PSS

ZHOMNGTAI SECURITIES

€

TE%5R1T (601398) /5R1T

SRR S/ AR R

R LARIT 2023 4% FOUERRIE; AERERE; XELNMME

2024504 07 H

R R 2 G B A\ TR m BAEAR

TG Hh#E: 5. 33
AR REHE
POLIEHE %5 S0740517030004

Email: daizf@zts.com.cn
SHTIE RREE

P#LIEH %5 S0740519050002
Email: dengmj@zts.com.cn
HRHE Bk

Email: yangcl@zts.com.cn

AT T RR) 356,406
FABIEA(T 7 AK) 269,612
() 5.33
WAR(F 7 L) 1,899,645
il TAL(E B ) 1,437,033
B 5 AT k-7 3 A& #ext b
40%
20%
0%

-20%

-40%

TR e R300

BT T

1647 2022A 2023A 2024E 2025E 2026E
BN (BHL) 843,392 809,504 776,842 760,865 762,453
k& yoy% -2.10% -4.00% -4.00% -2.10% 0.20%
AHE (B HA) 361,132 363,993 357,372 357,345 357,397
K& yoy% 3.70% 0.80% -1.80% 0.00% 0.00%
HRIEE (L) 1.00 1.01 0.99 0.99 0.99
BRI RE
BB R 11.95% 1.12% 10.14% 9.48% 8.88%
PIE 5.33 5.28 5.38 5.38 5.38
PEG
P/B 0.60 0.56 0.52 0.49 0.46

| &iE: RABUE 2024/4/3

FRGRE: 1. 2FTIKF -4%, HF) T8 F 1b+0.8%. 4 4] &I F] H-5.3%(3Q23
Fl-4.72%), MtaihlrAil, 2R EEY KR, FIELMAR K EHF 2.0%
(3Q23 FlH-1.93%), £ &2 HAMIELUAFTF, FEEMALERT. 2. £F
G E IR TAT 12bp, RS K FHIEE, 77K EFIRILTAT 16bp, R 153
RAITRL TS 4bp. 3. K& R BREFRILEHNE, SHRLERFIEE. T
AR +12.4%, 5 2022 F35ik (12.3%) AAFF; A& 2FF Kk 12.1%,
AAEL 2022 Flkigik (12.8% ) %A T, 4Q23 $ 5 44K T 4,888 12, 4%
SETE. 4. FRZEEIF: 25T BLAEMAR; ARGFKY ERRKF
¥k, AP AFEER G 81%, EFIIE Lk LA 16.4%. #HBFLLE,
13 F F 38 2022 FH &, sTarf GBI FNEITHEK, FRAEFE® G TALA
K, Bl A3 13.9%F 10.5%. 5. #AFERLHERATRIE (+2%): FHAb
EEUAES. FFERBAFI-T.7%, & 1-3 FEF E@E R, KBRS 4
FLIEYE 3.0%. AHEAMIELMAR ILEHIE 59.1%. 6. KERE: FRE. KRR
AREFTH; 24RRMKRE. FRERRFTF A 1.37%; XIEETHELE
oo @ T 4T 10bp £ 1.85%, HARABAEAKIL, ANE REREEHRK, RRAE R
FIRLIA/K Sbp £ 0.45%. @HFE 1.27%. R FFEMIT 9bp. K &F 2 F KL
ST 2.25 N B4R E 213.97%, KTRIRL T 0.04 AAE 45 E 2.90%,

R A ATFRRG. 7. Ef: 4Q23 £ FFARAUMN L 38.54%, &k Fl
T 0.48%, & 2% FHREI% 0.11%.

R A3 2024E. 2025E PB 0. 52X/0.49X; PE 5.38X/5. 38X, T H4RAT
ERBAERILE, MARRSFEGEF L8, RERA KRS L
REABGARBHEBRS KR, M “GBC+” RBERHIKMAL, FIFL
FEEESE N FFZPRT.

Er ORI Ch SRR, RANVBGRAZ A TN, Tt 2024-2025 )38 440 A 3574 12
#2 3573 12 (FT1E A 3915 1242 4209 12.).

KRR G5t TR, &) 28 RBTH,

HHUREEXZEHEERERIS




[PIEiE3S

ZHOMGTAI SECURITIES

NAEBE R

1. BRI -4%, FF)IAF +0.8%, HMAEFREN R T ZTHK. v -4 -
2. HAEMANIRL-6.7%, EFHF0% 8 LR -12bp; R fsk AR T4
3. K AREFRRGNE, SMIRLERFBEE e, -5-
4. BRHmIF AERTANTEHKE R, NAFH ZIEIFHE K- T -
5. FIEERIIGRATRIEE: B HMIEEMANIZF o, -9-
6. HAME: TRFE. FRARERIILTE;, 2R E ... -10 -
T A et -11 -

WHLHREXZBHEEE P2 -

oea) B



[PIEiE3S

ZHONGTAI SECURITIES /A\é] .‘]5\1’%
HEEd
BE N: LZEIRITAIEBARFTE oo -4-
BE 2: TBIRLTRIEBERII ..o, -4-
BE 3: LTERITAZFHRIFG (BBRFH) oo -4-
BE 4: THRTLGIERIFD (EFII ) oo -4-
BE 5: LEBITEFEIFEE oo -5-
BE 6: LHHRITHEPTEEFEIAENLBEE oo, -5-
BE T: IZHRITHSZRGHEEFLBE (BT oo, -6-
BE 8: LEBRITIHEAFEBIIIETEE L B -8-
BE 9: ZEIRIFHEFTE L oo, -8-
BE 10: LZRBRIFEEFIER oo -9-
BE 1: LEIRITIEEIINLTDF ... -9-
BE 12: LZERITFLEILITF oo, -10 -
BE 13 LB RIT R TS B oo -10 -
BE 14: LZEBBRIFEBFIBTIME ..o, -12 -

WHLHREXZBHEEE -3 -



[PIEiE3S

ZHOMGTAI SECURITIES

1. BIF tb-4%, % #)EF 1+0.8%, AR EZ T ETH

oea) BF

B T RH4RAT 2023 £ EBTKF L TR 4%, AR I 0.8%., £2F%
F) BRI T4 5.3% (3Q23 [ 16-4.72% ), #F) 8 \FE1@ ik 54
. HAE BRI b LA 2.0% (3Q23 F16-1.93%), &£ Lk g
MANFZ, FERMAKZETF. 1Q23-2023 Bk, FkAE. )2
%) ) B 38 K-2.7%/-3.1%/-4.2%/-4.0% . -5.5%/-5.2%1-6.5%/-
5.7%. 0.0%/1.2%1/0.8%/0.8%.

BE 1: TERTALGERBRR

BE 2: LEHRITFLGEERI

15. 00%

10. 00%
5. 00% ...~\\\

0. 00%

1H19
3019

—5. 00%

-10. 00%

-15. 00%

2019

1H20
3020

2020
1021

(e PPOP (3% & AT A )

%A

25.00%
20. 00%
15. 00%
10. 00%
5. 00%
0. 00%
-5.00%
-10. 00%
-15.00%

—20. 00%

BN

1021 2021 3021 4021 1Q22 202

K em—PPOP (3 & AT 1)

3 3023 4923

%A

R NS MR, ¥ RAERATR AT

KB N WAR, T RAEFFRR AT

B 2023 F 4 RRF I KIFH: AERRENZ TR EGEF, L4k
A, E@TTARLLG AT ARG K. S Lo . RE. ALK, . 7
BRARE T AHELE, FFEF. AR, BFELARTFRAREAFA,
stk Sk AR PR E A2 1. FUAEAT Ak 4E 4 JE 6 5T AR A FREE Am 0.05 A~
B 20 KEST WL EGTTAKATRIG An 1.7 A&, 3. A dE SN
stk S04 EG)TTARAFRIE A0 1 A8, 4. RAK R GTTRA PRIRS, IE
0.63 /™5, TG IT#RAFRREIZ: 1. B8 £ R s T #kAR 0.67 4
5. %2-18.63%, REIZMEM. 2. AL THAIS 248 AN 5. 3.
H T MBS T AR TR A ES 0.2 /4N 5

BR 3: LHBTLGHERINAD (RBRAL) BR 4: ZHRTLGIEKRIFS (EFH)
4Q22 1Q23 1H23 3Q23 4Q23 4Q22 1Q23 1H23 3Q23 4Q23
ARG K 9.70% 13.39% 13.32% 13.24% 13.29% ARG K 1.32% 3.54% 5.06% 2.82% 1.30%
BEET K -9.51% | -18.18% | -17.21% | -17.96% | -18.63% FEEY K -7.07% -1.86% -4.96% -5.21% -8.02%

WHLHREXZBHEEE P-4 -



[PIEiE3S

ZHONGTAI SECURITIES 23] ETR
BRI -0.50% | 0.40% 0.10% | -0.20% | -0.40% HF g fdon -2.00% 8.70% -3.60% -3.20% -2.10%
F3edE SN | -1.80% 1.70% 0.70% 0.70% 1.70% AR SN | -1.20% 4.70% 0.00% -2.00% 2.90%
A -1.11% | -2.80% | -2.15% | -2.31% | -1.68% L% -15.68% 36.45% -6.62% -4.18% -12.72%
K 3.17% 1.72% 2.20% 3.34% 5.05% W 12.17% -45.15% 1.15% 25.69% 16.09%
Ak 3.44% 4.31% 4.12% 3.96% 1.48% Halk 11.83% -10.14% 1.42% -0.52% 2.57%
HJe FiE 3.40% 0.50% 1.10% 0.81% 0.83% e F)iA -0.60% -3.81% -7.51% 13.41% -0.02%
KB AR, P RIERA AT KR N EMAR, P RAERAT AT

2. FREMAIKI-6.7%, L5504 L LR IL-12bp; R HFAHRANAIR TR

B FFEBRAF I-5.3%, Q4 £F4F] EPNIFI-6.7%, TEZEET
MR, LFFWELIRITAT 12bp £ 1.42%. 4 &K ZHABIR LI
0.7%. 5 HWELFRILTF 12bp, TEZRERIER, KoK EE
IR T AT 16bp, i ffvam AAIREL T 4 4bp.

BE 5: LHRITEFFNFEE BE 6: LERITHIGFLEFIN TGN E
2.20% 4.00% 2.50%
2. 00% Y
’ 3. 80% 2. 00%
1.80% 3.60% o
1.50%
1. 60% 3. 40%
1.00%
1. 40% 3. 20%
0,
1. 20% 3. 00% 0. 50%
1.00% 2. 80% 0. 00%
OO0 OO0 0O 0O ™ — — AN AN AN NOMOMO”OM
1021 2021 3021 4021 1022 2022 3022 4022 1023 1H23 3023 4023 c2gg8sss88§§§888888g88
— A B E FTANOT -~ AOT -~ AOT-—AOT - OmF
— it AN E it 8 AR AR (B4)
R NSRRI AT RiR: ANAWHR, FRIERS R AT

3. KA ARERFILGE; SHRLERRT

B OREs%: RRFEERABRZ, AR ZHE. 1. K 2FF 1L+12.4%,
5 2022 #3%ix (12.3%) EAF-F; 4Q23 £F473E 3,042 1¢, KLY
1.2%, H&AFEREAT A, W@y EnE, A FTEFHEETE
FE R AR RAZHHD, 2FHETHFANATHERE 14.5%,
stk 80.6%, FiE L 4.8%. 2. AR AR LF: FARTAE
FaRl L F F IR 538 K 2.9%42-20.3%, & IR A it T 0.8 AF
55 E 32.0%, 3. AAEAT Rk EIE 7.3%, &ikdk 3Q23 EA 0.6
NE 55 E 9.0%.

HHLMEEXZEHERFYPIHLH5-



[PIEiE3S

ZHONGTAI SECURITIES 8] BT

B iR BRERMAE, ESA TR, 1. A% 2FFI 12.1%, 48
43 2022 FlHb3gik (12.8%) %A T, 4Q23 £F 44K T4 4,888
10, HEEFEPTIE, GHREMFTE, SLFH. AAEDR. Dbz,
ANAE R4 1H23 £ 5)-6.22. +1.35. -2.16. 3.58 AN E. 2. £Fh#
fi: KA. R fifdgd 47, 4 25 L FAAEIRL+13.4%, LILIRIL
EA OS5 ANMBHEE 45%. Rl RFIRIERIZE, Hk+11.8%, &
A 12NN E0EE 11.7%.

Bk T: ZERITA ARG EREH LW (FFL)

HHLMEEXZEHERF Y- 6-



[PIEiE3S

ZHONGTAI SECURITIES >3 B
R ik 2021 1H22 2022 1Q23 1H23 3Q23 2023
Ak
8 11.0% 11.7% 12.3% 13.5% 13.2% 12.5% 12.4%
32> 9.8% 10.0% 13.4% 16.9% 18.4% 17.0% 16.8%
AA 11.7% 74% | 3% | 41% 4.1% 4.7% 5.1%
23 29.9% 176.3% 117.7% 67.3% 18.4% 16.2% 12.1%
HEBHE 7.8% 15.0% 13.8% 15.7% 10.6% 13.4% 12.5%
Rk %> 18.1% 7.6% 27.6% 23.4% 33.7% 22.4% 21.0%
BT 12.6% -8.5% 10.7% 2.2% 9.8% 11.3% 18.3%
LRRF 60% 10.2% 13.2% 13.6% 13.4% 13.3% 13.3%
fi 3%
A 4.9% 9.8% 12.8% 143% 14.0% 12.8% 12.1%
32> 10.2% 10.0% 11.1% 10.5%
AA 9.7% 16.4% 17.7% 13.9%
P -4.6% 2.2% 18.5% 36.6% 38.0% 30.1% 37.0%
Flak 6.2% 16.3% 17.5% 4.6% 2.8% 11.4% 18.2%
AR 47% 10.2% 13.5% 13.8% 13.5% 13.3% 13.7%
g4 5’
%
i 60.0% 58.8% 59.5% 59.1% 58.7% 58.7% 59.0%
3t 35.4% | LB80% | 35.4% 36.4% 36.6% 36.4% 36.5%
AA 23.1% 21.4% 21.1% 202% 19.7%
25 1.5% 2.3% 2.9% 2.4% 2.5% 2.7% 2.9%
HERKE 26.9% 26.8% 27.0% 26.6% 26.1% 26.2% 26.8%
Rk 43% 58% 4.9% 58% 6.8% 6.6% 5.2%
B AT 8.8% 8.7% 8.6% 8.5% 8.4% 8.4% 9.0%
RS vl
0 k3%
A& 85.5% 85.3% 85.0% 85.3% 85.7% 85.5% 83.8%
* A 43.7% 44.0% 42.4% 43.1%
AA 41.0% 40.5% 42.0% 42.0% 421%
e 3.5% 33% 3.7% 3.9% 4.0% 4.0% 4.5%
ik 10.9% 11.4% 11.3% 10.8% 10.3% 10.6% 11.7%
A
$F TR 241,766 | 738439 | 300626 | 1314829 | 766,716 | 490333 | 304228
PETTT TN 82909 | 373,779 | 161821 | 1293237 | 640230 | 226,115 | 158,656
£ EIHAS 184,164 73,842 1,909 163,243 76,111 146,483 31,223
$EHH 2B 140,511 | 290818 | 138832 | -143,587 50,375 117,735 | 114,349
P30 AR 428,898 | 1272504 | 252846 | 2,113,734 | 1,368,648 | 576,163 | 488,789
5 A R 183206 | 1,555927 | 216,236 1,874,048 335,274
£ 5 R 10,808 | 1203463 | 843,875 1,577,208 443,054
B b R AR
*ax 53.5% 66.6% 64.2% 98.4% 92.9% 84.0% 80.6%
e 40.6% 11.6% 11.5% 11.4% 11.5% 15.0% 14.5%
A b RS S AR
N 31.9% 55.8% 40.2% 53.8% 43.1%
AA 69.0% 43.2% 61.4% 45.3% 56.6%

AR NS MR, FRAESA TP

4. BRFZ@VF: 25D ZBEKIENMAR, ARARYZABIFEK

HHLHRELZEHEEFRIRN-T -



[PIEiE3S

ZHOMGTAI SECURITIES

oea) B

RGO AFATAIHAER Bk 81%, EFH Lk EA
16.4%. 1. SARBEIEZEOAKEELA L. ATHRIIE ELE K
SR H 5.0%. 2. BREHE L 14.6%, HFH. 2850 &k
m, BRFEBKRE, FAFR 2022 F&KE, MEBRTRLE AT
TGRS LR S T 7.7%%-5.0%. 158 F#73% Lk #
EIE, Bl 3.8 AMNEHEE 1.7%, &R LK E 3.3%, £
TR A 145%,. 3. 2FZEWRINE ELKETHRZE 4.8%, F
WFHET 19.6 M8 4 4.

B £ 8: I ERITIHEZIFHEIH Lt

HER XA 2019 2020 2021 1H22 2022 1H23 [ 2023
N N 32

#)ig b 6.4% 3.4% 4.1% 13.6% 10.5% | 21.2% | 13.5%

EHR L 1.5% 0.4% 2.5% 4.9% 1.9% 4.8% | 2.5%

F Ak -1.8% 0.5% 1.0% 1.3% 0.9% 3.3% | 2.7%

S 3b = b 4.3% 2.7% -1.3% 0.6% 1.7% 24% | 1.3%

B iEH . A AR B 17.5% 19.1% 17.5% 11.2% 13.4% | 13.3% | 14.8%
W BRABKE el 5 Sl 1.2% 3.4% 3.3% 3.9% 6.3% 7.6% | 13.1%
&gkl 0.4% 0.6% 2.3% 5.7% 8.9% 58% | 1.8%

PR ARAE -6.6% 0.7% 0.5% 5.2% 1.9% 6.9% | 5.2%

AT AT IR 5k 8.0% 14.2% 10.9% 10.9% 9.5% 15.3% | 14.5%

IR Gk (eg: {2 RIRTF)

15 &4, i HAUR G Ak At

A BAIR G A i By

KA, BRI AN R E 10.4% 13.5% 10.4% 6.2% 5.6% 8.4% | 7.4%
J& BRJR A FARIR 5k
T4, HafBEAESIRS L 2.6% 2.2% 2.0% 1.8% 2.2% 1.8% | 1.5%
TAEF . RF AR R
BREE
LA Ak
£ -3.9% 1.1% 0.4% 1.5% 1.3% 22% | 2.6%
355 3% 40.0% 61.6% 53.5% 66.6% 64.2% | 92.9% | 80.6%
AR K 43.0% 30.2% 31.1% 5.2% 2.7% -2.8% | -5.0%
£ R+ 3.8% 0.2% 0.5% -2.0% -2.1% 05% | 1.7%
A -0.8% -0.5% 0.2% 1.4% 1.8% 14% | 3.3%
BB RHR 9.7% 9.4% 8.9% 7.1% 9.0% | 12.4% | 145%
A A& 55.7% 39.3% 40.6% 11.6% 11.4% | 11.6% | 14.6%
s E A% 4.3% -0.8% 6.0% 21.7% 24.4% | -45% | 4.8%

KRR E) MR, T ARAEAAR BT

BE 9: LHRTHEERH LR

WHLHREXZBHEEE -8 -



[PIEiE3S

ZHOMGTAI SECURITIES /A\é] .‘.5\7""‘1—‘

& A& 2019 2020 2021 1H22 2022 1H23 2023

AEE 34.6% 35.3% 35.1% 35.3% 36.0% 36.9%
Rk 5.4% 5.2% 4.5% 4.2% 4.2% 4.1%

fe S 1.7% 1.7% 1.9% 1.7% 1.9% 1.8%
MARE 3.2% 3.0% 2.7% 2.9% 3.0% 2.9%
ik 9.9% 9.2% 9.1% 8.9% 9.9% 9.4%
H A 6.3% 6.1% 6.1% 6.4% 6.9% 7.4% 7.1%
At 59.4% 59.6% 59.0% 59.6% 59.6% 62.3% 61.9%

& XA & 2019 2020 2021 1H22 2022 1H23 2023
EEk 55.3% 58.0% 59.9% 58.9% 59.2% 57.8% 59.5%
R R 9.1% 8.6% 7.6% 7.1% 7.1% 6.5% 6.3%
ERE 2.9% 2.6% 2.8% 3.2% 2.8% 3.1% 2.9%
MAEE 5.4% 4.9% 4.6% 4.9% 4.4% 4.8% 4.7%
#) 3% Ak 16.6% 15.5% 14.8% 15.2% 15.0% 15.9% 15.2%
H A 10.7% 10.3% 10.3% 10.8% 11.6% 11.9% 11.4%
At 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

ForbRR: 2N MR, ¥ AR AATI AT

B HFREASM: FAFHTIME— TR, stAsTAGRE EIR
WK, 1. WBREERA, FIAERAFR LG 27.6%, &bk
F LS 7AANE 5 E 58.6%, Q4 A b LIRk EH 0.5 A
& EMABIGERFIIL T 4.4%, SARSFMTEZE 40.78%. 2. M
B WERA, MAIFBHIENLITERK, BERAZIGE G ToL
B, Bl 513 13.9%4 10.5%, & oA £ 2h+1.2%. -1.2% %
50.2%. 49.1%.

BE 10: LERTHEHLEH

R b 5 b
2020 2021 2022 1H23 2023 2020 2021 2022 1H23 2023
ERAK | 144% 2.2% 8.9% 2.3% -4.4% 50.88% 49.55% 47.82% 42.23%

REAR | 444% 7.97% 17.38% 25.06% 21.57% 48.07% 49.49% 51.50% 57.01% 58.59%
ERAH | 113% 7.2% 16.4% 17.7% 13.9% 46.89% 47.92% 49.45% 49.01% 50.22%
g 7.6% 3.0% 10.1% 11.1% 10.5% 52.06% 51.12% 49.87% 50.29% 49.14%

EAER 9.4% 4.9% 12.8% 14.0% 12.1%
TR VI, P RIEAT A

5. FEERHERAGHE: FH4IELUNES

B AEEBAR MR 2.0%. 1. FFEFKAR-7.7%, R 1-3FE
Bl roEt@igim, RIZIRE4EFLIEE 3.0%, LIEKFm+0.1 485
EE 1A%, 2. HE4ELRARLEH 59.1%, H 22 S5 KTk
) F Y IRIR I A

B 11: LTEHRITIFEUALRK

WHLHREXZBHEEE P9 -



[PIEiE3S

ZHOMNGTAI SECURITIES NGRS
2020 2021 2022 1023 1H23 3Q23 2023
ZREE
HIEBIA 6.0% 11.9% -11.3% 4.8% 0.0% -1.9% 2.0%
EFEHEN 0.5% 1.4% -2.8% -2.9% -3.4% -6.1%
REHMIEBIRA 59.3% 76.0% -41.5% 53.8% 14.7% 18.8% 59.1%
HEEER
EEERA 19.1% 19.8% 18.0% 23.1% 21.7% 19.9% 19.1%
EFEHEN 16.4% 15.4% 15.3% 18.5% 17.1% 15.9% 14.7%
R EAIE SR 2.7% 4 4% 2.6% 4.6% 4.6% 4.0% 4.3%
TR 8 MR, P RIEAFF T
EF 12: LEHRTFLHmdF
Gl kst g
2020 2021 2022 1H23 2023 2020 2021 2022 1H23 2023
EES 310N 0.5% 1.4% -2.8% -3.4% 1.71%
FERRMAEUA 0.2% 14% -2.0% -1.5% -5.4%
LHREE 4.8% 5.6% 10.1% 0.9% -0.1% 26.7% 27.8% 31.2% 29.6% 32.9%
RIEME (A2 5% P& BRH) 1.7% 11.8% 4.8% 8.2% 3.0% 1.2% 1.3% 1.7% 1.4%
BRAFELFILSME -6.8% -3.4% -0.8% -12.0% -17.1% 6.9% 6.6%
BT F+4% -14.4% -10.4% 6.3% 17.9% 1.0% 12.1% 11.2%
FRRE 9.2% 0.0% -10.5% -11.4% -15.0% 30.8% 30.4%
BRI -10.1% 4.5% -12.6% 5.4% 2.4% 14.6% 15.1%
HERAL L 504 1.1% 15.8% -0.3% -4.7% -8.2% 5.1% 5.9% 6.0% 5.3% 5.8%
bR 16.2% -4.7% 11.5% -8.5% -0.6% 2.1% 2.0% 2.2% 1.9% 2.1%
F45RAMAELY -2.1% 1.6% 5.0% 17.0% 12.4%
TR o E) MR, FRIEAFFR T
6. KEFKE: FRE. REARRRAKTYR; 22 HRE
B IFBRARERERBRR. $AEE: 1. FRAE — RRREHK

15, RRAAERERWTAT. 4FEAN) FRERFES 3 MR, 15
A 1.36%; MARRRENE, *REELETHKEE]MET4T 100p £
1.85%, EARAGAEARAL, 28 RERRIEA TR, TR A RFIRLEAL
Sbp £ 0.45%. 2. i@H%E—AHIBAFERIE., @HE 1.27%. &
F 45 St Obp; ML & b R B 93.47%, 4K EIRA 6.87%, BET
SE N, AR RINEERFE TR, 3. RE % E—R e mANARK
HRZ . RET TR B EZEIRL @ T 2.25 408 44 % 213.97%,
IR TS 0.04 A B 5 £ 2.90%, HARZA D RS,

BE# 13: LHRGTE AR F

HHCRIREXZ B EEE AL 10 -



[PIEiE3S

ZHONGTAI SECURITIES 8] BT
2020 2021 2022 1023 1H23 3023 2023 BeEz | FRED

TR&EE

TRE 1580 [k 1384 1384 |0 |0 a0 0.00% -0.02%
AREERE (RiHEd) 1.04% 0.54% 0.55% 0.57% 0.52% 0.50% 0.45% -0.05% -0.10%
ARZHEELE 50.10% | 34.36% 29.02% 20.91% 23.75% 24.13% 22.73% -1.40% -6.29%
KERAL 2.21% 1.9% 1.95% 1.79% 1.85% -0.10%
(KE+ AR/ GHRBE 3.79% 3.33% 3.15% 3.21% -0.12%
(RF+FR) SERE 9.62% 8.18% 8.10% 8.43% 7.5% -0.51%
BHGE WHEEETR| EEE
BEE 144% 1.23% 1.22% NA. 1.18% NA. 1.27% 0.09% 0.05%
BHIOR M /R EE 0.90% 0.88% 0.82% NA. 0.75% NA. 0.86% 0.11% 0.04%
BESERE (BFEK) 1.10% 0.66% 0.57% 117% 0.00% 0.49% -0.68% -0.09%
WHORM EgmHE (BBEHR) | 087% 0.58% 0.46% 1.05% 0.00% 0.49% -0.56% 0.03%
BE/AR 91.00% | 86.87% 88.44% NA. 86.60% N.A. 93.47% 6.87% 5.03%
BHOENE/ARRRET 57.33% | 62.18% 59.23% NA. NA. 63.14% 7.90% 3.91%
RESE BeEE | ERE
EARA (RR) 0.97% 0.86% 0.65% NA. 0.90% NA, 0.58%

BEBEXR 180.68% | 205.84% | 209.47% 213.574% 218.62% 216.22% 213.97% -2.25% 4,504
RE/GHEE 2.85% 2.92% 2.90% 2.94% 2.97% 2.94% 2.90% -0.04% 0.00%
PR R N8 MR, P ARIEAATR BT

7. Hib

B AKKALE R ES, TEEFRILTE., 4023 £ FH/0 R AKAL

38.54%, #ikFFH T 0.48%, RAREEHFILMIK 0.11%, 45 1-3
FREAFI Ik b B4 R

BO—BFALREERIL TR, 4023 MO —RTALLE., —AFA
RREZF. FARRENH A 13.72%. 15.17%. 19.10%, *++33bp.
+34bp. +31bp, £ F AR & FR b LA 0.5%. A& & % 75 R 1 +0.4%.

WHRBAES): 1. Fid: Foid e ARG A PR3] -7 (a3 K
0.1%; &3P IE 300 R 5 A F AR HAE ALK LA T %
0.07%. 3. ¥#: FRICAETARFTIENS]EHF 0.08%E 34.79%;
H4E 50 R A A XIEHAE AL A LA 0.03% £ 0.12%.

BB 23] 2024E. 2025E PB 0. 52X/0. 49X; PE 5. 38X/5. 38X,
THBAEABBRAK, MARRFEQE P Lok R R
SR AR R BEABR AT ARSI A , M “GBC+”
B LR, FHFAHEGHS N PR

dEr ARIE R SEIR, RAVEGAZ AT, FRit 2024-2025 )24 F)
4 3574 1¢4= 3573 12 (AT{AAH 3915 124= 4209 12 ).

KRR G5t TR, &) 28 RBTH.

WHSWIREXZBHEEF AR, 11-



[PIEiE3S

ZHOMGTAI SECURITIES /A\é] .!5\1:5[‘

BE 14: LERTEFTNE

EFEELE 2023A 2024 2025E 2026E A& (BF L) 2023A 2024E 2025E 2026E
PE 5.28 5.38 5.38 5.38 PN ON 655,013 624,175 609,826 609,477
PB 0.56 0.52 0.49 0.46 F & FFMA 119,357 115,776 112,303 112,303
EPS 1.01 0.99 0.99 0.99 RN I 809,504 776,842 760,865 762,453
BVPS 9.55 10.23 10.94 11.65 A F-H B2 (227,266) (209,747) (201,629)  (198,238)
B R A) 0.31 0.30 0.30 0.30 WA A)E 572,782 557,684 549,121 553,287
2 A4 A 2023A 2024 2025E 2026E W (150,816) (143,110) (136,817)  (143,125)
8 E 1.57% 1.36% 1.22% 1.13% FLAT AV 421,966 414,574 412,304 410,162
RH B E 3.86% 3.64% 3.55% 3.50% HJE A 365,116 358,607 358,704 358,892
RN e 3.38% 3.22% 3.16% 3.11% 2 B EAE) AAlE 363,993 357,372 357,345 357,397
B HAT 8 1.89% 1.95% 2.00% 201% Btk eGP EN) 2023A 2024E 2025E 2026E
& AR RAR 2.03% 2.08% 2.12% 2.12% WA 26,086,482 28,955,995 31,851,595 34,718,239
ROAA 0.86% 0.77% 0.70% 0.63% RAEH 11,849,668 13,034,635 14,338,099 15,485,147
ROAE 1.12%  10.14%  9.48% 8.88% Rl Ak 4 = 2,300,460 1,955,391 1,662,082 1,412,770
AN 28.07%  27.00% 26.50%  26.00% LR 44,212,204 47,790,502 52,017,546 56,240,161
A G 5 AR K 2023A 2024E 2025E 2026E F =R 44,697,079 48,667,431 53,669,558 59,283,317
- ZIRNTON -5.3% -4.7% 2.3% 0.1% PEd 32,985,681 36,614,106 40,641,658 45,112,240
ST IN -4.0% -4.0% 2.1% 0.2% )k 37 4,619,338 4,850,305 5,335,336 5,868,870
WAEFA)A 5.7% 2.6% -1.5% 0.8% KA A 1,754,975 1,842,724 1,934,860 2,128,346
)2 8B 8] A 0.8% -1.8% 0.0% 0.0% it & i 39,359,994 43,307,135 47,911,854 53,109,456
BFERMAN 7.7% -3.0% -3.0% 0.0% AR &R 40,920,491 44,646,531 49,393,664 54,752,016
R AHT 12.39%  11.00%  10.00% 9.00% [ES 356,407 356,407 356,407 356,407
LN N 13.3% 8.1% 8.8% 8.1% )2 BEANE) RAA 3,756,887 3,999,229 4,252,056 4,505,079
Px &3 i 12.1% 11.0% 11.0% 11.0% P # 433 %40 3,776,588 4,020,900 4,275,894 4,531,301
it & Gt 13.7% 10.0% 10.6% 10.8% FARR 2023A 2024E 2025E 2026E
KERE 2023A 2024E 2025E 2026E FAAAE 19.10%  18.79%  18.65% 18.47%
FRE 1.36% 1.34% 1.33% 1.34% M TATLRAFE 13.72%  13.76%  13.90% 13.99%
HREREER 213.0% 210.0%  202.0%  193.0% A 11.27 11.84 12.10 12.55
e 2.90% 2.81% 2.69% 2.59% RORWA 1.55% 1.42% 1.34% 1.26%
TR R 0.45% 0.45% 0.45% 0.45% R Au it % H 54.41%  53.47%  51.40% 49.32%

AR NS MR, P RIERST AT

WHLHEEXZBHERE Y- 12-
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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 13-
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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,

HE5 L HRELZEHEEERIHN- 14 -



