PSS

ZHOMNGTAI SECURITIES

€

R EE4R1T (601528, SH) /5R1T

FERIRERIT 2023 4R ERHBTEYT. 9%, WHRHH LH

SRR S/ AR R

20245 03F 30 H

4 HHCEHR) 43 3 BAI A BAEAE

T 4.96 EERas 2022A 2023A 2024E 2025E 2026E
i R FdKN (BFL) 3.523 3.802 3.994 4,175 4356
o K E yoy% 6.4% 7.9% 5.0% 4.5% 4.3%
BAIEH&F: S0740517030004 AAHE (T7R) 1.528 1.727 1.900 2076 2259
Email: daizf@zts.com.cn 3K E yoy% 20.2% 13.0% 10.0% 9.3% 8.8%
i My 0T 109 1059% 10 1084%
#LIEF %5 : S0740519050002 P/E 4.91 5.64 5.11 4.68 431
Email: dengmj@zts.com.cn PEG
P/B 0.50 0.58 0.54 0.49 0.45
& i RRARAROF 2024/3/29
e ——
B SHEZE: FOEHENHERIRS, KA A, $FEE 13.0%, 2023
ERA(F 77 ) 1,962 Sk g AadE SRATRZTEREARARERB=ZFARA 07 NESLE
Wﬁfﬁ)“”ﬂ“ 4722 7.9%: 3K PR BRI, AR E S TRETRA BA iR, %A
FAR(E ) 9.732 23 13.0%4 B g % .
FABTFAE(E 7 L) 3,920
YTy igfﬂ .a-z&)\; Q4 Ttb-z.gﬁi ”i%;%‘.r%;%j@% . %?f@&z& 1’?%;?%?
47 6bpe AE RfiomA — %8, RAXZHBEETHRREZ KR, K 2mlkas
o FITAT 12bp, WE A FEEHEA A, A SRANPATRABRR =S
2008 ARFLEALE, Tt R 2R R TR, FHEaT N 2MFATELE FTiT. AR
AT & FE IR T AT 5bp, A AW 2| FamegK-F, 3T FmA — 2% HE.
- B RE AR A BRBHETE, AR Q4 2B EH. 1) B 2023 F#
ol ST F S S S SN S8 87 REERTHRAR, —F #7138 b A F 469 56.4%, &4 2022 R #49 24.3%, RitHh —
— g — REL, OEFLEERHRY 4510, REIRTH@pFELE, MERTZFE0HE
. Z2HEZR/TE, QAFEE T IR EN A LI, £5H 17.71C, A LFZR
oA 0.3 N A AE 27.7%, SANEATAE. 2) Al AR AFIEAK
205.31C, tbkF 3 12.1%. LF Q4 £ 54738 13410, BR=FHZAPTREG, 7
PRI EH E 0.9%, S 3 FEMEIKLAE SR E 81.9%.
B RAERE: RARR, BMEAHEA. 1. RREE—FREHE TR, Q4 3
FRITTRE 0.97%, b 3 FFU4#ETIT 1bp, EFFNUARALERE 4 FH
T 20bp £-0.26%, =R EHERT. RRTRREAFTE, KEETH LT
1.30%, ¥ =%E Ti7 1bp, AXRRREN LM, 2. BYPEE—AHER
b, WA FEESF P BT 95bp £ 1.84%, EARERK, ARMT A
ML EEHE— TR, 3. RELE—REH—FTRF. HEREFTLRA 4
ANE D EE 304.17%; KT LIRL E47 4bp £ 2.96%, M Ieikibst— 4383,
B BRFEIN: N3 2024E. 2025E PB 0.54X/0.49X; PE 5.11X/4.68X, /2 &]1A
REZFREGBAFMBEA XERE, B L LA HEE LKA & AFEEX
BEHAHFUAERKARSG, 2T LEFE TR, FRBEDHUELESTH, &
A FATie 8 & DROIT LI ARAF. KRMNEH “HE” 1R, EBRRBKIE,
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ZHOMGTAI SECURITIES

B R ARIEA S FIRAAN K RAAE, AMNMATIKEE, FERFUN FRARAF
B3%, B AU A £ 2024E/2025E & AN 39.94/41.75 12 (R4 41.88/45.77 12),
##1i9 19.00/20.76 /¢ (/714 21.60/25.62 1) .

B RERF: EFTHRALARM, N2 TREAMN.
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ZHONGTAI SECURITIES 28] R
MixB X
BE : IFRITLRIFFEIRFTE .o e -4-
B#E 2: BFERTLIELFERE ..o -4-
B# 3: 3G FRITLHGIERIED (FERFIIE) oo, -4-
BE 4: BERITRGHERGD (BFFILD oo, -4-
B# 5: BERFTEFEFRBEETT oo, -5-
B & 6: FRITEFFRAERIFFEE i -5-
BET: BFERTE S ROEHRAZERTE ..., -6-
BE 8: HFERITEFNIFTHAMBERIFFR ..., -6-
B# 9: FFIRATIEFBIRIIE T D P -7-
B & 10: FGFRITHFBEIERY oo s -7-
BE M: BFRGTHFELBARIEIFREGIH ..o, -8-
B#E 12: FGFRBIT TSI T oo -8-
BlF# 13: FFRTBFIBIE ..., -10 -
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ZHOMGTAI SECURITIES A é] :‘5-. a

FEFABTUERRZ, REFR) B, B 13.0%

B 2023 $WEE A LMATHRZI T 2RETRERE=FFRA 0.7

E\é"i?g% B R BEARTAL, BN EETREITR

B A B e K, # A i £ I 13.0% & B b ¥ oK,

2022/1Q23/1H23/3Q23/2023 N8 BRI, PPOP, 138441149 5

B 3K 6.4%/8.2%/8.2%/7.2%/7.9%; 9.7%/1.7%/7.9%/5.0%/8.0%;
20.2%/16.1%/16.8%/16.8%/13.0%.

BF 1: BFRTLGEEABEF I BE 2: HFERTLHFERLFERN
25. 0% 25. 00%
20.0% 20. 00%
15. 0%
15. 00%
10. 0%
5. 0% 10. 00%
0. 0% 5. 00%
-5. 0%‘\/@9\9 SRR ,&0 @@@\@bm&%& & 0. 00%
~10. 0% 10212021 3021 4021 1022 2022 3022% 10232023 30234023
-5. 00%
L PPOP A ~10.00%
=2re PPOP A8
kiR B MAR, W RIEFRA AT KB AN MR, F RIEFRA AT
B 2023 S RRFAE RS : EQTHRLGERT AL, F4£%. IE
&, BRAR, BE, Bk, AATHREATFAHSLE, WAESHTAKER
WL, AFRIE LS TR E 092 1. HLEE A b 45 69 E 1) T K PR @ AR
BmANBY L 20 AFEF AR, LG TRRA 0.9 4NF 55
3. RHBMNARZFAHARIELTHRRA2NEH 5. 4. WEE LS
THEFRIIERT %, AT 22 08 5 5 ARG A
1. 38 ZTHFEIMAHKYT K32MNE 0 8. 2. & TR ERS,
TR T 4.6 NA 5. 3. BABT LG8 E@R#RAIRT 4 2.6 48 %
Fo
B & 3: HFERTLLGH RIS (FERRL) B % 4: #HERTLGHRG D (EFEIZKH)
2022 1Q23 1H23 | 1-3Q23 | 2023 4Q22 1Q23 2Q23 3Q23 | 4Q23
K | 11.3% | 21.8% | 21.1% | 19.3% | 20.3% HALH K 2.5% 7.3% 8.9% 2.9% 1.8%
%8 £ -4.9% 24.9% | -19.4% | -21.3% | -24.5% HEEFK | -30% | -203% | 6.9% 11.9% | -4.2%
5% 2.1% 2.5% 1.9% | 1.2% 2.1% Fo% 75% | 6.2% 1.5% 02% | -3.1%
Akl | -2.0% 8.8% 46% | 8.0% 10.0% ESUE 3R -65% | 185% | -101% | 121% | -4.9%
Ak 3.3% 65% | -03% | -21% 0.1% RA 156% | 10.2% | 14.0% | -6.0% | -6.1%
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ZHOMGTAI SECURITIES

NCES:

®E 8.5% 20.0% 8.2% 7.2% 2.6% K& 19.1% -47.4% | 4.9% 31.6% 4.7%
FAk 1.8% -5.3% 0.4% 4.6% 2.0% AAL 1.7% 1.5% -141% | 8.6% -0.2%
e AH 19.9% 16.3% 16.5% | 16.9% 12.6% =R 0.7% -24.1% 12.0% 37.1% -11.9%

KR NEWHAR, T RIEFA AT

R: AR, b RIE AR AT

;%flj lé‘l:"li}\: % lé’:i*@ g % bb'2.4°/0

Q4 H A BMNIFIL-2.4%, TERLELZHER. FFFLLEEZ 1.58%,
FILTAT Bbp. R Aftinh — 2%, RIFFmika®EThwEL
Ko K Z3mA A FIXILTAT 12bp, WEEESFERHAEAR R, 43T Elk

BN RN = F L ARF LM, 3T ARG 28R T R

’

g ag AT MR T 7. R Fswit & ERIRLT 47 5bp, A A= F

FAEGKF, MR — R,

B#% 5: mERITEFFRLELEENFA

Bk 6: HERITEFFNEFINEF

2.
2.
2.
2.

50%
40%
30%

20%

. 10%
. 00%
. 90%
. 80%
. 70%
. 60%

. 50%
1021 2021 3021 4021 1022 2022 3022 4022 1023 2023 3023 4023

—R NG EE

5. 00%
4. 50%
4. 00%
3. 00%

2. 50%
102120213021402110222022302240221023202330234023

—i AR FKEE e R AR (FH)

3. 00%
2. 90%
2. 80%
2.70%
2. 60%
2. 50%
2. 40%
2. 30%
2. 20%
2. 10%
2. 00%

KB NS MR, FARIERA R AT

iR N SWMAR, FRIERA AT

TERAGERBEN: FREATE, AR Q4T ELHE

KEsk: AEBEERBAYE, SMMARTEBIH. 1, & BFERIT
AFAIIEAZ R 104.9 10, tbEF V38 41.3%, RERXTAERE,
2023 FHARFE AT AL, —FE 3 & A F1) 56.4%, TAE 2022 4 F)

69 24.3%, M A—=2E L, OEEEEFHRY 4510, RTRGE

FanpFA, MRT=ZFENIEEZHTE, QAHMEETELEH
st AE, B EIWAT.710, LA LT AL EA 03I TR LE
27.7%, ZMHTHE, MEEFRLHAL IR TR 0.2%, Lkl
£ 26.4%, Z/RHKIFILTHE 22.9%, &IEKE 3.7%. 2. HHKEE&
F: HABTALITIE K 3.8%, &ILFILRA O0SATLEE
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ZHOMGTAI SECURITIES

N

32.4%. 3. BARRITAR LT ARG : FRLH 1380 27.9%F=
0%, 4t &g 1.1 485 % ZE 9.9%,

B G WEEHBARB=FEARG. 1. A BFERITLFH
¥ 5 205310, R0 12.1%. Lo Q4 B E#3E 13410, %=
EEHRS, FHIERIRZE 0.9%, LK I FEEIKLANETH» S
% 81.9%. 2. 3 fif: Bk RAAEAFRA, 4 FEAGAR LK
AL IR 16-6.3%42+32.1%, &t &bk £ 18.1%.

BE T: 3 FRITHS R RA 254G 5 2

IR Lk 3 i &
4Q22 1Q23 2Q23 3Q23 4Q23 4Q22 1Q23 2Q23 3Q23 4Q23

=
4 B 3.9% 5.8% 2.7% 1.8% -0.4% 64.6% 60.1% 59.0% 59.3% 57.7%
-4k F 2R 0.7% 14.2% 10.8% -1.3% 3.4% 26.4% 26.5% 28.1% 27.4% 27.7%
AN AR R -0.6% 0.8% -1.5% -1.5% -0.2% 33.4% 29.6% 27.8% 27.1% 26.4%
--Z 3 101.3% -6.2% -19.8% 61.4% -22.9% 4.8% 4.0% 3.1% 4.9% 3.7%
thFE R -4.7% 16.7% 11.7% 11.5% 3.8% 26.5% 27.2% 29.0% 31.9% 32.4%
B RAT 20.3% 57.6% -6.6% -35.6% 27.9% 6.0% 8.3% 7.4% 4.7% 5.9%
) b -30.9% 71.8% 8.2% -10.6% 0.0% 2.9% 4.4% 4.6% 4.0% 3.9%
& 8% At 0.8% 13.7% 4.6% 1.3% 2.3%
0?5

4Q22 1Q23 2Q23 3Q23 4Q23 4Q22 1Q23 2Q23 3Q23 4Q23
B 2.2% 8.6% 6.3% 0.1% 0.9% 87.5% 82.4% 83.5% 82.9% 81.9%
KA -2.5% 50.3% -22.2% 37.6% -6.3% 4.2% 5.5% 4.1% 5.6% 3.2%
JB Ak fi it 12.8% 69.0% 8.1% -6.8% 32.1% 8.3% 12.1% 12.5% 11.5% 14.9%
it 8 Atk At 0.5% 15.3% 4.9% 0.8% 2.2%

TR R NS AR, A E ST AT

BE 8: #FRITEFHI 5 TR G

1Q22 2Q22 3Q22 4Q22 1023 2023 3023 | 40Q23
BHIERK ({Zx) 43.3 39.3 57.6 38.4 59.2 29.7 20.6 -4,5
A TRER 39.9 20.2 54.0 2.8 59.9 51.7 -6.9 17.7
DATERK 35 2.5 11.3 -3.2 4.1 -7.8 -8.1 -0.8
=i -0.1 16.7 -7.7 38.7 -4.8 -14.3 355| -21.4
PO/NI=1r 92.2% 51.3% 93.7% 7.4% 101.1% 174.3%|  -33.3%| -390.9%
MRAE 8.1% 6.3% 19.7% -8.3% 6.9% -26.2%|  -39.6% 18.5%
ZE4HI -0.3% 42.5% -13.4%|  100.9% -8.0% -48.1%|  172.9%|  472.4%
LTI LS E 124.3% 122,00 13230  P1.5% 156.4% 1283w  noew| 143w
BHEIEEFER ({Zx) 713 54.4 81.6 26.1 106.2 84.2 15 13.4
EES e 130.6% 123 3% 13500  hiow 151.7% l41.00] 07w  6.5%

TARR: NS, FRIERH AT

ARk mP: HRRTREEHAARK, ERAKE KRS

B ERBSN: HBFRITRTHAROETERK, HHEIEHTN
TR, RERRZINEBTRT XY LR —F TR, 1. N
FE#3 L RA £ 116.7%, 2023 4 Bkh K #l3% b Fo s S0k F 5
ARV OYAE R 48K . 2023 3738 4] i o bt b/ B o = Ao 3 S0/ H 33
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ZHOMGTAI SECURITIES

28] EE

EAFH b e A1 45.0%/32.7%/27.2%, A F4 5 ey Al 4Rt
14.6/17.4/9.2pct, A NIEW IR F, 2. MFHHE L 2B
FRKELYA, SHHETRTRE-36.7%, HHELE2HFLEER.
ANAFBGERAIE & L8 F 4T % 27pct £-36.7%; 1z A F 474 %5
&AL T & £-15.4%; 2785 b3 F S 16.5pct £ 39.9%.

B# 9: HERITIEEFIET3H L

1H22 2022 1H23 2023
A R A b -0.1% 0.1% 0.0% -0.6%
il gl 23.6% 20.4% 20.2% 23.4%
S|4 10.7% 9.6% 27.1% 25.8%
Kk 0.0% 0.0% 0.0% 0.0%
rap: YN 4 5.7% 5.7% 7.6% 6.9%
Rilizkn. O EAIEEOLY 0.0% 0.0% 0.0% 0.0%
BT R S oK AR = AR R Al 2.3% 1.4% 2.1% 2.0%
a4 0.0% 0.0% 0.0% 0.0%
kA E e 15.4% 10.1% 17.0% 21.6%
F SRR S5 IRl 4.9% 7.3% 30.7% 17.5%
RS (eg: fEIEERE) 0.0% 0.0% 0.0% 0.0%
{5 EALH . T EHUR S A4 0.0% 0.0% 0.0% 0.0%
BHE B IR S s 2l 0.0% 0.0% 0.0% 0.0%
AKF FRIBAIA SRS EE 9.6% 9.3% 12.0% 7.7%
S B AR S5 AN oAt R 55l 0.0% 0.0% 0.0% 0.0%
T S RENE S RGN 0.0% 0.0% 0.0% 0.0%
AHHE . ARE R R 0.0% 0.0% 0.0% 0.0%
W@%ﬂ 0.0% 0.0% 0.0% 0.0%
s 0.0% 0.0% 0.0% 0.0%
He 0.7% 1.6% 8.9% 12.4%
FTAPEEK 72.7% 65.4% 125.6% | 116.7%
N NGB -7.3% -9.6% -25.8% | -36.7%
(ZH -1.1% -4.3% -11.1% | -17.4%
W 5.4% -1.6% 0.4% 2.0%
ZE DR 10.3% 23.5% 32.4% 39.9%
HAh 0.0% 0.0% 0.0% 0.0%
N 7.2% 7.9% -4.1% -12.1%
LS 20.0% 26.6% -21.4% -4.7%
HAb 0.0% 0.0% 0.0% 0.0%
TR RR: AWK, FRIERF I
B ARFASH: 1. KR LR, AR AHESE, 2023 F2 4
BB LI 26.6%, &LEAFHRILPIE— TR E 65.8%, KFAIR
% 5.2%. 2. AEFENE, BERABZHE KR, ERGHKSE
23.5%8) 538k, GLb AR ERAE 69.7%40) F4%,
BE 10: 5 FRITHHLEA
[ kb & kb
4Q22 1Q23 2Q23 3Q23 4Q23 4Q22 1Q23 2Q23 3Q23 4Q23
EI A 22.5% 21.1% 17.6% 8.0% 0.2% 37.2% 33.9% 34.3% 33.8% 32.0%
2 22.8% 26.5% 31.5% 24.2% 26.6% 60.6% 63.9% 63.6% 64.2% 65.8%
JE R B E 25.8% 26.6% 28.5% 25.0% 23.5% 65.8% 66.6% 65.7% 67.2% 69.7%
o A3 16.8% 20.4% 22.0% 5.3% 2.5% 32.0% 31.2% 32.2% 30.8% 28.1%
B A2 23.3% 25.0% 26.4% 18.0% 16.6%
TR R R NS AR, P RIERST T
HAELBAN: THHMARZFH 4L L EHHE 82.3%

WHLHRELZENERFHIRL-T -
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ZHOMGTAI SECURITIES

28] EE

B 4JESAR+123.3%, 2R THBIELTHR, 1. PIKAEA
.y,
3\1\“
ek LRI LLHE K 82.3%, TEZRUXHAUARSHTHK. &F
A B Fe N AMAE T S5 A1 R 5.81CT, BlHLEK 45.2%,

RAK 55 R BT ABAGYEICT, W RAIRS R HLE
H 4R £ 58.3%, &FLEHMNGILER;E 76.4%. 2. #H

BE 1: HFERTHFRELBAFR RS 24Y

[ b 3 3 i bk
2022 1H23 2023 2022 1H23 2023
EFERERN -38.1% | -107.7% | -83.1%
FEEERASEN 46.7% 25.0% 26.8%
&5 18.8% 66.7% 5.3% 12.1% 10.5% 10.1%
RIERSESSEESERE) 43.3% 35.7% 58.3% 61.2% 60.0% 76.4%
Hith 75.0% 0.0% -35.7% 26.8% 29.5% 13.6%
FEERAEETH -0.4% -8.8% -11.3%
AR S AR, AR AT
FERE: BARE, @HPFAFH LA
B EARBRSLER: 1. FR4 BAT IS
R&E0.97%, FIL 3 FRULETIT 1bp, EFFURRALERELFR
Tl 20bp £ 0.26%, #H =~ RE=HERA. RERREATE, XEX
R G 1.30%, BHEFHETAT 1bp, REATRREN UG E. 2, BH
% E——@HRA P LS. ﬁmﬁﬁ#¢iﬁ9%pémm%,iﬁ@
BEK, AR EZREORLEEH— TR, 3, RELE—R
Eit—ITRZB. REALZFRLRA 4N EH EE 304.17%; KGR
b _E47 4bp £ 2.96%, AIedkAibdt—F 382,
BE 12: HFERTH S ZRE
2021 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 | | HHEFH
AREE
NEES 1.25% 1.24% 1.20% 1.15% 1.08% 1.01% 0.98% 0.98% 0.97% -0.11% | -0.01%
AEFERE CAEHEL 0.27% 0.78% 0.99% 0.29% -0.02% 0.86% 0.62% 0.46% 0.26% 0.28% | -0.20%
AR AAERE CRITHED 0.66% 0.78% 0.75% 0.60% 0.56% 0.86% 0.62% 0.58% 0.48% -0.08% | -0.10%
N RS 44.36% | 46.53% 49.91% 39.27% 40.43% 82.52% 60.00% 54.05% 44.77% 4.34% | -9.28%
FEH L 1.51% 1.04% 1.49% 1.39% 1.45% 1.38% 1.32% 1.31% 1.30% -0.15% | -0.01%
(SRTE+A RS 2.76% 2.28% 2.68% 2.53% 2.53% 2.40% 2.30% 2.28% 2.27% -0.26% | -0.01%
g 2021 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 | A3 3) | FRHARS)
ek 0.98% 1.18% 1.06% 0.89% 1.84% 0.78%
AR 78.52% 98.39% 98.20% 90.71% 188.76% | 90.56%
JEII90K LA /B R A 0.50% N.A. 0.53% N.A. 0.62% N.A. 0.43% N.A. 0.72% 0.10%
JEWI90K LA /AN BT A 39.77% N.A. 44.58% N.A. 57.03% N.A. 43.62% N.A. 73.53% 16.50%
REBE 2021 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 | FZH | F A
EHBA (EED 0.91% N.A. 1.10% N.A. 0.83% N.A. 0.84% N.A. 0.61% -0.22%
REBHER 253.10% | 260.83% | 263.38% | 272.27% | 280.54% | 285.68% | 298.91% | 299.73% | 304.17% | 23.63% | 4.44%
A B 3.17% 3.23% 3.15% 3.12% 3.03% 2.90% 2.94% 2.92% 2.96% -0.07% | 0.04%

FARR: NS MR, FRIERA A

FAe:

B RAKALRITE.Q4 250w KICNLEL 47.84%, Bl LT % 3.5%,
16.67%49 B b3 K ik

HEd Q4 M
B K ddk,

WHLHRELZBENERF PS8 -
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ZHOMGTAI SECURITIES

NCES:

B —BEARRERILTR, 2023 B —RRARLE, —BEA
FREE, FAERENFH 12.68%. 12.69%. 13.88%, I T
28bp. 28bp. 29bp.

AT XBALS: #d: i By im0 ARA RS LA
5592.16 77 Ik, & IL% 2.85%.

BFHI: 2 3) 2024E. 2025E PB 0.54X/0.49X; PE 5.11X/4.68X,

NI UARELFRENBAFAREARRE, BREAX B HHHERKLK

T B NI ERREERARFUAERKEE, 2ITLFHETR,
RBIB RN HEBRATYE, B T4 2 ROTLIFTIFIT. KRNEH
“HE” TR, BERBRBRXE.

Er ARIE N B AR AAD K EKIE, AMBOATZLEE . FLT PN

15 A A S83%, ZBAFNAE 2024E/2025E & ki N 39.94/41.75 1L
(R 41.88/45.77 1) , ##1i4 19.00/20.76 12 (J&{4 21.60/25.62 12) »

RGRT: ZFTHALAA ., 8 LT IBIAH.

WHLHRELZBENERF RS9 -
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ZHONGTAI SECURITIES 28] B

BE 13: 2 FRI7TEFAMZ

2023A 2024E 2025E #iEE (87T 2024E 2025E 2026E
PE 5.64 5.11 4.68 431 %S ON 3,054 3,209 3,351 3,491
PB 0.58 0.54 0.49 0.45 F 4N (14) (15) (16) (17)
EPS 0.88 0.97 1.06 1.15 ERR N 3,802 3,994 4,175 4356
BVPS 8.48 9.15 10.10 11.14 A% RE R (1,320) (1,392) (1,455) (1,518)
B L RE A 0.18 0.13 0.13 0.14 A& AT A 2,634 2,803 2,964 3,134
B AR 2023A 2024E 2025E 2026E K& (844) (711) (675) (639)
%A E 1.72% 1.53% 1.45% 1.39% AT A7 1,790 2,092 2,289 2,495
Nk EFE 4.82% 4.75% 4.75% 4.75% G F)iH 1,748 1,925 2,106 2,295
ALFTFNERE 388%  3.63% 3.57% 3.57% V3B AN 8] A A)E 1,727 1,900 2,076 2,259

xEAEE (BF
2025E
Bt e F 243%  230%  228% 2.25% )
& RAFRARRE  243% 232% 2.30% 2.27% BE R E 113,381 123,585 135,944 148,179
ROAA 0.97% 0.89% 0.86% 0.83% A AT 63,665 66,848 70,190 73,700
ROAE 10.95%  10.99%  10.99%  10.84% Bl Ak = 7,722 8,185 8,676 9,197
AN 3472%  34.85%  34.85%  34.85% ENN 196,391 221,834 241,509 261,780
Wi EMAEEN K 2023A 2024E  2025E  2026E K EH 196,888 227,876 256,905 290,016
SRS N -420%  5.10% 4.40% 4.20% B3 144,202 165,832 190,707 219,313
R PN 7.90%  5.00% 4.50% 4.30% Bk A 1% 26,245 28,870 30,314 31,830
& AT A 8.00%  6.40% 5.70% 5.70% RITH A& 5,598 5,878 6,172 6,481
V2 B E) 4 A 176,045 200,580 227,193 257,624
e 13.00%  10.00%  9.30% 8.80% i+ & R AT
EES 1 2ION 83.10%  7.10% 6.70% 6.30% 15 BB 180,018 204,673 231,830 262,882
Bt B A5 10.19%  9.00%  10.00%  9.00% RE AR 1,962 1,962 1,962 1,962
)2 & B B) I R A 16,629 22,949 24,808 26,854

ENN 2330%  13.00%  8.90% 8.40% #
B ARR 16.60%  15.00%  15.00%  15.00%  FTH H M & 58 16,871 23,203 25,075 27,134
it & R 24.60%  13.90%  1330%  13.40% F AR 2023A 2024E 2025E 2026E

2023A 2025E  2026E W& 13.88% 16.24% 15.19% 14.23%
&S 0.98% 0.86% 0.68% 0.62% VAN W W 12.68% 13.88% 13.14% 12.45%
REFRER 302.00% 325.60% 377.90%  388.70% ALATF 11.67 9.82 10.25 10.69
E /3 296%  2.80% 2.57% 2.41% RORWA 1.48% 1.36% 1.29% 1.22%
TR & mE 0.48% 0.50% 0.40% 0.40% R e A 3 67.00% 66.57% 67.91% 69.18%

TAP R NS MR, P RAEARAT AT
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ZHOMGTAI SECURITIES S 5] 'g!-_':‘ 1—]’:
i QK
BT

EN | AR 6712 AN A A AasT B 2 2 25 Hkha A 15% A 1

Wi | AR 6712 A A A Aaxt F) A0 R AE SOk RE A2 5% 15%2 18]

BFAH | AR 6712 A4 A A et B A7 K & 45 207K 18 £ -10% +5%Z 4]

BAF | AR 6712 A4A Ataxt B AR A R A Skt £ 10%A £

Wi | AR K 6712 A A AT R A 45 A0k R A 10% A B

TR P | AR R 6712 AN A R 3T R A A A% HOK R A -10%+10% 2 4]

BAF | AR K 6712 A A AT R A 45 S0k ha 2 10% A B

ik WHAREARE LA BB 6712 A AN SR (BATRAGR) Anxt R A R 45 S bl 3T T S K AL
FLob AT VAP IR 300 A5 4 A BT A A ZARRAT (SRR IEARAY) R MM A5 (AT
T ILATAY) A R AT A AR AP B AR A, ERR T AR 500 48 3 AT A 4R S AR
H AR (A LIGIRI) .
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[PIEiE3S

ZHONGTAI SECURITIES 28] B

TE£FH:

PRIERBDABRNE (ATRMA “AnE”) AAFHIERAEBEFRZERSHTHIERRT FO L5 T4
o ANIATRAEBRAMBEARERALSEF .

AARE AT AN S REATA RINA TS 69 0T TR RFAT I, R TEHEOTFRAE, HRBL, &
AN B, LRI AEATH Z 7 0948 E R rhe AN 8] A KALRARIE L 42 o) B A Ao T BT, BLAIRE P
AR L. TR ROBRIRE AR N T KRB R FIBT, TR A MR AN S ARSI SE ETARK
H B e IE TR S, BROTE R Y AT RIEMAE S R R K ARETBEGTH, TR, TR FEA
HMRARBLEPARSFZA, FMBAETIRIT . FE, 2t IS RLIBEZN, AN RHREFHA
BT RABRAR BB AR T2k . KRS PO RTAIR S TRARLEEGANHNE P, THRE P NG #
o

THH RS, BREEE, AETERLT, AN TIEFTARE B AIRE b 94T R 257 5] BAEATAR %
4%’{6]‘_1%1‘1"_%0

BRFREE, BFEALFOFILT, AN 8 B AN 369 AT TR 2B H RS b 35 A6 8) Fr KATH94E
FHFBATR B, H TR A X BN 5] A RAL R F R RAIT. AP e ik T e SR E. AN
8] B K 8 09 K IBEAM RAATT B AR SN T R Z AT L2 AR T MREL P a9z 4,

ARE A “F RAERID A TR E)” FTA o FARKERNS] B @B, ETHAMFNA, REFT AR E
TR X8R, K. E&, #8. PIA, ek, BAx AREATA FR M 5 R B
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