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ZHOMNGTAI SECURITIES

€

BER1T (600036) /5R1T

VERRMIRIT 2023 98 S FLHRILL+6.2%; SURH, TREE

R BEGE) 8] B | R BAE A

TgHHE: 32,30

HATIR REH
PLIEH %5 S0740517030004

Email: daizf@.zts.com.cn

SHTIE RREE

FALIEFH %5 S0740519050002
Email: dengmj@.zts.com.cn
AARA

BIRA(E T IR) 25,220
R RA(E 77 IR) 20,629
TH(T) 32.30
TAL(E 7 L) 814,601
AR TAR(E 77 T) 666,315
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ESMRERE/ AR ST 202453827 H

ko 2022A 2023A 2024E 2025E 2026E
BAPEAN (BF L) 339,102 332,881 336,948 337,779 346,394
¥ ¥ % yoy% 3.70% -1.80% 1.20% 0.20% 2.60%
HF)E (FFA) 138,012 146,602 151,921 155,846 158,096
¥ ¥ % yoy% 15.10% 6.20% 3.60% 2.60% 1.40%
BROKE (U) 5.41 5.75 5.96 6.12 6.20
HFRIALRE

FR M AE 17.73% 16.75% 15.60% 14.46% 13.27%
P/E 5.97 5.62 5.42 5.28 5.21
PEG

P/B 0.99 0.88 0.80 0.72 0.65
| B IRl 2024/3/27

BREE

B 4 1, BABLERLRARE: TIE -1, 8%, FAIE R H+6. 2%, A EALINAR)

t=1. 6%, 3Gk 4% 71 (3023 B rb+0. 1% ); 4 3F SN b T 2. 2%, Mh@l® (3023
Flpb=5.2%), 2. 354 EICRI-1. 7%, KA FAREE EELFRIL T, L5504
B A FIL T4 4bp £ 3.68%, RWHRAETHRZEIZEER, £FF4iHE
A AFAT & FIR e LS 20p £ 1.75%, Rk AR AZEZEEAR. 3. K= AHH
BREM: TREMBE, Q4TI KT, 2454 LT RIE 8.7%; LR
) Eb38 7.2%., 23Q4 #EAZHF3E 117312, 4 Q3 mKAZ WAL, Bl 22Q4 %
3% 409 12. it 8 AR L3E 9.8%; B AHKEI G 11.3%., &A%Y 8242 1,
BGHIGRMAEFRGKT. 4. HREIF: 25BREXH0R, REFLEES, &#
ZREFEN, (1) REK¥: 2023 2F#atn: RE: 2#=50:59:-10, 45
B H AR B B R R T ALY, 2 3Q23 SR T 0.2 N5 E 4.7%, K&
WHIIE LS. (2) A% MREELEES ——FH T NMAFH L
BRI, BERARFHRHENEFZERK, 5. FELFRERKE: FHRTK
E, Rk EREHE. FIE SN R -2.2%, %18k 3Q23 IKF 34 E 4 k.
HP, FFLRAFLTHE 10.8%, 3 3Q23 Fl bt ® 0.7 AN 4&: e F b4
S F L) BRI T T e RIS N F) L3038 9.3%, AR 4R gk
B g, Ak SR ERE K 28.3% (vs 3Q23 F]1+15.8%) . 6. &
FRE: BHRBE, staIFs, WERRERGMFEBE, RESARE, (1)
RE: RRFEIRLTH 1bp £ 0.95%; £ FFLR RF 4 & 0.68%, 3L T 4 3bp.
(2) @rdp: @HE A 1.26%, Kb h@4Rst 1bp, A ALHF42; Lol 3 A
Avh Rk b BRI E IR L LS 2bp £ 0.70%. (3)3K&: K& E Z % 437.7%.
LT 8.16 N5, MEHSE. (4) sHA: RRERXTRE 11bp £ 1.15%;
JEN B H R B IR T4 30bp £ 5.01%, G4 mAFE LI THRASR. (5)
KE: FREIIZI Sbp £ 0.91%, [2EKRIERIK. 7. SELREH 2 AMEE
35%, FABHRFLEGIF. 8. RERIZ: 2R FAITER 55| B H3g 12.0%4
10.4%, % AUM £#% 13 510, 9. staikiz: FPA Flbig 8.4%, f4uakft bt
A

HFFEDL N5 BRI T 2024E. 2025E. 2026E PB 0. 80X/0. 72X/0. 65X; PE
5.42X/5.28X/5. 21X, BATEZREFRMEEERE, BHFRERLEL “FLEXHI
W7, ETRBABRAART ZL. SP3EPF F@ey DL p” (EBRITLERE
RN ), ET—AMSFEH A, LB RERG T ZHEMLEETTFHRY “H
;}]_u\ﬁ 7, XBREMEAF KRR AT, 1HRATI PSR FGBAT, 1EFRBH

REERT: G5 TR, &) 28 RATH.

HHUREEXZEHEERERIS




[PIEiE3S

ZHOMGTAI SECURITIES

oea) B

AZE X

1. BAPBERLRALT: TKFEIK-1.8%. FHBREK+6.2%......c..coo....... -4-
2. FESHEBIRLAT%, FABBERLEELRLTAT oo, -5-
3. TEAMHERLEM: FALEMRE, QAERMRIZK ..o -6-
4. BARm¥r. ©FREFHGER, WERSEES, FHREANLFEN....-T-
5. SEERERKE: FEIARE, TwEERLEYE -8-
6. KERE: BT, ST, WERRERGRFTERE, FERAARE....-11-
7. Hpb: U ERRA2AERE 35%, RABIFREAF o -14 -
8. KERIE: WMAEPHEEFEZH, EAUMRHE 1B FC. ... -16 -
9. sTASRIZE: FPA R 8.4%, HAEBTEW EHA e -17 -

HHLHRELZEHEEFRIRN-2-



[PIEiE3S

ZHONGTAI SECURITIES NG -32 3
A& B X
BEA: BBEIRITIGERFRFIEE ..o -4-
BE 2: FEBARMTIIEL BRI oo -4-
BE 3: BERITLFHRIFG (FBFIIL) oo, -4-
BE 4: BHRITLGIGRIFD (LFIHI) oo -4-
BE 5: FBEIRLTEIGEBEFIFEE oo, -5-
BE 6: BERTHGPETEFKBATERE oo -5-
BET: BERTEFELSE L AN GEFHRE ..o, -5-
BE 8: BERITH AR RESLEHBFER (BFEHHHEE) o, -7-
BE 9: BEHRITHEESHETHEEN (FTHIE) oo, -7-
BlE 10: BBERITHFHIFRBIIEH oo -8-
BE 11: BERITFFEGBNFTHIFE ... -8-
BR 12: BERTFFEBNELEFWENET R .o -8-
BR 13: BERITFFLEEELFFLEGEN (FEPE) o -9-
BE 14: BHRITHYM G EEGERERFEBR (FH ) e, -10 -
E B CXRET T i ) a2 -1 -
BE 16: BERITHREBEZEFIFI oo, -12-
BE NT: BERTELSFFLEL T EIGH (BTHIE) oo, -13-
BE 18: BEHRITELFFLETRFLEBRIGER (FFTTLE) o, -14 -
BE 19: BERITEHFotb 75 BATHHPE TG (12T ) . -14 -
BIR 20: FBETERITHELE ..o -15-
BE 21: BEEITEFERRKPNALE ..o, -15 -
BE 22: PBERITEIRFLEEIRMALE ..o, -15-
BE 23: BHERGTHTABREFFBEERL (3Q23) ..., -16 -
B 24: BEHETREZPHFRZAUMAA. ..., -16 -
BE 25: BEHERGTEPBEEFEL (1ETL) oo, -17 -
BE 26: BBERITFBFITIE ..o, -19 -

WHLHREXZBHEEE -3 -



[PIEiE3S

ZHOMGTAI SECURITIES

1\

AN ER
BRIV R RIFIEE . BRI L-1.8%. £F)EF L+6.2%

B RBATEFRREKFI-1.8%, FH)EF+6.2%, 4 &P3Ei2Hf,
A B MRRICE . A SINF Fh-1.6%, 3ik4E 7 (3Q23 Bl
+0.1%); FAEEKNAFTE 2.2%, Bt % (3Q23 FH-5.2%).
4Q22-4Q23 #18, ZAREIL. PPOP. )24 41845 5| F gk
3.7%/-1.8%/-0.5%/-1.9%/-1.8%. 3.8%/-3.9%/-2.4%/-2.8%/-2.1%.
15.1%/7.8%/9.1%16.5%/6.2%.

B 1: BERTLG R

BE 2: BERITLLGEELER

25%

20%

15%

10%

5%

0%

PPOP

40%
30% \ /\\
10% ‘\\\ A
0,
0% oA
QA O N N AN AN DV DAY AV DD
O ORI R U St e/
W v N A NN SN N
S SRS -10%
~20%

ALAT A1

— ;%» FANE|

— PPOP A AT A % F) i

KB AE) R, ¥ RAEFFRR PR

R G MR, RAESBIPR

B 2023 dkg RARE R AF4: AT K ek, sFakg X% 9.6 A~
& HRARETR. HedEL, ARG EATHRKI A 2.6 45,
&E. F4EF. RAFHIKIA G TIK. @A LSBT T aRAF T
W, AR LS THREENZ: 1. REEGTHRAR LI 1.7 /N5,
2. FERAATHKRE 0945 3. SHtbik & EG WKL LS
0.9/~ & 4. RAESTEKATREF 0.7 /8., AFRT 8RR G2
1. A K EGTHKATRTRE 0.5 44, 2. B8 2 Q@ TEKATRAN
125 3. BLTT#REE T, A3 27 ANk

B 3: BERTIAGIHEKIFH (ERFL)

BX 4: BERTLLEIEKIFY (LFEHL)

2022 1Q23 1H23 3Q23 2023 4Q22 1Q23 2Q23 3Q23 4Q23
MK 10.4% 11.1% 10.6% 10.1% 9.6% MK 2.3% 4.1% 2.9% 0.7% 1.4%
BEET K -3.4% -9.4% -9.4% -10.0% -11.2% HEET K 0.8% -5.3% -6.2% -1.3% -3.1%
PN S 2 N -2.3% -4.9% -4.3% -3.7% -2.8% N 12 9N -5.9% 9.1% -2.8% -2.5% -3.4%
A R AR BB -1.0% 1.4% 2.6% 1.7% 2.6% 4 HAudE SN -4.1% 5.7% 3.0% -4.1% 1.4%
A 0.1% -2.2% -1.9% -0.9% -0.2% B -15.6% 35.0% -4.1% 2.7% -15.1%
#E& 7.6% 9.6% 11.1% 7.3% 9.0% & 0.6% 17.4% 1.0% 10.6% 12.4%
Bl 3.9% 2.3% 0.5% 2.0% 0.7% FAL 4.4% -5.9% 1.0% 2.9% -7.8%

WHLHREXZBHEEE P-4 -




[PIEiE3S

ZHONGTAI SECURITIES >3 B
B H5 15.3% 8.0% 9.2% 6.5% 6.3% B A A7.5% 25.3% 5.1% 3.6% | -14.3%
KR B MAR, F RAE R KB NEMIR, B RAERIT AT

2. FFHEMIR1.7%, KAAREER LLIRLTA

B EESHLBNIR.7%: KA FonEREE L ZRLTAT. %
Z 03948 EZRTR Top £ 2.04%.

B& 5: BHHRITHEAHELEHEE BK 6: BEHRTHYFHEFHENMEFE (%)
2.80% 4.6 1.8
2.70% 4.5
1.75
2. 60% 4.4
4.3
2.50% 4.2 1.7
0,
2. 40% 4.:1 165
2. 30% 39
2. 20% e 16
2.10% 3.7 1.55
NI NN WOWWOWMWOVOROOTOOOO ———— N NN
vvvvvvvvvvvv NN NN NNNNNNN 3.6
eggeoggooggeeggeegeggeegeg
— % 8.3 N AN AN AN A A A A A D DD
BEAHBLE S o P PP
— BT AR R e—t R AT A (B 4)
KB NS, b RIERT AT KB NI, B RIERG AT

B R REEAE LR FKB R TR 4bp £ 3. 68%, REART
”ii%ﬁ?ﬁ 1. gMBF: SXF7 LU e, st
E¥reass, 2. FEREE: BE 4bp, T 2R RHAFETAT 16bp 36

? HAl T R IR A Rt

B G fsh: EEFHE ARG R EAF 20p £ 1. 75%, Rk AR
AREIZWER., 1. HHBRE: AR ERNETHE0.2/4NE, EAHT
A BT 0. 6/\‘5 RATHEBARIF 0.9 N5, 2, AIREE: BE
20p. BB HFHATE R LR 1. 64%, Bk i A4 E R IR A
25bp:-244%, 4%33\9#/\@#%‘”*5{:, A7 R Ak R A B 3 3R
AR,

BET: BEHRTEELS R GRS ERIAE

HHLMEEXZEHERFYPIHLH5-



[PIEiE3S

ZHONGTAI SECURITIES 8] BT

4Q22 1Q23  2Q23 4Q22 1Q23 2Q23 3Q23 4023
TEK 64.0% 4.46% 4.41% 4.31% 4.24%

B3 g 23.6%  24.7%  24.6% 3.24% 3.27% 3.22% 3.21%
FHRTT 6.0% 5.9% 5.8% 5.9% 5.9% 1.62% 1.65% 1.67% 1.72% 1.75%
BN i 6.4% 6.3% 6.5% 5.5% 5.4% 2.49% 2.75% 2.85% 2.37% 3.23%
EER= 3.88% 3.86% 3.80% 3.72%

YEZ N 84.1%  84.6%  85.0% 1.55% 1.59%

BN %65 11.6% 10.7% 10.4% 1.73% 1.97%

ISE NG 2.7% 2.7% 2.8% 2.7% 3.09% 3.07%
ERTEER 1.4% 2.0% 1.7% 1.7% 2.6% 2.19% 2.12%
FERGR 0.1% 0.1% 0.1% 0.1% 0.1% 3.28% 4.11%
TR R 1.62% 1.68%
Ve 2.26% 2.18% 2.06% 1.99%
BEE 2.37% 2.29% 2.16% 2.11%
HZHEF FIRER

4022 1023 2Q23 3Q23  4Q23 4Q22 1Q23 2Q23 3Q23
TR 0.00%  0.00%  0.00% -0.01%  -0.03% ~ -0.06%  -0.04%
3% 0.03% 0.00% | 0.03%  0.00% 0.01% 0.01% -0.01%  -0.01%
FHHE4T  0.00%  0.00%  0.00%  0.00%  0.00% 0.00% 0.00% 0.00% 0.00%
B &~ 000%  0.00%  001% [20.08%" 0.00% 0.03%  002%  00l%  -0.03%
£EEE  -001% 0.00% 0.01% 0.00%  0.00% 0.03% 0.00% -0.06%  -0.08%
TR 0.01%  0.01%  0.01%  0.01% 0.03% 0.03%

ENAl5 -0.01% -0.01% 0.02%

MRS -0.02%

mR{TESR 0.00%  0.01% 0.00%

FASEHAE 000%  0.00%  0.00%  0.00%  0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
ItEffE  -0.01% 0.00% -0.01% 0.00%  0.00% 0.03% 0.06% 0.05% 0.00% 0.02%
i FES 0.01% -0.08%  -0.12% -0.07%  -0.06%
HEE 0.01% -0.08%  -0.13% -0.05%  -0.07%

TR SR, P ARERGT AT

3. FEAEERLEMN: FREMBE, Q41254 KK

B R L TR REM: 254 LT TRE 8.7%; EHKE
B3 7.2%. TRAEKR SIS 18.2%. KT 4MERFLL, T &
FIF. Bk Bk 63.1%. 25.6%47 5.4 %, & ik 3Q23 &
#+0. +0.1 #2-0.1pcts, FHIGEAMET L H 3%k, FAK T LHR
Bk, 2. ERERENL: 23Q4 LEERIE 117310, BR=F M
KT, Rl 22Q4 % 3% 409 1¢.

B SiAESE: 1. ARG R R LM T 8 FU AR 3G 9.8%; B A KFE I 11.3%.

B, Bk fifE AR A& 4 %) B 85.3%. 9.8%F7 2.1%, & tb4x 3Q23 &
#-0.2. -0.2 #2-0.6pcts. 2. HFFFKFNL: 4Q23 L5738 A4k 1625

HHLMEEXZEHERF Y- 6-



[PIEiE3S

ZHONGTAI SECURITIES NCIRREE

1T, G543 8242 10, &4k 2022 4V 38 2595 12, {2t 52 4K F4
B R AB e B85 5 KT, % 2021 4 % 3 1929 12,

BRK 8: BEHRTI A LGRS GR (EF HHHHE)

FileiEs
4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23

TR 11.8% 9.0% 9.3% 9.8% 8.2% 8.8% 8.3%

B 8.9% 17.6% 21.7% 21.4% 243% | 293%  24.6% 23.6% 18.2%
FRTT 8.6% 5.5% 3.3% 5.7% 2.8% 2.3% 4.3% 7.5% 7.2%
SN 8.9% 7.2% 0.4% -4.2% -5.9% -9.8% -6.3% -8.1% -9.2%
EI- o 10.8% 10.3% 10.6% 10.9% 102% SR 10.5% 9.5%

7 11.3% 12.5% “ 17.5% 17.3% 15.8% 12.3% 11.3%
&k sk 4.7% -6.7% -3.5% -2.5% -1.8% -6.5% -7.6%
NAfHRS 16.9% 22.1% -17.7% -34.4% -46.0% -42.1% -27.0% -9.7% -13.5%
B RITEFK -20.5% -57.2% -58.4% -59.6% -45.5% 35.4% 28.4% 37.9% 110.0%
FHE AR -10.4% -6.0% -3.6% -3.5% -7.2% -8.1% -3.3% -3.7% -5.3%
Ha R oa% [NZARNN 80w | 9.1% oa%  [NA20WA200  9.7% 9.8%
BEEE ({ZT)

TR 1,489 1,334 985 1,472 764 1,786 778 1,173
73 2639 | 3867 @ 2479 2,381 2,109 1,863 1,625

£ BB~
¥
o
FERT
Rk

TERA®KR
EZ N

Bk sk
NfHRSE
B RITER 1.6%
FEERR 0.2% 0.2% 0.2% 0.2% 0.1% 0.1% 0.1% 0.1% 0.1%

FAL KRR 28 MR, ¥ IAEABT TP

4. BRI 2FREUR, WEREAYE, THERELFENR

B R 2023 A5t R 238-50:59:-10, (VS 1-3Q23
st BE: 2iE=41:57:2) . 1. shA: I FEEE LS
gk, WARAKAA L, BEHETRTRE LETHERF T EA
#, K 3Q23 KL THR02ANEE 47%. 2. B RERZIE L
YFr e, b 2023 AFHIE R 59.2%, HEAABAEAE TR A
E, #38 EkaAlh 27.0%. 21.4%, 138 FAHEKHE, #38 Lkt
RI 214N EE 11.5%.

BR 9: BERTHEELSHHTHES (FiTHH)

WHLHREXZBHEEEPHL-T -



[PIEiE3S

ZHONGTAI SECURITIES NG -32 3
R PLEEMEE S b
2022 1Q23 1H23 3Q23 2023
HlxE 26.4% 25.7% 20.8% 25.0%
B -3.5% 4.5% 4.0% 2.9% 1.4%
KW 1.4% 0.6% 1.8% 0.6% 1.4%
B -4.8% 0.6% -7.1%
Ridich . SRR 9.9% 7.5% 7.1% 3.3% 5.2%
B MERIKEE SRS 4.3% 5.06 6.1% 8.4% 11.9%
£Eh 3.3% 7.2% 10.2% 5.9% 5.8%
HEAMTEW 7.0% 6.4% 2.0% 0.4% 4.1%
AENESRE -3.2% 4.4% 6.9% 6.2% 5.0%
EE&LE . TENREHRE 4.2% 1.6% 2.9% 4.7% 3.0%
KF, BRI AR IR 0.2% 0.8 -1.8% -5.4% -4.7%
HE 0.6% 1.9% 3.0% 2.5% 1.9%
AR 45.9% | 664% | o0 | 411% | 504%
AR TR 3.3% -5.8% -4.0% -5.5% -0.7%
EAT 16.0% 9.4% -1.0% 8.1% 9.5% 11.5%
THB T 3.3% 8.6% 17.4% 25.9% 24.9% 21.4%
INBBEER 10.7% 14.7% 19.3% 27.0%
Hth 0.0% 0.0% 0.0% 0.0%
MARK 56.0% 36.0% 29.9%
|MRER 8.2% 9.0% 8.8% 7.4% 8.5% 7.6% 18.1% 3.7% -26.0% 1.8% -9.6%
TARBR: 8L, P RIERT LA
B AHEH: AAEEREG ——FRTIRAANAFRKELRA, BER

ARERHEREFENRK, 1. BRRE, ©LFHER. AATH
SR EEHHE 307 12, 16812, 44 AHIE, WA mE; SLTH. A
AN R EF3% 15510, 11201¢. & b@ H bk 24.7%, 3RHT
M 0.3pcts. NABZZA b 20.4%, R ES dpcts, 2. B M
A&, MAHEREGERAMSY, HLRFA 0.7pcts £ 42.9%.

BAE 10: BERITHHIEER LS

4Q21 4Q22 1Q23
A ERR 36.7% 35.4%
N 24.T%
e 23.3%
MAEH 16.6%
BEX

60.1%
39.9%

ZHlhLt

2Q23
34.8%
23.7%
23.9%
17.6%

58.5%
41.5%

BEIEER (Zx)

AE -87
NI
I EL
MAEH 1,309
BER 3,351 4,457 2,361

436
-141
1,076
1,213
2,584

IRELIGE
3Q23 4Q23 4Q21 4Q22 1Q23 2Q23 3Q23 4Q23
11.5% 5.4% -0.3% 16% 12%
4on UGN 33 0.7H -4TH 0.9%
25.1% 24.7% 5.1% 5.6 8.5% 5.9% 4.3% 0.8%
19.5% 10.3% 1B2% | 151% | 94 10.0% 7.2%
5.6% 6.3% 3.1% 3.3% -0.6% 2.2%

55.5%
44.5%

168

155
1417 1,120
-497 1,749

KRB 5 IR, F AEEFFR AT

5. SFLRRMERKE: FLERRE, HELRkEHHE

HAE BRI F-2.2%, #W@s 3Q23 IKF 3B L. EF: 4548
KN R ARFI FL-10.8% (vs 3Q23 FIH-11.5%) , #HAHdE LA E AR
B3 & 28.3% (vs 3Q23 Fb+15.8%) . # % 2023 &K, %34,
B F 4 A B F M AR A A B B 35.5%. 25.3%F 10.2%.

Ak 1: BERIAELHNF I

BE& 12: BELRITHIEEHN L FRER

HHLMEEXZEHERFYIH- 8-



[PIEiE3S

ZHOMGTAI SECURITIES /A\é] .!5\1:5[‘

35% 43.0% 12.0%
41.0%
S0% 0 10.0%
5% 39.0%
37.0% 8.0%
20%
35.0% 6.0
0, .
15% 33.0% 0
10% 31.0% 4.0%
5% 29.0%
2.0%
0% 27.0%
5% 25.0% 0.0%
AN D PP o
AR OFA O s PP P
-10% PG R o P '3‘ of g 0
-15%
— 5 RN HF 8O
— 5 BN FF G RPN e—2 A SN — 5 AR N ()
KR ANEMAR, FRIERF RN KB AN MAR, FRIERF R

B 2023 4 FLKAR TR 10.8%, % 3Q23 B ERILE 0.7 AN %5:
1. &Mk A, A8 PREMRIRE, MEFTELSE, BT TS
FRARKS, RRRLEH LS FEEELSFELS, 255
b 30.7%. 21%. 16.7%. 12.4%7F= 5.7%, Mg &2k 4 b kik
bk s T, Hab bk RA. 2. BERE, REFLS e
KR LA BT T, Mk RERE 8% A b, AB4RIZNTE 22 44 B W /= 5
AR 2,55 B, B EFRTH 4.49%.

B FedE SN R RE LI K 28.3% (vs 3Q23 B H+15.8%) . i

P, ONANAESRE . LA A TN B AL R H %3
45ma“53m\m3&m,E%##$m KB F B AR S B
IEI L %3,

B ERAUBAMEERFEF P ARV EEMEEIRE A E A
A2EERAEL, 1. &M ERERL, MEEELEETUN LA
st B, TN, RIEELE, KE. BRSO THMEEET SR
5.8%. 5.6%. 14.6%. 3.5%, KIEMEM% & ILIRL T 2.6 A5, 12F]
bR RIRI 2.6 N5, 2. BIHEE L, KIERBINR L33
9.3%, {ARKFELSFEERRY. KEFZW. KRELEL, KRELR
2R Bl 7138 18.4%. 21.5%. 19.4%.

BE 13: BHRTFFLERELEFLEA (RE2#E)

HHLMEEXZEHERFRIRH9-



[PIEiE3S

ZHONGTAI SECURITIES 8] BT
2021 1H22 2022 1Q23 1H23 3Q23 2023
KA (zm)
FEHRASEAN 1,023 576 1,034 273 513 734 928
MEEEFEBERASRA 361 189 309 91 169 241 285
IR MU 63 35 66 14 26 40 54
RIBESKA 123 35 66 15 29 41 52
RIZREEBA 82 90 124 51 93 126 136
RIBEFEHA 75 23 40 9 17 25 32
RIEZSERA 2 2 4 0 0 3 3
RIZUFHEZHEAN 13 5 9 2 4 6 7
RrEBFEH RASRA 109 63 125 33 60 87 115
TEHKA 54 30 58 14 29 41 53
RITEFEHBAN 194 107 214 52 101 146 195
ZEEE5FEFEERAN 139 78 151 38 78 117 155
B ELEE
FEBRESKA 18.0% 2.9% 1.0% -11.4% -10.9% -10.9% -10.2%
MEEEFEHRASKA 29.8% -8.1% -14.3% -12.6% -10.2% -6.0% -7.9%
SR MU 53.8% 22.6% 5.6% -23.5% -25.9% -24.2% -18.4%
RIBE SN 36.2% -47.0% -46.4% -11.8% -17.8% -22.9% -21.5%
RIZRE BN 42.8% 61.6% 51.3% -7.2% 3.1% 17.0% 9.3%
RIZEITHA -1.1% -49.5% -47 2% -29.8% -25.5% -22.1% -19.4%
RIEBREBEHRA -14.8% -4.6% 79.1% -100.0% | -100.0% -5.2% -2.8%
RIBIESHZHIRA 22.7% -38.5% -29.5% -8.9% -20.1% -20.1% -19.0%
FEEBFEHRESKA 57.5% 32.8% 14.7% 2.6% -5.1% -8.1% -7.9%
REHERA 27.7% 6.6% 6.6% -11.6% -5.3% -6.8% -8.0%
RITEFFEHRKA -0.9% 13.9% 10.4% 0.0% -6.1% -8.6% -8.8%
FEE5BFEFEHERAN 9.9% 7.4% 8.3% 0.0% -0.2% 2.2% 2.9%
& EEF &%k
FEHERASEAN
MEEEFEBERASKA 35.2% 32.8% 29.9% 33.3% 33.0% 32.8% 30.7%
SZIEFR MU 6.1% 6.1% 6.4% 4.9% 5.0% 5.5% 5.8%
RIBESIA 12.0% 6.0% 6.4% 5.6% 5.6% 5.6% 5.6%
RIZREE BN 8.0% 15.6% 12.0% 18.6% 18.0% 17.2% 14.6%
RIBEIEHA 7.4% 4.0% 3.8% 3.2% 3.3% 3.4% 3.5%
RIEZEERAN 0.4%
RIZUFHZHEAN 1.3% 0.8% 0.9% 0.8% 0.7% 0.8% 0.8%
FEEBF SR RASKA 10.6% 11.0% 12.1% 12.2% 11.7% 11.8% 12.4%
TEEHKA 5.3% 5.3% 5.6% 5.3% 5.6% 5.6% 5.7%
RITEFEHUAN 18.9% 18.6% 20.7% 19.2% 19.6% 19.8% 21.0%
SEESEEFHFHRRA 13.6% 13.6% 14.6% 14.0% 15.2% 16.0% 16.7%

TR N8 MR, FRAERAFRIT

BE 14: BERITH G EZHEHRRELEGA (RE )

HHCRIREXZ B EEE AL 10 -
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ZFHOMNGTAI SECURITIES /A\‘:‘] .‘;\T:F

2020 1H21 2021 1H22 2022 1H23 2023

SHEME ({Zx)

EETASEES 6,107 3,413 6,080 1,873 3,351 1,526 2,968

RIEEEX"H 4,691 2,270 4,151 715 1,125 495 846

RIBRERZE 840 373 771 371 724 574 968

E Eb g

ERBAEES 33.0% -0.4% -45.1% -44.9% -18.5% -11.4%

RIBELX~ & 7.6% -11.5% -68.5% -72.9% -30.8% -24.8%

RIBRERZE -14.7% -8.3% -0.7% -6.1% 54.9% 33.8%

BEER(EENE)

ERBLrEES 1.5% 2.0% 2.1% 2.0% 2.0% 2.0% 1.8%

RIEEREX"H 1.5% 1.8% 1.7% 3.1% 3.4% 3.4% 3.8%

RIBRERER 6.6% 14.5% 10.3% 23.7% 16.8% 15.2% 13.2%

FAAIR: A3 MR, AR AR AT

6. KERE: EHRBE, sITNFH, WERRREGREFEKE, FERA
ARIE
B BATERELRDERRME, FTRERLTE, A8 ks AlR
B RRGEE ——RREBKLEFRL TR, 1. RREFRLTH 1bp £
0.95%. 2. $F &L RRE 44K 0.68%, PRIt 3bp.
m AHEE——EHINARAFTRE; A 3AAU LM, gl
A 1.26%, Fb @R 1bp, EARLGERF-FAE, HPidn 3 A AL R
&AL TR I 20p £ 0.70%. HHE AR 133.13%, 3Rk
#I 2.9 NFH L.
B REBLE ——HLPBEFEZL., KEBZF 4377%. KL T4 8.16
AN B, YRS, R 4.14%, R T4 13bp.
BE 15: BERITESK B
2019 2020 2021 2022 1023 1H23 3023 2023 IREEE N B
TREE
ARE 1.16% 1.07% 0.91% 0.96% 0.95% 0.95% 0.96% 0.95% -0.01% -0.01%
TREERE (EFFEH) 0.91% 1.19% 0.48% 0.71% 0.66% 0.63% 0.71% 0.68% -0.03% -0.03%
TRAEERE (RitFEk) 0.78% 1.00% 0.64% 0.83% 0.66% 0.83% 0.80% 0.85% 0.05% 0.02%
FRIZEEHE 60.07% 83.66% 65.48% 76.85% 52.96% 77.20% 74.70% 82.62% 7.92% 5.77%
FEEALL 1.17% 0.81% 0.84% 1.21% 1.12% 1.02% 1.01% 1.10% 0.09% -0.11%
(KE+AR)/FHBE 2.34% 1.88% 1.75% 2.17% 2.07% 1.98% 1.97% 2.04% 0.07% -0.13%
WEAEE IRELEE EILL &
FILGES 1.41% 1.12% 1.29% 1.23% 1.25% 1.25% 1.26% 0.01% -0.03%
B HA0K /SRR ER 0.99% 0.81% 0.63% 0.68% 0.73% 0.74% 0.68% 0.70% 0.02% 0.02%
BH/AR 121.21% | 105.51% | 112.91% | 134.96% | 129.13% | 131.46% | 130.23% | 133.13% 2.90% -1.83%
BHAK U E/A R AR 85.06% 76.44% 69.01% 70.82% 76.92% 77.56% 71.43% 74.41% 2.98% 3.59%
BRE®E IRELEE ELL &
EREA (BR) 1.29% 0.98% 0.70% 0.78% 1.07% 0.88% 0.88% 0.74% -0.14% -0.04%
ERRA (BZFEWK) 1.86% 0.74% 1.07% 0.68% 0.89% 0.32% -0.57% -0.42%
BEBEXR 426.78% | 437.68% | 483.87% | 450.79% | 448.32% | 447.63% | 445.86% -8.16% -13.09%
RE/TEE 4.97% 4.67% 4.42% 4.32% 4.27% 4.27% 4.2T% -0.13% -0.18%

FA R IR N MR, P RIEAFFR BT

WHSWIREXZBHEEF AR, 11-
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ZHONGTAI SECURITIES 8] BT
A& 16: BERITHFSEERITA
2021 4Q22 1Q23 1H23 3Q23 4Q23 4Q23iREL T ED
BREBEE (%)
£ H 483.87 450.79 448.32 447.63 445,86 437.70 -8.16
17 490.66 467.43 468.43 465.73 466.73 467.43 0.70
£E (BAw)
RRBEEE 246,104 261,476 270,346 271,447 275,515 269,534 -5,981
AREE 50,862 58,004 60,302 60,641 61,794 61,579 -215
#17 (BhE k)
REBEEE 239,187 253,413 262,027 263,618 263,619 253,413 -10,206
RARER 48,748 54,214 56,570 56,603 56,482 54,214 -2,268
FAE (BAw)
RRBEEE 6,917 8,063 8,319 7,829 11,896 16,121 4,225
ENEEX 2,114 3,790 3,732 4,038 5312 7,365 2,053

KA N3 IR, P AGEAMFR T

WHLHEEXZBHERE Y- 12-

B XM EFERFSRERL: AATFREFEE, FERXSREBAK
B, fasHABERFRMAEE. 1. 3T RRFERLTHE 11bp £
1.15%, @HR ML E Top £ 1.11%. 2. FE: RREBIRLRA
Sbp £ 0.91%, f2#RBEAK, k. 4248, 3R A R R E

47| % F A 6bp. 1bp. 6bp.




[PIEiE3S

ZHONGTAI SECURITIES 8] BT
Bk 17: BERITELEFFLEL ST EHAR (FTHE)
2019 2020 2021 2022 1Q23 1H23 3Q23 2023
FRE
AT BEK | 205% | 1.69% 1.31% 1.25% 125% | 1.26% | 1.26% 1.15%
=i 0.01% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
TERXK 0.73% 0.82% 0.82% 0.90% 0.89% 0.86% 0.86% 0.91%
INBGETR 0.81% 0.63% 0.62% 0.64% 0.62% 0.56% 0.55% 0.61%
MAEEERK
EHARREK 1.35% 1.66% 1.65% 1.77% 1.76% 1.68% 1.69% 1.75%
JHERGEER 1.18% 1.23% 1.02% 1.08% 0.97% 0.99% 0.97% 1.09%
Hih 1.79% 2.69% 6.85% 9.10% 9.92% 10.54% 11.15% 12.00%
B
XKEXSHE
AR | 231% | o0.65% 0.56% 1.03% 094% | 0.85% | 0.70% 0.78%
=i 0.24% 0.14% 0.00% 0.00% 0.02% 0.01% 0.01% 0.00%
SERHK 1.18% 0.97% 1.12% 1.42% 1.31% 1.24% 1.29% 1.44%
INBGEER 0.33% 0.21% 0.32% 0.40% 0.34% 0.29% 0.34% 0.35%
PMAEEERK 0.36% 0.75% 0.77% 0.69% 0.85% 0.95%
EHARREXK 3.60% 3.02% 3.06% 3.41% 3.16% 3.08% 3.01% 3.35%
JHERBEER 0.45% 0.32% 0.32% 0.43% 0.35% 0.34% 0.39% 0.51%
Hith 0.43% 0.61% 0.78% 0.80% 0.81% 0.73% 0.78% 0.74%
R EK 1.06% 1.00% 1.08%
BIHAE
AT R 1.43% 1.23% 1.18% 1.11%
=i 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
FTERK 1.20% 1.32% 1.29% 1.28% 1.41%
INRGEER 0.60% 0.66% 0.63% 0.64% 0.70%
PMAEEERK 0.33% 0.30% 0.50% 0.45% 0.48% 0.50%
EHARREHK 2.73% 3.19% 3.11% 2.98% 3.20%
JHEE IR 1.43% 1.11% 1.26% 1.13% 1.13%
Hith 1.99% 2.86% 6.89% 9.18% 9.97% 10.61% 11.24% 12.11%
RIEE 1.16% 1.21% 1.21% 1.13% 1.19%

T AMEECRAMAIK. AL Tk EARETI. K8 RIAAK TR PRI IR AT, H21, 20 AR
SN SHT A SR, R B B iR
AR IR 28 WHAR, P RAEAHER T

HHCRIREXZ B EEE AL 13-
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ZHOMNGTAI SECURITIES 8] BT
BE 18: BERITELLFEFLTRRFLKIGR (HFO#E)
BERTT, 27T 2020 2021 2022 1Q23 1H23 3023 2023
HERTR
BRI 561.43 473.19 629.75 160.23 305.09 454.95 609.97
NG 150.81 109.76 178.38 30.7 56.93 92.08 131.24
FERIK 410.21 363.37 451.15 129.67 247.69 362.69 478.63
FEAFE 324 292 368 105 204 297 387
FERE (FESERER) 86.21 71.37 83.15 24.67 43.69 65.69 91.63
RERET
BB 47,304 52,523 57,207 59,731 59,834 60,939 61,663
NERR (SER) 20,864 23,113 26,110 27,880 27,152 27,710 27,927
FERHK 26,440 29,410 31,097 31,852 32,683 33,229 33,736
EAF® 7,466 8,403 8,844 8,819 9,058 9,198 9,358
FERH (FSEHRER) | 18974 21,008 22253 23,032 23,625 24,032 24,379
TREER (BAFFH)
BB 0.97% 1.00% 1.02%
PIAFR (EERE) 0.38% 0.52% 0.57%
FERXK 1.48% 1.41% 1.40%
EHAF< 4.49% 4.11% 3.91%
TERE (AEERE) 0.33% 0.37% 0.43%

TAR R N SR, FRIER AT

B FAT LB R FREMMXEL: AR TR T, A5 e
MR, REMRFTAoL, KA R, ®EFRE I RTAE S G F L
AARE, HANRMRAREECRE . FREKE (AF) EERE EZE
MR B, XHERFTHPREMERELE. 1. RASMAE: ARH
BREM, EFHERIHXGEARIALER. AEMARL. AT
A RIpAZ A R Ak 5457631 3,990 12T, 4% 3Q23 T
3.8%. P, 28X BH T REAE 2,907 12, B8] kAR
FEAH 4T71%, EE 3Q23 TH 021 4MF o 5. 2. SEAEMRER
REILpL T 30bp £ 5.01%, CELEAANFELERETHRRLL. BTN
B RA R 131.24 125, Bk 47.14 12T,

K

BR 19: BERITERFokbT BAF#FTF & HHNA (127T)

Zx 2020 2021 2022 1Q23 1H23 3023 2023
B

BN i er et 3,114 3,560 3,337 3,353 3,150 4,147 2,907
HEEE SR 6.19% 6.39% 5.83% 5.61% 5.26% 4.92% 4.71%
HAEM=RRTRE 0.22% 1.39% 3.99% 4.55%

3h =18 <& IE (S F XU B &5 5 E 4,943 5115 4633 4,632 4361 4,147 3,990
3 =48 AT K8 (S XS B9 IV 55 5B 5,191 4121 3,004 2,738 2,475 2,569 2,494
AR X AT VSRR 10,134 | 9,236 7,637 7,370 6,836 6,716 6,484
b BUFR R T &

X ORRBEWVESEE (ER. FERE. BEREWESKRES) 2,636 2,486

BH AT R 1,149 1,235 1,326 1,373

LB R 2.28% 2.22% 2.32% 2.29%

75 BT R T AR FER 0.55% 0.63% 0.14% 0.14%

TR RIR: NS WAR, P RIERAF LT

7.

HAb: S FRA; 245 F 35%, HABARFLE AT

WHLHEEXZBHERE Y- 14 -
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ZHOMGTAI SECURITIES /A\é] .!5\1:5[‘

B SURARFZAKEBRR; 2N EE 35%. 1847 2023 FHRIE S
41 1.972 74 (AHL), WANTLEHAH 497.34 1270, & LE4H)E6
Lot 32H £ 35.01%, fEBA 33%S o4k by ik F B E IR,

A& 20: BERITHLE

160,000 35.50%
140,000 35.00%
120,000 34.50%
100,000 34.00%
80,000 33.50%
60,000 33.00%
40,000 32.50%
20,000 32.00%
0 31.50%
2021 2022 2023
AEEFNE (B7A) =emIes (57) L

TR NS MR, T RIERG AT

B AFTEFFIKE 1.4%, RAMARDNE TR, L5V 5RE2E
Bl bb-4.6%, 2 FA AN 43.4%, REFRI TR 1.4 /5.
S 58 22 5 R H-1.4%, RAURAIIALL 33.6%, 4 2022 Kb

g EF 0.2 /-5,
BE 21: BERITEEELLBNLL BE 22: BERITREREEKBALE
45.0% 34. 0% 33. 7% .
33.6% 45 40 33 6%
44.5% 33.5%
44.0% 33. 0%
43.5% 32. 4%
32. 5%
43.0%
32. 0%
42.5% 31. 3%
42.0% 31. 5% :
41.5% 31. 0%
41.0% 30. 5%
40.5% 30. 0%
4Q18 4Q19 4Q20 4Q22 4Q23 2018 2019 2020 2021 2022 2023
A AL Z A AN ER

TR R A MR, P RIERTF AT
B BS—RFRARRRLELE FA: 505 TS —RTAR —RTAR,

TARARESHH 13.73%. 16.01%. 17.88%, Rtk LA 0.36%. 0.78%
#= 0.50%.

HHCRIREXZ B EEE AL 15-
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ZHONGTAI SECURITIES 8] BT

B W RBREAESHERL: BF 5P REH (KREA) ARG EHEF
6.96 77 FX Z#H 4 b1k 18.06%, Ak p 4k FA MRS R FF 0.49 B o
EZE 4.20%

B % 23: BERTH TAKRFEHEIFR (2023 )

+XER%<0B4H A1) ISIREERR) ISIRBETMER)  GSIRFEEH(%)  1SEREEEIZERN(%)
& &P R (REA) A RN RE 4,554,053,841 69,603 18.06 0.000
B B A TR 8 3 3,289,470,337 13.04 0.000
W E i T i A RN 8] & 1,574,729,111 6.24 0.000
FEIN TR F T KA T ) 3 1,258,542,349 4.99 0.000
BEBERERA R A 1,147,377415 455 0.000
Fa ik A B AR G ALY A TR 8] - G- E iR S N 1,130,991,537 4.48 0.000
&P s A RN 8] RE 1,060,494,391 -121,245112 4.20 -0.490
RN AR KA TR ) ~E 944,013,171 3.74 0.000
KREAFE RIS Ay A TR 8] # i 776,574,735 3.08
B im s (M) A IR 8] S 696,450,214 2.76 0.000
& it A 16,432,697,101 65.14

KR AR, FRIERT AT

8. BEMIZ: MAESRHHH, b AUM R 13 51

B 1. BN REEPEEKRIICF. LPEREAUEL49 T P,
MATEPEL NS T P BPpEEKRFE, MEEPRIFREER, &
EAFMATE P R FI e3E 12.0%F2 10.4%, &5 A5 E 4R
1 3E K.

B 2. AUM. EBREZPERZRA3 H1L, HF 434 AUM % 6.3
TG, AFAEF. £ AUM 53] F 3 10.9%. 4.4%. #BE
3Q23, #47 AUM % 4.1 F1z, 2023 3R A EFIT AUM 348,

A& 24: BERTEELEP K FX AUM HAE

HHCRIREXZ B EE S 3- 16 -
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ZHOMGTAI SECURITIES 23] B IR

2020 2021 2022 1Q23 1H23 3Q23 2023

Y SHERIE

TEEFHE (BF) 2,021 2,022 1Q23 1H23 3023 2,023

ERREFR 15,490 16,933 17,986 18,267 18,556 18,947 19,236

£33 300 PSS 401 419 430 438

FAANRTT 10.0 12.2 13.5 13.9 14.3 14.6 14.9

e = RECE P 2,914 3,779 4,313 5,138

AUM ({Z7t)

SRRE+R 15,962 19,228 22,564 23,459 23,700 24,166 25,014

SER 45710 60,742 63,031 64,521 65,544

MARTT 27,746 37,924 38,864 40,161

PSR =

$ERER (T/F) 10,305 11,355 12,545 12,842 12,772 12,755 13,004

®EH (Fx/A) 152 153 151 150 150 150 241

MART (A/P) 2,775 2,780 2,813 2,804 2,805 2,813

[ EE3g5E

TEEFFHE 2021 2022 1Q23 1H23 3023 2023

EFRREFR 9.6% 9.3%

¥ 16.7% 18.3% 11.1% 10.5% 10.6% 12.0%

FAANRTT 22.4% 22.1% 10.4% 10.7% 10.1% 9.5% 10.4%

AUM

$RRIER 13.3% 20.5% 17.4% 12.6% 10.4% 9.9% 10.9%

SER 18.6% 19.1% 11.6% 9.5%

FAANRTT 24 4% 22.3% 11.7% 11.0% 10.1% 9.9%

R

SEEFHE 2021 2022 1Q23 1H23 3023 2023

ERRER 98.04% 97.88% 97.75% 97.68% 97.66% 97.66% 97.64%

S 1.90% 205% [IN2HSIN  2.24% 2.26% 2.26%

FANRET 0.06% 0.07% 0.07% 0.07% 0.08% 0.08% 0.08%

AUM

EREEFR 17.85% 17.87% 18.61% 18.71% 18.46% 18.47% 18.78%

SER 51.12% 50.58% 50.28% 50.26%

FANRTT 31.03% 31.54% 31.28% 31.28%

EEE T S EEAUM 78.8% 79.8% 75.6% 75.6% 75.1%

FARIR: N8 MR, FRAEFFFRIT

9. x}A¥k¥Z: FPA Flbi¥ 8.4%, HA4mf Lk EH

B 1. DA EPETEE(FPA)S.S FLL, Bk 8.4%. ¥ AE4sakit
B 237 LA, EEPBEEERFILEILD] 42.9%, 4% 3Q23 F
B1.6 45, 20 B, sPAB P 428206 7% P, Rl 11.66%.

BE 25: BERTESLBHEEERA (127T)

HHCRIREXZ B EEE IR 17 -
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ZHONGTAI SECURITIES 8] BT
AR 2020 2021 1H22 2022 1H23 2023
&K PR R E(FPA) 47,359 51,478 50,881
£ 5 % 22 458 24,413 27,672 27,982 30,493 31,498
E[ R e ot 22,946 23,806 22,899 23,678
E1E SR E L ELFPA 46.6% 46.2% 45.0% 44.5%
B EL i 2020 2021 1H22 2022 1H23 2023
el R S &E(FPA) 15.7% 12.6% 11.9% 7.4% 6.8% 8.4%
oA 10.4% 8.7% 13.9% 14.6% 10.2% 12.6%
L GEA o4 17.0% 9.7% 2.8% 3.4%
TR IR AN MR, P RAEAFTRFT
B BT EB: N B AT M A & 2024E . 2025E . 2026E PB

0. 80X/0. 72X/0. 65X; PE5.42X/5.28X/5.21X. BATEREFMELEER
i, BHRRAR “HLEXGPF R, £TKPHRE AT HL.

SHRE P FEE DRI (EEAITLAN L RFRY ), ETFT—K#S5
E¥A FLAHBUERN T & EfLSETFHRE “ARAR”, X
EEMEHRK AT, BRATRFHEREGEAT, EFRBRA.

B XRRF: 25 TRATH. N8 2T AT,

EHCRIREXZ B EE S 18 -
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ZHOMGTAI SECURITIES /A\é] .!5\1:5[‘

BK 26: 78BRTEBFIFTAZ

2023A  2024E 2025E 2026E Fl#EE (BHL) 2023A 2024E 2025E 2026E
PE 5.62 5.42 5.28 5.21 PN ON 214,669 227,147 235,548 245,864
PB 0.88 0.8 0.72 0.65 F & FFMA 84,108 75,697 68,127 64,721
EPS 5.75 5.96 6.12 6.2 ST IN 332,881 336,948 337,779 346,394
BVPS 36.71 40.49 44.96 49.49 A F-H B8 (111,786) (112,878) (113,156)  (114,310)
L PR 1.97 1.81 1.85 1.88 WHHTA)E 218,087 221,170 221,695 229,069
B A4S 2023A  2024E 2025E 2026E wE (41,469)  (33,846)  (29,173) (34,497)
B8 E 2.05% 1.99% 1.90% 1.84% HLAT A8 176,618 187,324 192,522 194,572
KE e 427%  4.15% 4.00% 3.90% HLE A 148,006 153,606 157,868 160,522
LN & 3.58% 3.40% 3.31% 3.22% )2 B 8) A 146,602 151,921 155,846 158,096
B EE 1.64% 1.52% 1.52% (L = fi ek (BFL)  2023A 2024E 2025E 2026E
& R ARRAR 1.74% 1.61% 1.60% 1.56% LT &S 6,508,865 7,029,574 7,556,792 8,123,551
ROAA 1.39% 1.32% 1.24% 1.17% RAEH 3,193,920 3,513,312 3,864,643 4,173,814
ROAE 16.75%  15.60%  14.46%  13.27% R dk 3 = 560,709 588,744 618,181 649,090
AN 33.58%  33.50% 33.50%  33.00% LN e 10,931,365 11,919,201 12,856,155 13,818,757
b 55 5 AL 2023A  2024E 2025E 2026E K= 11,028,483 12,067,150 13,066,481 14,061,357
- ZIRNTIN -1.6% 5.8% 3.7% 4.4% FoEd 8,155,438 9,052,536 9,957,790 10,903,780
ST IN -1.8% 1.2% 0.2% 2.6% )k 57 1,269,376 1,205,907 1,145,612 1,053,963
EEFA)A 2.1% 1.4% 0.2% 3.3% KA A 176,578 185,407 190,969 181,421
)2 8B 8] A 6.2% 3.6% 2.6% 1.4% it & R 9,601,392 10,443,850 11,294,371 12,139,164
BFERMAN -10.8%  -10.0%  -10.0% -5.0% AR &R 9,942,754 10,879,010 11,764,970 12,644,962
R A 7.56% 8.00% 7.50% 7.50% MEA 25,220 25,220 25,220 25,220
ER N 8.8% 9.0% 7.9% 7.5% )2 BB NG B RARA 1,076,370 1,178,219 1,290,995 1,405,248
px &3 i 8.2% 11.0% 10.0% 9.5% R Rt A 1,085,729 1,188,140 1,301,511 1,416,395
it 8 i 8.5% 8.8% 8.1% 7.5% AR 2023A 2024E 2025E 2026E
KERE 2023A  2024E 2025E 2026E FARIAE 17.88%  17.90%  17.94% 17.96%
FRE 0.95% 0.96% 0.96% 0.96% M TATLRFE 13.73%  14.00%  14.36% 14.66%
REBEE 4358%  389.6%  3427%  302.1% A 10.63 10.16 10.16 10.04
e 4.14% 3.74% 3.29% 2.90% RORWA 2.46% 2.34% 2.21% 2.07%
TR R 0.85% 0.70% 0.70% 0.70% R e Am Az % # 56.86%  56.64%  57.02% 57.49%

AR NS MR, P RIERS LA
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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 ).
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ZHONGTAI SECURITIES 8] BT

259

¥ RIEFBRA Bnd QAT EAR “RNE” ) BAYEREAREEERRSHTHIEFAR T EFH L5 T4,
ABEAARNE)GEPIER . AN RARERAKIABERALAEF,

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,
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