@ b FEiFS IRIBDRIRIT 2023 Wt SRIERIE 6. 2% APREBER

ZHOMNGTAI SECURITIES

B 4R1T (600036) /$R1T EHEMRRE/ AT =T 2041821 H
TRK: HH(EH) 2 G B A\ TR m BAEAR
TGP 29.73 47 2021A 2022A 2023E 2024E 2025E
A REE A (BHT) 326,873 339,102 333,732 334,396 341,647
3K & yvoy% 13.90% 3.70% -1.60% 0.20% 2.20%
HLIEH R F: 0740517030004 AR (5 H L) 119,922 138,012 146,596 153,601 158,448
Email: daizf@zts.com.cn 3K & yvoy% 23.20% 15.10% 6.20% 4.80% 3.20%
S AR %Hy’iﬂﬁtﬁ( 7}) 4.69 5.41 5.75 6.03 6.22
BERINERE
PLIEH 5T S0740519050002 B AR 17.49% 17.73% 16.77% 15.16% 13.97%
Email: dengmj@zts.com.cn P/E 6.34 5.50 517 4.93 478
PEG
P/B 1.02 0.91 0.81 0.68 0.62
S
BT 7 IR) 25220 [E &
BT 7 IR) 20630 | m  £rid: 1. 4847 2023 FEIKF L-1.6%, FIREEKE 0.1 A5, FERERIKFE X
L) 29.73 #; BAERK+6.2%, 5 1-3 FHEHBRTH 0.3 A&, L, HALLGHNF -
FHEEZTL) 718,400 1.6% (vs3Q23 FIH+0.1% ), ik lFiks, E&2LLFILERT X 2L
ARTEEAL) 613.300 BONFIHe-1.7% (vs 3Q23 B Ho-4.6% ), FERBICE . 2. FLEMON: 9% FAE 4]
Bt 47 e —7 3 A& $hat bl ERNIRILE1.7%, EEHER, WF Q4 &L TAT 6bp. EFE, TH &ML

BRFIRITR 05 MEE 59%; A& E AFIRLTRE 0.7 N5 % 82%. #r
F@, MELEFNEEESFTIT22bp, P ATHELLZT/TEELRK, Q3
TR R EILF £ 3bp, 12 Q4 Flit X 2448 5 WA F TR, Fhay XE
6bp. 3. ELMA: FEHTH 1.7% (vs 3Q23 B 1b-4.6% ), BHMw@icFE . Fit
K 22Q4 k). FEMIEE 5| LA m. 4. KE A Y RBRESA K
%; 23FAFEEDRRE. (1)K TZEHH 1L 51, EFFF kg 8.8%

(vs4Q22 Flb+9.6% ) , B WFE g 7.6% (vs4Q22 Flb+8.6% ) , 4k E K
TR, ¥ RREBARE; QL RHIEE & 2FEF 62%, EAA LIS EAFE,
it 2024 SFAERBZAEAHFE. (2) fifi: & QARG 8.3%, & ARG
R 8.2% (vs 22Q4 Fltb+18.7%) , AR th¥gik T AT+ £ 852 2022 SF R M kL

A8 X 4R B F AR BB ASCY R, A b A 2022 R 8208 KT A A
I A 6197 12, 4 2022 65 1.2 Fe@ )2 EEFAKFE. 5. FERERER
Z, ZAAGRG., (1) RREHREIL, 2023 FE T EE 0.95%, 2 =FF Rk
T 1bp, 3% 22 &K T4 1bp, A48 /£ 0.95%-0.96%. (2) 238 Ketamis
1k, BARELDTFRFZ. A8 KEE EF 437.7%, R T 8.2%; K I 4.14%,
IR TF4 13bp, 6. Hfh: 2FEREL I B E S TH, £%F1K-9.6%.
2B RAT BN K G L R b T, b R A BB ALAR K 3G hm, HA R 5
AR BRAEAR & B FLiR V. 2023 F 1-9 A, 15 R RAER % 397.43 1270, Rl T4
20.78%.

BOEREBG G ATt 2023E. 2024E. 2025E PB 0. 81X/0. 68X/0. 62X; PE
5.17X/4.93X/4. 78X, #RBATERIIFRTHLBMRRFHERXDRN, EXEAUE
FHFE, BRHRERR “HLBEXOPRT; ETFRBEHRAAIFRTIHL. 5
HEPFEE DR (ERTLENDRFSE ), XBREMIFREAET
o, ABRAT L b BT 694347, AR KIFA.

B i RELLERIR, RNBGEAZA TR, it 2023-2025 F)2744)EAH 1466
1C. 1536 12F= 1584 12 (#4144 1464 12. 1542 1¢H4= 1626 12 ),

B RBRF SN TRATH. NEETRATH.
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[PIEiE3S

ZHOMGTAI SECURITIES

NAEBE R

1. Bk, A\ EMEAE: BKRFEL-1.6%. 2HEE+6.2%................ -4-
2. FlEBAN: BFLFERATI1.7%: E£ERX, Q4 &£ THE 6bp
3. FEEBA: RITHE1.7%. BRAFREIT e -5-
4. FERG: FREERAEKE; 2Z3FHFEETREFRE oo -5-
5. REREREREE, BAERE oo, -6-
T -2 R -7-

HHLHRELZEHEEFRIRN-2-
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[PIEiE3S

ZHONGTAI SECURITIES >3 B
BxHB X
BE A: FERIRITALGE FARPI F ... -4-
BlF 2: FBEIRATALIEFBEFIEL oo -4.-
BE 3: BERITEEFMPEE (oo -4-
Bk 4: BERITERFIEEBRAFIEEIFE ..o -5-
BR 5 BERTEFREPFELIEEW oo, -5-
BR 6: BEHRITHSARAERBALZFIH R, -6-
BIE T: BBEERITTR R oo -6-
BIE 8: FBRTERATHESNEI oo -6-
BE 9: BERTELZLBFIHEIDE ..o -7-
BE 10: BBEHRTBFITIE ..o -9-

WHLHREXZBHEEE -3 -



[PIEiE3S

ZHONGTAI SECURITIES ANE) BT
1. Bk, A EAEZ: TIKFEI-1.6%. FF)EF H+6.2%

B 3347 2023 £ EBIKF 6-1.6%, FIEREIKE 0.1 AL, FEEHA L
H; HAER +6.2%, & 1-3FEKF 0348, Hd, FALEEN
Bl tb-1.6% (vs 1-3Q23 B tb+0.1% ), ik ATRMKE, T ERELEF L
2022 Fteay K, 4Q22 & £3Rk+2bp, 4Q23 %8 £3RIk-6bp; &
I EBAF -1.7% (vs 1-3Q23 Fl1t-4.6%), Mtai%. 4Q22-4Q23
HE, BAREM. BLANE. FEEAEN 5 R g K 4.1%/-1.5%)-
0.4%/-1.7%/-1.6%. 11.6%/5.7%/8.7%/4.5%I7%.
15.1%/7 .8%/9.1%16.5%/6.2%.

B&E 1: BERTAGRRF BE 2: BERTLGLFER
25.0% 35.0%
20.0% 30.0%
25.0% '\
15.0%
20.0%
10.0% 15.0%
< 10.0%
5.0%
5.0%
0.0% - 0.0%
N T VR, VR VR
AP I AN LRt A A L R NN N N A A A 0 ™
s0% S Ny N,%O DIENSIINS N?;O DN IING &0 D -5.0% \/& m& %& v& N& w& %& b‘& \/& '»& Kt b‘o"'
. R e -10.0%
=L B A [JSRERE RN
e UL e T ] SRS N
R S AR, P ARSI T kR G WHR, T RAESBFR AT

2. FlEMAN: BRSFLBNFRL1.7%: E£ER, Q4 &L£RILTE 6bp

B A FENG HHERNRLE1T%, E£ER. 1. 58, LT
IRIE 0.8%, WK EWEF TR TR 0.5 /N5 % 59%; AKIR03g
2.2%, AR EE IR TR 0.7 NEE 82%. 2. i@, MER
FEE &L TR 6bp, £ F4722bp, £ R2E—FEFWEE
BB, AERFHEREEK T (HEBATEER T SWERTHE
99% % 4, % & /e 1Q23/1H23/3Q23 4514 99.1%. 99.1%.

99%, ITVAEMAEAR), WA 4 1Q23-4Q23 £ FF104 8 £ 57 A
2.15%. 2.02%. 1.99%. 1.93%, 44 & £ZRT4722bp, L F#TH
ZEEETATRERK, Q3 TH@ERIIE £ 3bp, 12 Q4 itz
BB ERAETRASHR, By XZ 6bp.

BE 3: BERGTEFEEWAEE

WHLHREXZBHEEE P-4 -
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ZHOMGTAI SECURITIES /A\é] .!5\1:5[‘

2.40%

2.30% \A

2.20%

2.10%
2.00%
1.90%
1.80%

1.70%
1021 2021 3Q21 4Q21 1Q22 2022 3Q22 4Q22 1Q23 2023 3Q23 4Q23

R AR, P RIERA AT

3. &M FIHTHEA1.7%. BiEd Rk E

B BARARSELKAR TS 1.7% (vs 1-3Q23 F6-4.6%) , K
WHCE, FHA 22Q4 T ksh. MBS L REK YR, bk
B, BT Q4 RMEERTHRE, HwFwIF A LKA S A
4 32.7%. 33.3%. 29.8%. 33.6%, K 22Q4 4}, LILEHALR.

B& 4: BEHRFTREBRFIFEWNF L0k BE 5: BERITLEFER SN E LHEK
25.0% 43.0%
41.0%
20.0%
39.0%
15.0% 37.0%
35.0%
10.0%
33.0%
5.0% 31.0%
29.0%
0.0%
27.0%
5.0% 25.0%
N PR S R S
AP OGP A Rt LGSR LG | ) L R SR
10.0% ROV RGNV AR ERER U ERCE LENC NGNS
Ff: 8 WAk, P ARAEAHE R PT i E AR, P RAEAAT R PT

4, REGfh: VREREBAKRE,;, 235554 TH)E/-LE

B RE REEPR LA, FRREBANE, QL REMETHE
£ 620893 F. 1. Frigik: EF S Fkig 8.8% (vs4Q22 Flib
+9.6%) , BARHFIIE 7.6% (vs4Q22 FlH+8.6%) , FIKE KRR
R, ¥ ARGRERARE, BT AR, RRERE KR
2022 £ T 0.7 A5, 20 RERGEREE, /7% 11 71

HHLMEEXZEHERFYPIHLH5-



[PIEiE3S

ZHOMGTAI SECURITIES

oea) B

2022 AR ASTA 1L, 3% 22 SEHHEHAE T L 24012, 1-4 5

FIGRWHA 22 F 1-4 ZAFIEF A 964 1¢. -15421¢. 375 1¢H+-38

12, T 2023 53K E T E, Q1 TS HF 62%443 3.

fif: 22 FHEAKHH, ARFARKEETHR, 254838394 E
KE, 1. Frkigik: L AFFE LY 8.3%, L AKEIE 82% (vs
22Q4 FHb+18.7%) , RfiA#IGRAAY, HRE R T ERGT £
F5% 2022 FREMIEE T AHEF H A0, A E R TR
2022 - REF 12 82% KT, 2. ¥EF@: 2FHIEAK 6197

12, #2022 5569 1.2 ZALE )3 £ Ew KT, Q4 £5338 17491, &
A 28.2%,

BR 6: BHRITHS L AHEALEHER

| 2021 1Q22 1H22 1-3Q22 2022 1Q23 1H23 1-3Q23 2023
xE ({Z7)
B RBE 92490 | 94,154 | 97,250 | 97,071 | 101,389 | 105,088 | 107,398 | 106,680 | 110,285
BRI 55,700 | 57,581 | 59318 | 59944 | 60515 | 63360 | 63554 | 64555 | 65089
BRI TIER 689 1,881 1,737 626 571 2,845 195 1,001 533
AR 83,833 85,146 88,293 87,793 91,847 95,190 97,539 96,467 99,428
BEE 63471 66,801 | 70372 | 70901 | 75357 | 77,719 | 80,302 | 79,805 | 81554
BEFEER | 3351 3,330 3571 529 4457 2,361 2,584 (497) 1,749

5=

R/ BAE 60.2% 61.2%

61.0% 61.8% 59.7% 60.3% 59.2% 60.5% 59.0%

F/ BRER 75.7% 78.5%

79.7% 80.8% 82.0% 81.6% 82.3% 82.7% 82.0%

L 87.8% 86.2% 84.3% 84 5% 80.3% 81.5% 79.1% 80.9% 79.8%
=] EE 385E

BB 10.6% 8.7% 9.4% 8.9% 9.6% 11.6% 10.4% 9.9% 8.8
BRR 10.8% 8.4% 10.2% 9.0% 8.6% 10.0% 7.1% 7.7% 7.6%
AR 9.9% 7.7% 8.7% 8.1% 9.6% 11.8% 10.5% 9.9% 8.3%
BER 12.8% 14.6% 17.7% 17.9% 18.7% 16.3% 14.1% 12.6% 8.2%

FHAR: 2 AE, FRILETLIT

5\

RERERFRE, £LAHFEH

B 1. RREHERRE. 2023 FERRE 0.95%, R=FFIRLTHE

lbp, %% 22 & T4 1bp, 4427 % 0.95%-0.96%, 4Kk FEK
P20 2F RERRITFIK, ERELARKS. N REEEFE
437.7%, R TIE 8.2%, KRGV HIFSH4n, A8 LIFRHAE A
7%, KR 4.14%, IR T 13bp.,

BE T: BEHRFTTRE

BXK 8: BEETHEEMHEA

WHLHREXZBHEEE PHL-6-




[PIEiE3S

ZHONGTAI SECURITIES 23] ETR
1.05% 510.00% 4.60%
490.00% 4.40%
1.00%
470.00% 4.20%
0.95% NN NN 450.00% 4.00%
430.00% 3.80%
0.90% 410.00% 3.60%
390.00% 3.40%
0.85%
370.00% 3.20%
0.80% 350.00% 3.00%
NN N A DD DD D D
NN DA DN A AN DD DS D F L P I L VYL I
R A S A R A A A R U 4 > o) o)
SSEEN SRS RIS RN RS RSN SRN S i MERNG RN MRV
— LR B ERGER —ROEE CFD
KR NE MR, T RIERF R KR NI MR, FRIERF R
6. v

AFRERTLE BRI ESE TR, £FF1-9.6%. it 22138
AR KGRI T, P BB A RBORMAIRKIG A0, THERFF1F
F BB A B bk Y. 2023 4 1-9 A, 12 ABJEH K 397.43 1270, F
b T 20.78%. H ¥, F#EABAZ R IRIAR K 414.66 12T, Flik
$ohn 74.22 070, EBATHIIAEIE B % P e T, R

B2 Ao B I Fb K A e 545 BB AR K Ait-17.23 125, ) Rk,

' 178.46 12 L.

BR 9: BHRTELLAFIHA#

15.0%

10.0%

5.0%

-10.0%

-15.0%

KR AR, P RIERA A

[ I A = S

WHLHREXZBHEEEPHL-T -
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ZHONGTAI SECURITIES 8] BT

0.81X/0. 68X/0. 62X; PES5.17X/4.93X/4. 78X, #BATEFIR478 T84
REHERBRN, EREAMEEERE, BHRELR “HLEEX
QP ETFTRPBRGARTHL. SMEREP F@E L
(EARATIR R B RAARE ), K2k BPMEHF RE AT, PHRAT L+ H
BTG ARAT, EFRPEAR.

B E: R RGTRIR, RANBOAAAITAR], Bt 2023-2025 F)3 A4 A
% 1466 12, 1536 1A= 1584 4L(AT1A % 1464 12, 1542 1eF= 1626 12 ).

B RRRF: ZFTRATH. A& 28 RATH.

HHLMEEXZEHERFYIH- 8-



[PIEiE3S

ZHOMGTAI SECURITIES /A\é] .!5\1:5[‘

B& 10: #BBRTEFITA %

2022A  2023E 2024E 2025E FlEE (BAHAL) 2022A
PE 55 5.17 4.93 4.78 PN ON 218,235 214,776 218,170 227,854
PB 0.91 0.81 0.68 0.62 F & FFMA 94,275 86,780 82,441 78,319
EPS 5.41 5.75 6.03 6.22 ST IN 339,102 333,732 334,396 341,647
BVPS 32.71 36.61 40.74 45.08 A 5B PR B (113,375)  (106,794) (107,007)  (109,327)
L PR 1.74 1.74 1.83 1.88 WAFTA)E 222,679 224,089 224,494 229,350
B A4S 2022A  2023E 2024E 2025E wE (57,566)  (48,367)  (40,533) (39,216)
B8 E 2.28% 2.05% 1.92% 1.85% HLAT A8 165,113 175,722 183,961 190,134
KE e 457%  4.27% 4.05% 3.95% HLE A 139,294 148,134 155,447 160,663
LN & 3.69% 3.48% 3.32% 3.24% )2 B 8) A 138,012 146,596 153,601 158,448
B EE 1.52% 1.56% 1.54% (R 7 fi ik (BAL)  2022A 2023E 2024E 2025E
& R ARRAR 1.60% 1.65% 1.63% 1.61% LT &S 6,051,459 6,511,370 6,999,723 7,524,702
ROAA 1.42% 1.35% 1.27% 1.19% AR 2,772,689 3,049,958 3,354,954 3,690,449
ROAE 17.73%  16.77% 15.16%  13.97% R dk 3 = 631,598 663,178 696,337 731,154
AN 33.43% 32.00% 32.00%  32.00% LR 10,043,564 10,933,876 11,831,320 12,804,642
b 55 5 AL 2022A  2023E 2024E 2025E K= 10,138,912 11,138,777 12,171,412 13,218,728
- ZIRNTIN 7.0% -1.6% 1.6% 4.4% FoEd 7,535,742 8,153,673 8,969,040 9,865,944
ST IN 3.7% -1.6% 0.2% 2.2% )k 57 1,075,369 1,021,601 970,521 921,995
EEFA)A 3.8% 0.6% 0.2% 2.2% KA A 223,821 235,012 246,763 259,101
)2 &3] AT 15.1% 6.2% 4.8% 3.2% it & i 8,834,932 9,410,286 10,186,324 11,047,040
BFERMAN -0.2% -8.0% -5.0% -5.0% AR &R 9,184,674 10,082,019 11,007,204 11,944,407
R A 8.64% 7.60% 7.50% 7.50% MEA 25,220 25,220 25,220 25,220
LRSI 10.4% 8.9% 8.2% 8.2% )2 BEANE) ARA A 945,503 1,050,393 1,154,393 1,263,917
B BB 18.7% 8.2% 10.0% 10.0% B A B B R 954,238 1,059,652 1,164,208 1,274,321
it 8 i 10.0% 6.5% 8.2% 8.4% AR 2022A 2023E 2024E 2025E
TERE 2022A  2023E 2024E 2025E FTRIRE 17.77%  17.99%  18.13% 18.16%
FRE 0.96% 0.95% 0.94% 0.94% M TATLRFE 13.68%  14.13%  14.59% 14.91%
REBEE 450.0%  428.4%  391.5%  348.9% A 10.68 10.63 10.54 10.45
e 432%  4.07% 3.68% 3.28% RORWA 2.56% 2.50% 2.36% 2.22%
TR R 0.83% 0.80% 0.80% 0.78% R e Am Az % # 54.92%  54.49% = 54.36% 54.56%

AR NS MR, P RIERS LA

HHLMEEXZEHERFRIRH9-
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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 ).

HHCRIREXZ B EEE AL 10 -
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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,

WHSWIREXZBHEEF AR, 11-



