@ PRk WRBRAT 2023 LB FEREAIRE, AAEAEBR=2KKE

ZHOMNGTAI SECURITIES

JHASR1T (600000. SH) /4R1T  IESMRRE/ LB ST 20245038 27 H
R BEFEK) N 8] BA TR B AEE
AWK 7.17 FERoS 2021A 2022A 2023E 2024E 2025E
i R @fﬂkqfo\ (87 ) 189,531 186,938 171,715 164,771 163,049
R K % yoy% -2.9% -1.4% -8.1% -4.0% -1.0%
HALAEHAF: S0740517030004 B (FFR) 53,003 51,171 36,792 36,026 36,056
Email: daizf@zts.com.cn 3K E yoy% -9.1% -3.5% -28.1% -2.1% 0.1%
. HRlE (L) 1.75 1.68 1.19 1.17 1.17
PIIT REE
i & 9.74% 8.91% 6.09% 5.67% 5.41%
LI % T : S0740519050002 PIE 4.10 4.26 6.00 6.14 6.13
Email: dengmj@zts.com.cn PEG
P/B 0.38 0.36 0.34 0.32 0.31

AEs ARAAROE 2024/03/27

A& AR m RILER: 1, 2023 ASE AR EMRAL TS S 1%, AR 2R TH0.5
SRA(E7 ) 29,352 ANE: FFERBREFAHARANA, 284H AT Y 28.3%, FEk=%
?ﬁfg‘”ﬂ*) 295’?? BICE 2.5 ANFH E. 1023/1H23/3023/2023 242 51 F 1o T 1

Ul .
(T 7 ) 210.455 3.8%/7.5%/7. 6%/8. 1%: & LA 5 5 R o T & 14.2%/23.1%/30. 1%/27. 6%; )34
FBTE(E ) 210,455 A A F LT & 18. 3%/23. 3%/30. 8%/28. 3% 2. i K BATH X AR B K RAK

9F1L, AP RKOEREEFEBABRETC, £ 2021 FFUARFHEARR G —
NEE, 2FRHEK2.4% FHLFRLEKI N, TEFRAASERGY

A5 47 k-0 I A 3t bk

oo WHRA A, 1) 2023 FUE AR, A8 B LRI A 34T, RS

Heak, HEtemk, $Rem BNeR Ve “AARE”, TE ‘@

v HR” |, Ao R8T B 4 FREMGE TR 962. 6 12, b 2022 F FH# K

o 18 % 3% 1136 1. 2023 SR H A TR ELIE K 2. 4%, 552k 5 b 8% = IR ATE 0. 2%

o E55.7% 2) WEEAEHKEK 289. 41, EXFRMOHEM TRV 531.6
S P F PPt P d i . 2023 FHHAZRILIEK 3.3%, AR ELE QA LTE 1.1%Z 60. 2%,
S —— 3. R, BRERABR, REREXLE. 1) RREE—HRABRITER

h “EIEET HE, RERRAETRRTARENA, FRERKH. FRTER
BEGWEEI R . BEREN AR B Z KR4 741,98 1C

T, BEFRBY 4. 211C70; RREFHE1.48%, B EFKTHE0.04 40850
B 2) WA EE—RIEIANE RIS, 198 22 FAPTRS. WEEKEL
B EFEIRILME 3. 5B 55 E 173.51%, 3B EF R 14.47 NE 55 B
FLIREE T4 11bp £ 2.57%, 4 B4 K42 15bp.

B RF N 5] 2023E. 2024E. 2025E PB 0. 34X/0.32X/0.31X; PE
6.00X/6. 14X/6. 13X, HABRATEF R M KA ERNGCLRE ) &, BRI ALH, »
Sl AESALS ARG ARELERERLS, ARELSAEATARELYE, K
BRUYFRKET®. BMEXBEELT “HBE” 4.

B RBRT: BFTRBMI. N 2T R

WHLHRELZBEHERE AR
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ZHONGTAI SECURITIES 28] B

B 2023 A FHABRITEKRRLLTHRS. 1%, HREN=FHZTH0.54
BHE; TEREXREHARREAE, BEEAERB LTS
28.3%, MR =FFNKE 2.5/0NF5 %K. 1023/1H23/3023/2023 &1k
A B LT % 3.8%/7.5%/7. 6%/8. 1%; & Ak A17H 4 #| B b F 14
14.2%/23. 1%/30. 1%/27. 6%; V384 )i 5 5] b T %

18. 3%/23. 3%/30. 8%/28. 3%.

B & : K RATI G R AR M HE A% B % : K BTLLGLER IR
10.0% 20.0%
5.0% 100%
0.0% N 0.0% \g\v,——
-5.0% QY 1 }AE 1302140210222 4Q23
N 10.0% Q212Q213Q214Q2¥7Q Q
-10.0%
-20.0%
-15.0%
-30.0%
-20.0%
55 0% -40.0%
-30.0% -50.0%
-35.0% -60.0%
e VN, e 2\ ] e S1h e EMV TN T R ] RN
KRR NSMR, FRIERAT AT R NS MR, P RIERAF LT

B FEAHER: BABRAT AR ETRERI TR, AP HREWEREY
EBRABEE T, 2021 FFARFEARRHO—ANFE, £2F R
WK 2. 4% BRAFFILEK 3.3%, LELFRAMIARYYwIGRA —
RABE. 1. 2023 SFv9EF Ak, N8 AR E A 514, REHESE
B, AR, LRER. BHeR, UNeR “AARE”, TR

“HRRLRT, WmRFTEREAN B 4 FEEIABZTAAL 962.6 12, b
2022 R K0 %38 1136 12, 2023 F R HAFRE LIEK 2. 4%, % b
PO R IR IS 0. 2% F 55. 7%, 2. WE B AHIEK 289. 410, X
B #0649 5 A 4 TR HL Y 38 531. 6 12, 2023 F 4% A S R LK 3.3%, A4
H B E AFIRI T 1. 1% % 60. 2%,

BE: BERITLEL SFovl & K M BALEHHR
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ZHONGTAI SECURITIES /L} é] ,!!':'. 1%

[ 1021 1H21 1-3Q21 2021 1Q22 1H22 1-3Q22 2022 1Q23 1H23 1-3Q23 4023
3t E (HAT)
BERR 8,066,995 | 8123120 | 8064,383 | 8,136,757 | 8423074 | 8505959 | 8425347 | 8704651 | 8862440 8932519 | 8,808,320 | 9,007,247
B 4,696,618 | 4,744,826 | 4776526 | 4,786,040 | 4,855,535 | 4,878.335 | 4918005 | 4.900,662 | 4,976,209 [4977.453 | 4921496 | 5,017,754
FES e 162,645 48,208 31,700 9514 69495 22,800 39,670 (17,343) 75547 1,244 (55,957) 96,258
ARBER 7403530 | 7,462,659 | 7,393,760 | 7458539 | 7,727,317 | 7,812,093 | 7,724521 | 7.997.876 | 8,140,690 [8211439 | 8,084,504 | 8,274,363
BER 4191225 | 4406505 | 4465793 | 4403056 | 4531142 | 4684518 | 4744376 | 4826478 | 4895969 [5001.799 | 4955687 | 4984630
FET ot 114,741 215,280 59,288 (62,737) | 128,086 153,376 59,858 82,102 69.491 105830 | (46.112) 28943
ZHGLE
TRERAEE B[ 58.2% 58.4% 59.2% 58.8% 57.6% 57.4% 58.4% 56.3% 56.1% 55.7% 55.9% 55.7%
ROt ARE]|  56.6% 59.0% 60.4% 59.0% 58.6% 60.0% 61.4% 60.3% 60.1% 60.9% 61.3% 60.2%
[ b3
H=BH 10.5% 8.0% 5.1% 2.3% 4.4% 4.7% 4.5% 7.0% 5.2% 5.0% 4.5% 3.5%
B 15.3% 13.5% 11.3% 5.6% 3.4% 2.8% 3.0% 2.4% 2.5% 2.0% 0.1% 2.4%
AR 10.2% 7.4% 4.2% 2.1% 4.4% 4.7% 4.5% 7.2% 5.3% 5.1% 4.7% 3.5%
BER 7.6% 6.4% 10.6% 8.0% 8.1% 6.3% 6.2% 9.6% 8.1% 6.8% 4.5% 3.3%
AR R B MR, P RAIERA T

B RRWE, FEREAKE. 1. FREE—HKBITEH “BHE
B” HE, BERXEERRTARAENE, RRATELR. FRTHK
EEGWERANE” B EREPAERNE = LT RTHKAH 741. 98
e, BMEFRRY 4. 211070 TNRFHE1.48%, B EF KT 0.04
ANAE G52 AR E— R IANE A SR, 5% 22 58 P FT.
WEFERERZFRLME 3.5 MESEE 173.51%, & EF KRS
14.47 NE 5% SRR TS 11bp £ 2.57%, 3 L4 K424 15bp.

BE: BERITH ARENE

1022 1H22 3Q22 2022 1023 1H23  [3023 2023
TREK 1.58% 1.56% 1.53% 1.52% 1.52% 1.49% 1.52% 1.48%
BEBER 146.95% 158.49% 155.46% 159.04% 160.78% 170.45% 177.04% 173.51%
iz 4 gng 2.32% 247% 2.38% 2.42% 2.44% 2.54% 2.68% 257%

TR R IR NS MR, P RIERAF T

B A E: 5] 2023E. 2024E. 2025E PB 0.34X/0.32X/0.31X; PE
6.00X/6. 14X/6. 13X, # R BRATHF R K BERNGCRE SN X, BRI A
M), Na AL EARSEREAERERRS, AREEAEK
AFEREAY, ARLFRAETH. RMNEABELT “HE” 7
%,

B ASRT: EFTHERAATM, NAET LA

WHLHIEEXZBHEERF PRS- 3 -
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ZHONGTAI SECURITIES 8] BT

B & : K RATB TN %
e RS 2022A 2023E 2024 2025E #iEx (F7F L) 2022A 2023E 2024E 2025E
PE 426 6.00 6.14 6.13  HFLEHAN 133,669 119,143 111,439 108,936
PB 0.36 0.34 0.32 031  F&FAMAN 28,691 27,256 27,256 27,256
EPS 1.68 1.19 1.17 117 &l 186,938 171,715 164,771 163,049
BVPS 20.03 21.14 22.17 2321 L HREEE (52,607)  (47,908) (45,806) (45,654)
LR A 0.32 0.25 0.25 025  H&ATAE 132,148 121,671 116,810 115,183
BAURE S 2022A 2023E 2024 2025E H 4 (75,999)  (79,690) (75,460) (73,535)
B EZ 2.53% 2.52% 2.52% 248%  BLATA)IE 56,149 41,981 41,350 41,648
R EE 6.89% 6.39% 6.43% 6.00% LS HIH 51,997 37,783 37,215 37,483
A EFFNEE 5.19% 5.26% 5.45% 5.01% V3B 8) % AE 51,171 36,792 36,026 36,056

BHAT B 2.36% 2.42% 2.48% VISV 7 - 5 ik (BA L)  2022A 2023E 2024E 2025E
8RR A E 2.88% 2.98% 3.16% 271%  WEHEH 4,900,662 4,998,675 5,198,622 5,458,553
ROAA 0.61% 0.41% 0.39% 037%  HrA®HF 2,555,463 2,683,236 2,817,398 2,958,268
ROAE 8.91% 6.09% 5.67% 541%  R&F 632,014 695215 764,737 841,211
PN 28.83%  26.03% 23.23% 21.96% A &FF 8,539,684 8,837,573 9,268,830 9,775,389
b 2 B AAR K 2022A 2023E 2024E 2025E PSR 8,704,651 9,081,607 9,583,451 10,112,766
A BN -1.68%  -10.87% -6.47% 225%  HH® 4,826,478 5,116,067 5,423,031 5,748,413
ERTLON -137%  -8.14% -4.04% -1.04% Rk A 1,542,101 1,619,206 1,700,166 1,785,175
R4 AT A 3.83%  -7.93% -4.00% -1.39%  KATH A 1,330,304 1,396,819 1,466,660 1,539,993
V3 /& N ) A 3.46%  -28.10% -2.08% 0.08% 7t & it 7,698,883 8,132,092 8,589,857 9,073,580
HF N -1.52%  -5.00% 0.00% 0.00%  fifEs 7,997,876 8,340,607 8,810,110 9,306,236
FB A 16.01%  14.43% 14.76% 10.70% B A& 29,352 29,352 29,352 29,352

EN N 16.58%  16.87% 13.66% 19.82%  EBAENSRAME 697,872 730,317 760,520 791,146
HHRAR 1531%  13.37% 15.44% 576% PR H AL 706,775 741,000 773,341 806,530
it & R A 15.70%  16.73% 15.16% 20.39%
KERE 2022A 2023E 2024E 2025E FARARE 13.65% 13.53% 13.36% 13.19%
REE 1.52% 1.52% 1.55% 1.54% AN W W 9.19% 9.28% 9.31% 9.33%
BHEBEE 159.03%  185.47%  199.89%  208.85% ATAFE 12.32 12.26 12.39 12.54
A 2.42% 2.82% 3.10% 3.22% RORWA 0.88% 0.60% 0.56% 0.54%
TRFERE 1.32% 1.20% 1.20% 1.20% R e A2 $ 70.97% 71.42% 71.07% 70.71%
FA SRR N B)MAR, PR GE R RAT

Er RAERAG

A, {2 AB AT

HFLHEELLEOERE RN -4 -
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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:

FRIEFBRDARAE ATRMAE “A28”) RATRIEALTEEER QW THIERRT EWLF T4,
AREDBANAHEPER. AXARSBEBMAKRIABERALAEF .

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%

WHLHIEEIZBHNEERFHHY-5-



