2022 KRR 22.5 AN B KR LIRL T4 13bp
£ 3.83%, % 2022 A2 200p.

B F L /35 2023E. 2024E . 2025E PB 0.54X/0.49X/0.43X ; PE
4.21X/3. 66X/3. 19X, F24RATEIN0 A HT 8 ShAese4 R, @i A6 55035,
FIAS 2544 MARAF 0952 R 2 7, K AREREBenk, KIS, FATAE R
BT R e A ak, ESHREHER, HERAT REMH, RRNEERE L, Himikd
. BT I P

B ARE O g IR, RANVABAITR, Tt 2023-2025 ya&44)18 4 42. 3127T.
48. 14250, 55.94250 (A S 41. 14270, 46.79 42740, 52.914270).

B ORRR S5 TRATH. A& 2T RATH.

HHUREEXZEHEERERIS
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ZHONGTAI SECURITIES 8] BT

NAEBE R

1. PR BRHET, FFEMEESHEREHE ... -4 -
2. FEGME KERTY K, ©F TR EAREHE. ... -4 -
3. KRR ELBHE, BTG it -5-
4. BELwk: BRTHHLES, REIHEXARBZBER.......... -5-
ST & o = > (A -6 -

HHLHRELZEHEEFRIRN-2-
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ZHONGTAI SECURITIES ANE) BT
Ax B8 %X
BE 1: FBIRITIEEFARFIEL ... -4-
BFE 2: FLBIRFTALIFEFFIEE ..o -4-
BE 3: FEBITE L I EFAER LI (BT oo, -4-
BLE 4 F B BRIT A TS FAERF oot -5-
BE 5: FBIRITEIEBAEZ BIEF oo -5-
BIE 6: FBBEITEBFITME ..o -7-

WHLHREXZBHEEE -3 -
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ZHONGTAI SECURITIES PET-
1. R AERRE, FAHEBRSESLEG L

B FE4RAT 2023 FEKRE b+8. 1% (vs 3Q23 B pb+8.2%), 4#)iEF bk
18% (vs 3Q23 Bl pb+16. 2% ), BWIG&AEZ, A HF G RAFRE L,
4022-4Q23 F gk . T A A B . Ja F A E > A R kK
8.8%/8.7%/10.9%/8.2%/8. 1%/ .  16%/6.6%/11. 9%/15. 1%/14. 8%
18.2%/12. 3%/15. 5%/16. 2%/18%.

B& 1: FERAIG R BE 2: FERITLHEBER
30.0% 50.0%
25.0% \ 40.0%
) 30.0%
20.0% —
20.0%
15.0%
10.0%
10.0%
0.0%
5.0% 4021 1022 2Q22 3Q22 1023 2023 3Q23 4Q23
-10.0%
0.0%
2021 1Q22 1H22 1-3Q22 2022 1Q23 1H23 1-3Q23 2023 -20.0%
N N— 7P | b 2[R —E VRN e BV ] A
R S AR, ARSI BT KR AE MR, F RAEAFFT T

2. REAE: RARTT K, 2FERABRZAR LS ¥

B FER BRI K RREFEAREH, (1) Bk &F
FREIEGHE 19. 6%, BEKE G 16, 7%, REIGERIE TR ZHik, L7
FEWERT TR L AT EE 49. 6%, (2) 1R E: 25T
42912, 2F R L 538 22. 912, Q1-Q4 45 & ASFF3E 49 40%. 21%. 24%.
16%. 23Q4 £FRF k%3 31. 9 12,

B fifrss: (1) Rk & ARG 19. 7%, F= A fdgm e, &
ARG 13, 9%, BAFGRKTETHKIER. (1) ARHEE, 234
A 484, 310, FIEL 22 FTHEAAL VIS 8.2 10, 182 20 5
Ao FEA, 2R QO ARG 272.51¢, Q4 £ F A0 60. 4
1z.

BR 3: FERGTHSARGH RPN L (FFA)

WHLHREXZBHEEE P-4 -
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ZHOMGTAI SECURITIES ANE) BT

| 1022 1H22 1-3Q22 2022 1Q23 1H23 1-3Q23 2023
BxHE (BAx)
B R 453,130 472,255 490,821 506,013 529,015 550,365 568,491 605,001
B 232,671 241,843 253,642 257,262 274,251 283,259 293,384 300,193
BEyeces | 16048 9,173 11,799 3620 | 16990 | 9,008 10,125 6,809
AREER 419,872 439,049 456,823 470,424 492,426 513,172 530,715 563,177
BEXK 310,327 328,145 334,249 349,650 376,898 387,839 404,115 398,077
BEIBE 17,323 17,818 6,104 15,401 10,941 16,276 (6,038)
MG
W ELEER~|  51.3% 51.2% 51.7% 50.8% 51.8% 51.5% 51.6% 49.6%
FRAOtBRAGK]  73.9% 74.7% 73.2% 74.3% 76.5% 75.6% 76.1% 70.7%
b3
B BE 18.2% 17.2% 17.8% 16.8% 16.7% 16.5% 15.8% 19.6%
BRER _ 18.7% 19.4% 18.8% 17.9% 17.1% 16.7%
AREE 19.0% 19.0% 18.6% 17.4% 17.3% 16.9% 16.2% 19.7%
REX 17.3% 18.6% 18.4% 193% |25k 18.2% 20.9%

FH IR NE) MR, P RAESATR AT

3. RFAMEBLEFRE, RLUTEF

B (1) REEE——FRRRHEILEIAE 1. 26%, 15 TEF R,
LT, 422022 FR T 3bp. (2) RELE ——ZLARERG
158, WEBEZEFWTRE 10 A5 ZE 303.58%, ZeFrE 300%+, 452022
B RRA 22545, KRR T4 13bp £ 3. 83%, 4% 2022 K48
# 20bp.

BE 4: FEBRITE AT EIAR

2021 1Q22 1H22 1-3Q22 2022 1Q23 1H23
ARE 1.33% 1.33% 1.3% 1.29% 1.28% 1.27%

BEBEE | 263.95% 259.29% 262.96% 266.27% 281.06% 284.84% 302.06%

BB 3.51% 3.52% 3.63% 3.64% 3.51%

303.58%
3.83%

THRRR: G WHR, T AR AR T

4, BBEw: BRTHFLEH, BRFIHBEERKEEF

B (AR4E 1H23 38 ) F 44T % FRIFERM LR T, R BBt H
DATREEIE KT 2 13%, 3 9 IR RRFIEmIBM, Lkerk
W ETHRE TR G . BE 1023, YAERBELZRHF—FRAZE 5%,
B FAT( RATF 8] VA 1,091, 83 1270, B EHFR3GK 14.17%,
Wik 3 TAAT 3.48 NaEad; WHRAH 801 14104, REFREK
16. 82%, 381k &5 F 4T 6. 14 ANE b BIRE P 3L F) 184.66 7 7,
BREFRIEK 7.39%, BIREALEIEAFRIFRIEIGK,

BE 5: FERTEE S LEIEFF

HHLMEEXZEHERFYPIHLH5-



28] B

1H2021

B, =RE |RF e RREF|KF e BREH
E ({Z7m)

BEXT (BEEEER

2021

668.6 518.2

1H2022

867.5 625.2

2022

IR e MR, b AIE ST

5. FFHER

B O FEB: 43 2023E. 2024E. 2025E PB 0. 54X/0.49X/0.43X; PE
4.21X/3. 66X/3. 19X, F-&4RAT B0 R H7 0 3h AL A5 I BUR, E i aled
FLIG, BN L MR RLIREF, KHRRERER, ZI
BEAT . R AT 8] REFE ARk, RS REHR, FEMmAT R
M), TR RE Ay Ambedid, 7 B A,

B ARECE W IR, RMBGAZATR, TRt 2023-2025 V284418 4
42. 34270, 48. T2, 55. 9 4CL (ATME A 41. 1 447U, 46. 79 12T, 52.91

L),

B RRRF: 25 TRATH. N8 2T RATH.

HHLMEEXZEHERF Y- 6-
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ZHOMGTAI SECURITIES

oea) B

BE 6: FERITEFIFTAE

2022A  2023E 2024E 2025E Fl#EE (BHL)

PE 4.97 4.21 3.66 3.19 PN ON 8,574 9,351 10,164 11,026
PB 0.60 0.54 0.49 0.43 F & FFMA 1,234 1,111 1,166 1,224
EPS 0.78 0.92 1.06 1.22 ST IN 11,052 11,954 12,898 13,897
BVPS 6.51 7.17 8.02 9.00 A F-H B2 (2,917) (3,156) (3,379) (3,641)
L PR 0.19 0.22 0.26 0.30 WA A)E 8,039 8,696 9,410 10,139
% F) 46 A 2022A  2023E 2024E 2025E b & (4,172) (4,098) (4,163) (4,120)
8 E 1.83% 1.69% 1.58% 1.49% FAT A 3,867 4,599 5,246 6,019
RBOM A F 509%  4.76% 4.50% 4.30% s A1 3,629 4,277 4,921 5,646
RN e 3.84% 3.65% 3.48% 3.37% )2 B, B8] A AR 3,587 4,231 4,870 5,590
B EE 2.12% 2.13% 2.13% PR f - iR (BAL)  2022A 2023E 2024E 2025E
& R ARRAR 2.18% 2.18% 2.17% 2.17% RHEH 257,261 300,224 345257 397,046
ROAA 0.76% 0.78% 0.80% 0.81% RAEH 203,374 233,880 268,962 309,306
ROAE 12.66% 13.51%  14.00%  14.34% Bk % = 7,247 7,609 7,990 8,389
AN 26.39%  26.40% 26.20%  26.20% LN 505,331 598,708 687,753 790,118
b 4 55 AR & 2022A  2023E 2024E 2025E F =R 506,013 571,923 649,406 737,998
- ZIRNTIN 14.5% 9.1% 8.7% 8.5% o3 357,426 407,108 468,174 538,401
I ON 8.8% 8.2% 7.9% 7.7% Rk i A 66,379 73,017 81,779 91,592
EEA)A 8.5% 8.2% 8.2% 7.8% KA A 42,797 44,937 47,184 49,543
)2 8B 8] A 18.1% 17.9% 15.1% 14.8% & i 466,602 525,062 597,137 679,536
BFERMAN 30.3%  -10.0% 5.0% 5.0% RATEER 470,424 535,778 609,324 693,404
R A 18.76%  16.70%  15.00%  15.00% MEA 4,581 4,581 4,581 4,581
NN 17.1% 18.5% 14.9% 14.9% )3 BB B ARARE 35,302 35,829 39,735 44,212
BB 19.8% 13.9% 15.0% 15.0% BT AR 3 B 35,589 36,145 40,082 44,594
&Rk 17.5% 12.5% 13.7% 13.8% FARIL: 2022A 2023E 2024E 2025E
KERE 2022A  2023E 2024E 2025E FARIAE 14.47%  12.74%  12.04% 11.44%
FRE 1.29% 1.26% 1.27% 1.24% M TATLRFE 9.56% 8.47% 8.33% 8.21%
HEEER 281.0% 306.3%  303.5%  302.9% A 13.29 14.22 15.82 16.20

e 3.63% 3.85% 3.87% 3.75% RORWA 1.24% 1.29% 1.29% 1.29%
TR R 1.01% 0.90% 1.00% 0.90% R A A F 55 60.88%  61.94%  62.73% 63.48%

AR NS MR, P RIERST AT

WHLHREXZBHEEEPHL-T -
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ZHONGTAI SECURITIES 8] BT
FFIREHA:
R | HEH
FEN | TR EK 6~12 4~ A A AR R B A 45 200Kk w@ 2 15% A
B WH | MAAK 6~12 /> A RAast R 21 18 R0 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 b
¥ | 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 &

Gk PBATEARE LA B S 6~12 /A A8 RN (R ATALAREL) Ast B B2 A48 5009 48 T 3% R
St AT IE 300 455AH Ok AT B ZHURIE (AR HUEIEATA) ) R AR T A8 4 (Sat
BT ALk AREY ) AR AT HABERE AT BB LA, ERTHUAIFE 500 5 RAH LT LEE
FEALE (HH BRI ).

HHLMEEXZEHERFYIH- 8-
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ZHONGTAI SECURITIES 8] BT

259

¥ RIEFBRA Bnd QAT EAR “RNE” ) BAYEREAREEERRSHTHIEFAR T EFH L5 T4,
o AANE RARBRAKI|ABRERALHEL .

AARAE I T AN B) B LA AT A A TTAZ 69T AT R E BB FA, R T Z R ILE, Rk &
AN, G5 T ZAEATH Z 7 B RF A, AN E) ) RAZTFARIEX A3 o) s Ao T8, BLRIRE T
ARt B, TN R BRIRE AR AT R A BT 69 F1B7, TR R RARHRE, A a) xt RIREPT 15 & T ERA
il 4 0 H T TROBAS I, RTH L S AATRIEAD R 69 AT RAS L. AREPTRGTA. TH, TR, LA
M RRBL R PAELREZR, R BRIEFTER . FE. 2t RALE LB, KNG Ttk E P oo R
P AR BB AT IR, KIRE P AR IR BIR G TR AR ESNAE P, FHRE P AAE )12
L

TIHARE, HHE . BEFMELT, AnE) R A BAEF AR T 6944 A 257 5| BAAEFTH & R
AT AL,

BRALER, BRRAFHHILT, A8 BRI 8] 09 KBV T Re 2354 I F 3 &g 2 8) PTAAT 49E
FIHATR S, FET i A X LN 8] B SRR R BRI TARAT . W 580 ) o ok 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 ML F 0912 8.

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,

WHLHREXZBHEEE P9 -



