PSS

ZHOMNGTAI SECURITIES

€

HEERTT (601128) /4R1T

THMA: 6. 94

AATIE REHE

PLIEH %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

BIEA(E T IR) 27,41
Tl AT T IR) 26,43
FH(T) 6.94
FE(E F ) 19,022
FABTAE(F 7 ) 18,345

B 5 47 -7 3 & st bk

4.00% 7, “
vy "MWN

-1.00%
-6.00%
-11.00%

AT JFR300

A HRE

ISR S/ AT ST

R R 2 G B A Fm BAEAE

HRERIRIT 2023 F3R: FFIHRIECIE 19. 6%; Wb EGIEKEMEER

2024503 22 H

847 2022A 2023A 2024E 2025E 2026E
BAPEN (BFL) 8,808 9,869 10,797 11,581 12,221
¥4 % yoy% 15.0% 12.0% 9.4% 7.3% 5.5%
HAE (FFA) 2,742 3,280 3,915 4,385 4,820
¥4 % yoy% 25.3% 19.6% 19.4% 12.0% 9.9%
R E (L) 1.00 1.20 143 1.60 1.76
FRIALERE

e e 12.94% 13.69% 14.73% 14.77% 14.34%
P/E 6.94 5.78 4.85 434 3.94
PEG

P/B 0.84 0.75 0.68 0.60 0.53
| BiE . MR ARIE 2024/3/21

B R L AR ST, B 12, 1% 2023 SF)af450EF kK 19. 6%.
AR KR BRI E TR, AL ELFBRREARTE, L%, TEFA
Fedk &V R B W KA BB

35S F ERANRILTAT, Q4 4FEMANRIL TR 7. 8%, 2R EEH%H. Fit
A 3B R G, 4 TR RREMABAT LS F M TATEF R, 2023
£ BAE 0% 8 £ 1-3023 FAT 9bp £ 2. 86%, ARIEAZIN F Y8 5 F 40 8 £ IR
BT AT 28bp £ 2. 52%, FLvP i F a0k s RINL T AT 23bp £ 4. 68%, B 5 sk At
BRI _EAT Sbp £ 2. 36Y%,

T AT R RLEM: KR ERFARXERYTRLRI. T om T RkEIE kA
ZHEFIE. AHEAR B SRA, ARE sty

FERE: FRERFAMKE, FREREA TR, FRERWAELE 0.75%.
BEENTR SR 1.14%, 33 BEIRIET 45bp, A XK ER 1.17%,
IREL 3 FE EAT 12bp. HFE 1.23%, &4+ LA 21bp. K& B 2 % 537.98%.
RIS 0.99 N E 5k KL 4.04%. FRIIZF 1bp.

F R #EBL: 5] 2024E. 2025E. 2026E PB 0.68X/ 0.60X/ 0.53X; PE 4.85X/ 4.34X/
3.94X, A& FEMALZERE, RERFEHF W FREERT T, FR4EAT
FAARX FiE, BPEMFEECIMGE, TR ERFEARFKE, ZiXKIE,
VE: ARIE O SRR, ERAVARZATN, Tt 2024 2845 5)0E A 39.2 12 (ATE
4 36.112) .

REeRT: ZNZFaE TR, NEGHEEFREES, LEZERETLA.

HHUREEXZEHEERERIS
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ZHOMGTAI SECURITIES

—. BKFILHE 121%, V3E84FHKiE 19.6%, F4FH

oea) B

2023 - BARMT B IR b SR BRI G- T AL, RIILIE 12.1%; 384
FUHAR I K 19.6%. ik HEHMMZR. 2022/ 1Q23/ 2023/ 1-3Q23/
2023 Bk, PPOP. Ja#:4 48R p3gik o 3 A 15.1%/ 13.4%/

12.3%/12.5%/ 12.1%. 20.9%/ 9.8%/ 8.4%/ 12.0%/ 15.1%. 25.4%/
20.6%/ 20.7%/ 21.1%/ 19.6%.

BE 1: FHRITALE R AR LI %

Bk 2: #UBLATIGEF LIS
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KR ANE) MR, FRIESAFRPT

KR N8 MR, P RAERATI AT

B 2023 LEFEIIE KIS AEERPREFBMREIZEATR. &L

T i FRat LSRR E 498 1. A AF QA TR G, A4 ayTT
BREEIE, 2. AT ILGE R thdgik g TTakEEE . FRTT BRI ES 69 2

1. &EZME, sHGa) ek K. 2. F 4 b4y el dkds
fi. 3. REWEGTTHRKATFIRTG . 4. FLET LG 69T dke% A .

BE 3: FRETLGH RIS (RBRFAL)

BE 4: FHRRITALGIHRIFH (LFIHL)

2022 | 1Q23 1H23 | 1-3Q23 | 2023 4Q22 | 1Q23 |2Q23 |3Q23 |4Q23
AR K 17.5% | 17.5% | 16.4% | 16.4% | 16.4% AR K 2.4% 5.8% 5.0% 1.9% | 2.4%
BEEYFK | -38% |02% |-16% |-3.9% |-4.7% HEETK | -111% | 13.1% | -56% | -1.8% |-10.1%
F 4% -12% | 0.0% |-0.1% | 0.2% -2.3% F 4% 89% |-10.7% | -02% | 1.0% |-0.2%
H Ak B 25% | -4.4% | -2.4% |-02% | 2.7% HpiEE | -81% |53% |45% |3.0% |-1.9%
BA 59% | -3.5% |-3.9% |-0.5% | 3.0% ARA 31% | -52% | -3.5% | 10.8% | 9.5%
E S 38% |97% |12.0% | 9.3% 5.3% K& -26.7% | 28.0% | -20.2% | 49.0% | -34.3%
FAL 02% | 1.5% |0.4% | 0.0% -0.5% ok 55% | -11.4% | 3.5% | -6.0% | 4.4%
e F)8 24.8% | 21.0% | 20.7% | 21.3% | 19.9% HEFlE | -26.0% | 24.9% | -16.3% | 58.0% | -30.3%

KR NS WAR, T RAEFBTI AT

RR: AFWHAR, P ARAERFFA T

WHLHREXZBHEEE P2 -
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ZHOMNGTAI SECURITIES /A\g] “‘1_‘;\1‘,;1'4
= BREMN: B FEF LB TAT

B EFAFERANIRLTA, TE2REEER. 2023 FZRA YA LE
2 1-3Q23 TA47 9bp £ 2.86%, ARIFERBNF49 £ FF1EEIFILT
AT 28bp £ 2.52%, H ¥ F Tl A F IR T 4T 23bp £ 4.68%, FlAt
AR sHAT B F IRk 4T Bbp £ 2.36%.

BE 5: HRBITEFFHWAEE BE 6: FHRBITHKIE/I N EF
4. 10% 5. 60% 3. 00%
5. 40% 2. 80%
3. 60% 2. 60%
5. 20% 2. 40%
3. 10% 5. 00% 2. 20%
y 2. 00%
2. 60% 4, 80%
1. 80%
4, 60%
2. 10% ) 1. 60%
4, 40% 1. 40%
1. 60% 4. 20% 1. 20%
L O 0O O O — — — — N N NN M
SELFEIEPE P PP E 05 SERYTHBYSERYEERSE
— "I'fL ’{‘f—":’r_ 1‘(-'? :?_[.‘ ;r_ — &_ ,i‘ "gif‘ ;:‘:’ }_I.t i—*— — | x?_[.‘ !ﬁ i‘lﬁ‘ J:‘KL 1—\3— (E- -‘HI)
KRB AN MR, T RAEAHER BT KR NG MR, ARAIEAFTR BT

=, KRR R B LEM: R E ARG b LIRS

B R R RKIZRAZEIHE. 1. K 402315025473
39.312, H bty 7540, REHE 17.310, ZIEHIE 29510,
AFFIIERE 29012 (x4 8510, KRE 1611C. ZE 4410) . 22 F
#3306 12 (x4 11010, F2& 167 1. 23 3012) . 2. HAEK
o M3 K 4.3%, LA GFFILELR 3Q RIEH 0.7 AN EE
26.2%. 3. R LFFFeffk AT BT ZHATRLIR Y 36.4%, &
WA EKFTHELLIANAESSE 1.8%, HRREATHARKILIEK 3.7%,
B A B3 0.1 A8 25 % 5.5%.

B AR BREESRI. 1. G A ZELHIRIEE 1.9%, #
BB 46.81070; B bt & R % 4R 5 E 85.1%, 4
A B BA5 1L, 22 FHIE 307 1C. 2. EHFifh: AL TR
14.4%, it & ffE+ ST 0.8 NE 55 E 4.2%; Rk AfFIREL
¥ 3.0%, &t & RfRaRA 0.2 48 E 10.6%.

HHLMEEXZEHERF YIS 3-
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ZHONGTAI SECURITIES NGRS

BE T: ERBITGELRIERIEA
1022 | 2022 | 3022 | 4Q22 | 1023 | 2023 | 3023 | 4023
BEIIEGE (HEAT) | 10324 | 12141 | 2034 6137 | 11108 | 10128 | 3841 3930
POV/NIRESN 6021 2968 308 1685 6462 2463 366 -752
DA 3126 7723 3783 2038 4175 7196 2972
= 1177 1450 2414 471 469 503 2952
POY/NI=T 4 58% 24% 15% 27% 58% 24% 10% -19%
MG 30% 64% 186% 33 384 71% 77% 44%
ZEAEE 11% 12% -101% 39% 4% 50 13% 75%
et el Ao Daaw | [aow I 7 [ oow |[ssw [ssw | L haw [T haw
BEmiEER (BEAx) | 215622 | 3167 -466 6491 | 26780 | 1984 1048 4680
E S Il N R 786 I 6% || 3% LI 14%
FATR IR, A3 WHR, AR AHF AT
BE 8: HHBITA &I FFr] & R HH1% Fatd Ay 1§ A
Pt & tb

%= 4Q22 1Q23 2Q23 3Q23 4Q23 4Q22 1Q23 2Q23 3Q23 4Q23
53 3.3% 57% 5.0% 1.8% 1.8% 67.1% 64.5% 67.3% 66.3% 66.6%
N 4 2.5% 9.4% 3.3% 0.5% -1.0% 23.9% 23.7% 24.4% 23.7% 23.2%
SN 1.8% 3.6% 6.0% 2.3% 1.3% 40.2% 37.9% 40.0% 39.6% 39.5%
-E3E 39.1% 5.5% 5.2% 5.3% 29.4% 3.0% 2.9% 3.0% 3.0% 3.9%
-S4 1.3% 22.0% -11.3% 6.9% 4.3% 25.2% 27.9% 24.6% 25.5% 26.2%
B AT 3.3% 16.3% 0.0% -4.8% 3.7% 5.6% 5.9% 5.9% 5.4% 5.5%
B Wb F = -35.9% -11.5% 25.4% 32.4% -36.4% 2.2% 1.8% 2.2% 2.8% 1.8%
ERN 1.4% 10.0% 0.5% 3.3% 1.5%
it 4Q22 1Q23 2Q23 3Q23 4Q23 4Q22 1Q23 2Q23 3Q23 4Q23
B 3.1% 12.6% 0.8% 0.4% 1.9% 84.5% 85.1% 86.6% 84.5% 85.1%
KAk -7.1% -27.4% 59.9% -15.8% -14.4% 5.9% 3.8% 6.1% 5.0% 4.2%
B k. 7 A% -7.1% 28.2% -34.8% 48.0% 3.0% 9.6% 11.1% 7.3% 10.5% 10.6%
it R At 1.4% 11.7% -0.9% 2.9% 1.2%

FTAr R R w8 MR, FRAZSFFR P

B AREASN: BEGRBERFRIFEK, FRTAMAE LY,
1. MBIRGE LE, EMERZERAZZ M m, LG AHL
Bl T Z 20.47%; f2Mhh —F @kAE, FABTRGOTHAGEH L
SRR EGHAN R TRGRY T ZHES, 2. NEFERELA, 4
ARG RARIF 155351, Fig 22.8%, L& GHRIZE
69.8%.
BE 9: FHBIEHEHLA
[ kb & b
4Q22 1Q23 1H23 30Q23 2023 4Q22 1Q23 1H23 3Q23 2023
e 2.5% 10.7% 7.8% 4.3% -6.9% 25.54% 24.48% 24.16% 22.72% 20.47%
2 MG 18.35% 24.17% 26.45% 27.77% 27.93% 64.01% 67.00% 68.19% 69.44% 70.50%
JE R G #H 21.5% 23.7% 23.4% 23.9% 22.8% 65.98% 67.45% 67.70% 68.29% 69.76%
Ak B2 -4.5% 11.5% 14.8% 13.5% 4.5% 23.57% 24.02% 24.65% 23.87% 21.21%
BB 16.8% 17.6% 16.8% 17.5% 16.2%

TR AN MR, T R R P

HHLHRELZEHEEFRIRN-4 -
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ZHONGTAI SECURITIES PET-
9. KR E: FRERIELE, FRERFEA TGk

B SARBARSRER: 1. RREE— AR RARKE, RRERAF
3k, 2023 RG] RREFE 0.75%, FRIHEFF, $FF0RRA AR
1.14%, %2 3 FEIRb3sH 45bp, 2. REAE—KEZRH kK.
2023 KF MARAT R 2 R WE B 1.17%, 3Rpk 3 & E4T 12bp. 3.
W E— R . W 90 R LR b b3 F A B L.
2023 R A% 1.23%, 445+ L7t 21bp. wH) 90 Rk Leg itk &b
0.6%, #F% LA 5bp. 4. REHE—R oAt ) SHirg L5
%, 2023 FARKE B L % 537.98%. KL 0.99 N E 4L KR
b 4.04%. IRLIZFT 1bp.

BE 10: FBBITHEAREHFL

2021 1Q22 1H22 3Q22 2022 1Q23 1H23 3Q23 2023 Bz | RwE s
FRER

R & 0.81% 0.81% 0.80% 0.78% 0.81% 0.75% 0.75% 0.75% 0.75% -0.06% 0.00%
RRFAERE ($FHF10) 0.88% 0.25% 0.62% 0.76% 0.31% 0.78% 0.56% 0.69% 1.14% 0.83% 0.45%
R AEARE (RitH) 0.36% 0.25% 0.46% 0.59% 0.59% 0.78% 0.76% 0.77% 0.92% 0.33% 0.15%
TR AN R & 32.33% 6.64% 31.98% 60.23% 53.77% | 102.55% | 89.41% 88.27% | 106.44% | 52.67% 18.17%
(EE S 0.89% 0.94% 0.88% 0.87% 0.84% 0.82% 0.83% 1.05% 1.17% 0.33% 0.12%
(R + 7RI B 1.70% 1.76% 1.68% 1.64% 1.65% 1.57% 1.58% 1.80% 1.93% 0.28% 0.13%
W R 2021 1Q22 1H22 3Q22 2022 1Q23 1H23 3Q23 2023 2L IEEAE L)
% 0.90% N.A. 0.94% N.A. 1.06% N.A. 1.02% N.A. 1.23% 0.17% 0.21%
IR R 110.63% N.A. 117.70% N.A. 130.61% N.A. 136.30% N.A. 163.22% | 32.61% 26.92%
HWHI0K A B IR BT 0.60% N.A. 0.63% N.A. 0.59% N.A. 0.55% N.A. 0.60% 0.01% 0.05%
HHI90K A /R BT KA 73.45% N.A. 78.20% N.A. 72.70% N.A. 73.72% N.A. 79.43% 6.73% 5.71%
Peey 3 2021 1Q22 1H22 3Q22 2022 1Q23 3Q23 3Q23 2023 FHlEsh | RwEHH
SR RA (ER) 0.63% N.A. 1.13% N.A. 1.02% N.A. 0.84% N.A, 0.86% -0.16%

HKEBEE 531.60% | 532.76% | 535.94% | 542.05% | 537.05% | 547.31% | 550.06% | 536.99% | 537.98% 0.93% 0.99%
P15 G 4.33% 4.32% 4.30% 4.21% 4.35% 4.12% 4.12% 4.03% 4.04% -0.31% 0.01%

Pkt kB 8 MR, FRIESFRPT
Er NAH MR T E AR E K

EAG 2

B BS—RKL A, 2023 FRAECS—RAFTARALLE. —AFTRALL
£ OFRRARESH A 10.42%. 10.48%. 13.86%, 3Rib+18. +17.
+16bp.

B A REARS: 1. ¥F: AEARLES 401 484354 0.02% 2%
1.24%; & Z A AAREH P D ERZAEAR T AL 0.01%E
1.19%. 2. ##t: THE T 8B IA P8 FTHHK 1.19%. 2. &
¥ Ahd g F. ARARLES 413 4845 58FF 0.25%. 0.07%
ZFHI 3.14%. 2.43%.

B 3#FE AF 2024E. 2025E. 2026E PB 0.68X/ 0.60X/ 0.53X;
PE 4.85X/ 4.34X/ 3.94X, X&) ¥ EANMAZERIEK, NEKFHF bt
TRE#EERE T, FRETHLEXEE, BF EAFEHIH
#,, FERERFERARFE, EBLE,

WHLWREXZBHEEEPH-5-
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ZHOMGTAI SECURITIES

B i RECRFR, BRANEBATR, Tt 2024 )3 84508 A
39.21¢ (#T1E A 36.112).

B RRRTF: RAZFRETATES), NEAEKEFOEET), LFEE

REFH.

HHLMEEXZEHERF Y- 6-
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ZHOMGTAI SECURITIES

2025E

2026E

BE 11 # BIRITEFTAZ
2023A 2024E
PE 5.78 485
PB 0.75 0.68
EPS 1.20 1.43
BVPS 9.25 10.15
LA 0.25 0.38
& F)8E 2023A 2024E
FEE 2.73% 2.64%
RHM AR 5.91% 5.80%
RN 4.84% 4.73%
A HAT 8 2.36% 2.34%
& R ARRAR 2.42% 2.37%
ROAA 1.05% 1.10%
ROAE 13.69%  14.73%
FRANE 36.87%  37.00%
b G 5 AUARE K
RN ON 11.70%  10.90%
T ON 12.00% 9.40%
WE&ATA)E 15.10% 9.00%
V2 BB E) A 19.60%  19.40%
3 N -83.00%  0.00%
AR 15.00%  15.00%
ER N 15.90% 13.50%
BB 16.16%  14.00%
it & AR 1530%  15.60%

2023A
FRE 0.75% 1.11%
HEREER 538.70%  355.00%
G 4.04% 3.94%
TR R 0.92% 0.90%

434
0.60
1.60
11.51
0.43
2025E
2.53%
5.70%
4.66%
2.32%
2.35%
1.08%
14.77%
36.00%

2025E

8.30%
7.30%
8.90%
12.00%
0.00%
13.50%
12.50%
14.00%

15.80%

2025E

1.19%

305.90%

3.64%
0.80%

3.94
0.53
1.76
13.01
0.48
2026E
2.39%
5.60%
4.58%
2.32%
2.36%
1.03%
14.34%
35.00%
2026E
6.30%
5.50%
7.10%
9.90%
0.00%
13.50%
12.50%
14.00%
15.90%
2026E
1.14%

285.10%

3.25%
0.70%

A& (BFL) 2023A

EE RN ON 8,501 9,429 10,213 10,853
F 4 PR EON 32 32 32 32
RIS ON 9,869 10,797 11,581 12,221
A 4B TR B (3,639) (3,995) (4,169) (4,277)
WA AAIE 6,171 6,725 7,326 7,848
W& (2,125) (1,913) (1,912) (1,860)
AT A i 4,046 4,812 5414 5,988
HLJE F)iH 3,506 4,186 4,710 5210
V2 8B 8) 4 A 3,280 3,915 4385 4,820
K0k (87 L) 2023A 2024E 2025E 2026E
R ER 222,440 255806 290,340 329,536
THEAEIH 87,430 96,173 105,790 116,369
Rk = 5,903 6,198 6,508 6,833
XN v 334,192 379,376 426,805 480,288
=& 334,456 377,023 435,712 504,004
Pk 247938 282,649 322,220 367,331
R Ak i 30,994 38,743 48,429 60,536
RATAR A 12,357 15,446 19,308 24,135
it & AT 291,289 336,838 389,957 452,002
R A& 307,325 347,256 402,018 465,981
PEA 2,741 2,741 2,741 2,741
V2 By E) R AR 25,356 27,814 31,546 35,660
PR % A3 %8 27,131 29,767 33,694 38,023
FAIR I

FARIAE 13.86% 13.19% 12.89% 12.59%
AN W 10.42% 10.39% 10.41% 10.40%
ATATE 12.33 12.67 12.93 13.26
RORWA 1.47% 1.55% 1.55% 1.51%
R e Am Az £ # 75.73% 75.91% 74.22% 72.50%

TR RIR: B WA, W RAERAT AT

WHLWREXZBHEEEPHL-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 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).

HHLMEEXZEHERF YR 8-
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ZHONGTAI SECURITIES 8] BT

259

FRIEFBNA BAE] AT Bifg“Aid” ) £ FBEAREEEZER W T HIERE T &8 L 5T
o AN RSB BRAKI|ARERNLAZEP .

AR T AN E) BEAFRA T AA TAZ AT FA R F B LAT, KT AEH QR RILE, HRBE. &
WA IE, G RZATFTE Z 5 9IR B R A, A 8] /) RARTAREZ 843 809 H o T, HARIRE P
BT B, TR R BARAE AR NI E AR BT 6 P8, TR R AT A, A8 AT RIRE FT A5 B T AR A
B ket FH TSR, RTH LY AAT RIS 6 R, AREFTRGTAH. 8B, FL. F LA
M RRBL R PAELREZR, R BRIEFTER . FE. 2t RALE LB, KNG Ttk E P oo R
Pt R AR BB AT IR, RIRE P TR 9 R T ARG TR ESNRNE P, FMRE P SR E
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
AT R B, KA. A4, 8. P&, A, HAREARREFATHER S GM P I,

WHLHREXZBHEEE PRS-



