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FMERTT (002966. SZ) /5R1T
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R RA(EH) 4> 8] B A M BAEE
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Email :

HR A (E 7 RR) 3,667
B A(E L) 3,564
FH(R) 7.13
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FaXRE

FG AR 2022A 2023A 2024E 2025E 2026E
AN (A7) 11.697 11.811 12.045 12.645 13.280
HKE yoy% 8.7% 1.0% 2.0% 5.0% 5.0%
FALE (B7A L) 3.918 4.601 5.153 5,668 6.238
HKE yoy% 26.1% 17.4% 12.0% 10.0% 10.0%
Hrolks () 1.07 1.25 1.41 1.55 1.70
Bk EE 11.49% 12.27% 12.49% 12.54% 11.65%
P/E 6.67 5.68 5.07 4.61 4.19
PEG

P/B 0.74 0.66 0.61 0.55 0.44

| iEs ARANAERAE 2024/4/26

—FRER: BMERERE, SAERSAREEK, G TR ML
ARE,2024 F 1 EE TR R HBIEREELFOEZRA 024 M5 EE 1.2%;
NEFFE RS R RS KT, ARG ES TIRE TR EA PG, 4 H]0H 5%
M 12.3%M Rl LK, MR RH ARG KF.

BRI Q13 A) LMAIRIE+1.3%, AEiMr. £ 5EFE £ 1.58%, Fit
T47 7bpo Rit o —F ALK SHERIERT R IATIMY, FFEMNIRIL
RE. KEBKAEEFRLTI 15bp £ 3.94%, Wit T ERSEZMUAL LPR T
Mg Rem. RAtRsmit &R IR T AT 7Thp £ 2.26%, & EZTHAHE—CWER, —
Ty AR R AR e R Y TSR BIER, B — @A G AL TR

TR EALGEMN: AESHE, FIIELREEF. 1) &k AEBHAEERE,
FINGRAT 2023 &3 IGE AR 427.7 12, 2022 55 A F#73% 373.51C; 2024 5
—F F R ERMAAE N 284.8 10, REF R A& 58.2%. ABRKLEMEE, —F
AR AST N H A E, SN TEHR AR 273.3 1 115 12, Sy al gt
+1.9/-1.1 N8 9 & E 36.1%/15.9%, EAZ5 G L AT EE 52.1%. KA
AT R F, JTAERATHE b LA 2022 F8RA 21545 5 F 83.9%, &4
B T 8] A0 KT B R ATIRAG A A%k . 2023 SF#7 38 5 o 7 Ao L T AR b FR A
2022 #4257 15.8% % 24.0%. 2) H#&: AEEZ XA, 7 IM4RAT 2023 253738
B ATAT AT, b 2022 £k, 2024 F—F B GRFNGHE, 5% 472.6
e, BEFRII% % 28.7%, &it & At ERA;A 29408 455 £ 70.3%. KREEH
k&, BREPUAHILES, 4Q23 & I A4 F L3E 25.2%, &b E AR bR A4
% 70.4%.

KAERE: RREBRLERZ, FARERRAESKE. 1. FREE—TRERH
&AEAE R o 1Q24 M ARAT R R FE 0.84%, LT, FEFURRAARETH
24bp £ 0.10%, HZRERBHAEKF. ARFREAFTE, KEEXTKREL
0.77%, 3 TFI& 4bp, AREHN R K. 2. BAEE—EPE®SE TR, 4Q23
A FEESF P TAT 10p £ 0.72%. 3. REEE—REAFTTH, REKLKSE
ERBRE.—FEHREELEFILTE31.06/08 5 % % 491.65%, 7344+ 500%
A BB FHNKF; HELIRLTAT 26bp £ 4.13%.
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ZHONGTAI SECURITIES 28] B

B BT 5] 2024E. 2025E PB 0.61X/0.55X; PE 5.07X/4.61X, 4 8] F#t %
M, BRI E. 5B BH R BB BRITRF LA
EEEHERAR, RERTOREEHN, RERBRETL, FAAER, %
2R, BB CENT FR, ELRERE,

WU RIS FRABANK EKIE, BAVAET FMNBATRETE K KR EMEE,
15 M A R%, 2024E/2025E 4 % H 120.5/126.5 12 (R1EH 131.6/143.11C
), HANEAE N 51.5/56.7 e (RAEA 56.6/66.9 12 T) .

B R&RF: Z2F TERMM. AL FLAMM. FIRAT & LI RRN .
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ZHONGTAI SECURITIES 28] R
MixB X
BE A FHRITLIEFARFTEL ..o -4-
B#E 2: FMBEITLELFERIEE ..o -4-
B# 3: FMBETLREERGD (FERRIEE) oo, -4-
BE 4: BHRITRGHKGFD (BFIFI) oo -4-
BE 5: BMBETREFFRFEETI oo -5-
B& 6: FHBITRFEFRMBRIFEE oo -5-
BE T: FHRITHSERAHERAEERE ..., -6-
B % 8: FHBESTEFENHEFTHABFAERTE R ..., -6-
BF 9: FHBRITHEFBIFIETH G Pl ..o -6-
B & 10: FINBRITHEBRIER] oo s -7-
BE M: FHRITHFEREAR IR GIF. oo, -8-
BFE N2: FHBITHSESEE oot -8-
Bl 13: FBRITBFAITIE ..., -10 -
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ZHONGTAI SECURITIES 28] B

BMEIIERE, FAEFEREEK

B FATHREAFAE ) A AIE LN S, 2024 F 1 F A B R i R e
REEFOERERA 02 A2 EE 1.2%; A& K~ RERFEAER
B, EARERGE S TRE TR BEA P, HA1HE %N 12.3%49 B
K, R EH AR S K. 1Q23/1H23/3Q23/2023/1Q24 /5] & 47
Zl, PPOP. 13#441iE % % F 3 K 5.8%/5.5%/2.0%/1.0%/1.2%:
2.8%/2.9%/-1.2%/-3.8%/-1.8%; 20.8%/21.0%/21.4%/17.4%/12.3%.

BFE 1: FHRTALGERAEF BE 2: FHETLHEFERI
35. 0% 50. 00%
30. 0% 40. 00%
25. 0% 30. 00%
20. 0% 20. 00%
15. 0% 10. 00%
10. 0% 0. 00%
5. 0% -10. 0% & s S &
0. 0% -20. 00%
'»&Q S m&\ & w&m “9'9 '9@ & m&% fs& S & ~30. 00%
R PPOP #F E31e PPOP A1
FB: A MR, P RAER AT KB NGV, P AGEES RS
B 1Q24 LG RAREE KIS : EQRKLGEF AL, Lo,
Ak. AATRRETFHSLE, #FE%. Ke. K. @ALETT
BREAE S, ARG RAR K E GG R : 1. P b 4 49 &) 77 #R A IR
g A 0.7 NE S B 20 R H AN LA A STk A 7.8
AN R 3. RAIT LG R @ TWAILE 1.8 A 5 5. ARFTEKBRIGE
R: 1 BFLEETHRFAAGTHRT K32 895, 2. #F5%ER
¥R, sy R @ AaRIEm 51 ANE S B 3. AR ARG, THK
THoANABD S, 4. PUKAT LW THRARTRE 1.1 /18 95
B & 3: FHMBRTLGHKG 5 (RBREH) B & 4: FHRTLGFHEKGH (EFZH)
1Q23 1H23 3Q23 | 2023 1Q24 1Q23 1H23 3Q23 2023 1Q24
HEEK | 13.7% 15.5% | 15.4% | 15.5% 16.2% A K 4.5% 5.6% 2.8% 1.8% 5.3%
HEE -2.6% -8.1% -1.4% | -13.8% | -17.1% HEEVK | T1% | 52% | 43% | -27% | -4.0%
Ty -1.0% -0.1% 04% | -1.0% 6.1% Fa% 123% | -11.5% | 0.2% 5.6% | 12.3%
Fiede s | -4.3% 1.7% 2.4% | 0.3% 8.1% FABIE & 4.8% 104% | -50% |-1.7% | 5.0%
A -3.1% 2.6% 3.2% | -4.8% -2.9% A4 1.5% | -28% | -24% | -13.4% | 23.9%
k&3 18.7% 16.4% 20.2% | 20.6% 14.5% W& 27.6% | 5.0% -1.8% 0.5% 17.2%
Flk 0.7% 2.1% 21% | -0.3% -1.4% Rk - 1.1% -41% | -3.8% | 12.2%
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ZHONGTAI SECURITIES S é] "5_‘ i‘T‘
| el | 224% | 215% | 211% | 165% | 11.4% | el | 535% |25% | -47% | -260% |719% |
R BV, AR AR ST KR AN AR, P RAERE T

BALEBN: Q1 3K E+1.3%, AZE4ME

B Q1 #A&MAIRIE+1.3%, AEM. £FFLLEE 1.58%, FILTAT
Tbpo RiL e —F F I 11408 2 0943 05 R T SR LA AMY, F A& JN
TR B 7S FIRILTAT 156bp £ 3.94%, Mt L &R ER
AR LPR T8 ®rh. 0 oAt &F IR TAT 7Tbp £ 2.26%, 3.4
ETHA—RHER, —FaARFEGRAER Y TIERLIER, 75—
77 B AR & LA BT AR B .

BE 5: BFMNRITEAFRAEENE BE 6: FHNRITEFFRHMLEF/IHEF
2.20% 4.50% 3.00%
4.30%
2. 00% ’
0% 2.80%
0,
1.80% 3. 90% 2. 60%
3. 70%
1. 60% 3.50% 2. 40%
3. 30%
1. 40% 3.10% 2. 20%
2.90%
1.20% 2. 00%
2.70%
1. 00% 2.50% 1. 80%
el AN P A P PR VR I B
1021 2021 3021 4021 1022 2022 3022 4022 1023 2023 3023 4023 1024 KU AP IR U U s U LR U LR
— R AR S E —t LA EFE e AR ()
KB NEMIR, P RIERST AT KB NI, b RIERGT AT

T REERBLEM: ARFHE, FIahkeHF

B FER: LEFREERFNEREEST, L5285 58.2%, UM
BAE, 1. HH: FINRIT 2023 £ F3E 157K a4 427.7 12, 2022
F o FHH 373.51C; 2024 F—FHEFHRANMEH 284.81C, K&
F R B &3 58.2%. MMM KA, —FEBRMUM NImA L, 2t
ARG By A 3% 27331115127, &ep AT +1.9/-1.14F
55 E 36.1%/15.9%, EER EERA 1IANAETSEE 52.1%. 2.
BR: HAEAABLIFIZK 3.2%, SHIFRTHR 16400 5%
36.0%. 3. HAFITARLE ALY K: FLH 5] Lt 10.0%F=
15.8%, 4it&l EH 0.7 4MNE 5 5% 12.0%.

B A LEREABEABRLERLZH., 1. FH: HIN4EIT 2023 2537

WA ATAT AL, ¥b 2022 559, 2024 F—FF 3 4726 1L, B*
FRH %3 28.7%, &t A R ERA 29NMNEHEE 70.3%. 2. £
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ZHONGTAI SECURITIES 28] B

A 1 E2E KSR Ik fx 5 AR -6.6%42+2.7%, &t b T
% 29.7%.

BE T: FHMBRITH” LA RALAY 5

KR & ke

1Q23 2Q23 3Q23 4Q23 1Q24 1Q23 2Q23 3Q23 4Q23 1Q24
w7~
o5 2 7.2% 5.7% 1.9% 1.4% 9.7% 50.8% 51.2% 51.9% 51.1% 52.1%
B R (A E ) 8.6% 7.9% 2.0% 2.5% 13.9% 32.9% 33.9% 34.3% 34.2% 36.1%
ANARE B 4.7% 1.6% 1.9% -0.7% 1.2% 17.9% 17.4% 17.6% 17.0% 15.9%
B KRR 8.3% 5.0% -1.5% 4.0% 3.2% 37.9% 38.0% 37.1% 37.6% 36.0%
B RAT 2.3% -2.4% -0.7% 4.5% 10.0% 4.0% 3.7% 3.7% 3.7% 3.8%
B b = -6.6% 2.4% 4.9% 5.9% 15.8% 7.3% 7.1% 7.4% 7.6% 8.2%
4 8K e 6.3% 4.9% 0.7% 2.8% 7.7%
A

1Q23 2023 3Q23 4Q23 1Q24 1Q23 2Q23 3023 4Q23 1Q24
B#* 11.6% 3.7% -0.9% 0.3% 13.0% 70.5% 70.0% 69.2% 67.4% 70.3%
& -16.6% -3.5% 2.8% 16.0% -6.6% 13.5% 12.5% 12.8% 14.4% 12.4%
B b A 8.2% 14.4% 3.2% 4.3% 2.7% 16.0% 17.5% 18.0% 18.3% 17.3%
it 8 5 AR At 6.2% 4.4% 0.3% 3.0% 8.3%

TR KRR NG IR, P RIERST T

BE 8: FNRITEFRI 5 TAABEA LA
1Q22 2Q22 3Q22 4Q22 1023 2023 3023 | 4023 | 1024

BEIERR (1ZT) 159.1 91.1 69.4 54.0 180.1 152.2 55.1 403 | 284.8
NARHK (BZHE) 98.1 57.6 24.8 52.8 137.8 136.7 36.6 475 2133
NG 61.0 33.6 44.6 1.2 42.2 15.5 18.5 -7.2 11.5
NAG (BEE) 61.7% 63.2% 35.7%  97.8% 76.5% 89.8%|  66.5%| 118.0%|  95.9%
PMHEALEE 38.3% 36.8% 64.3% 2.2% 23.5% 10.2%| 3354 -18.0% 4.1%

EES it e e I 4264 244600 | 186u|l | 14.4%00 4214 3560 | 120m ]  9.4%

BEIEER (1Zx) 240.5 96.8 10.2| 1025 367.4 1303 | -335 103 | 472.6
el fal A fe L 53| D oiswl | 23w b 228w B 7ram[ B o7swll -7aml] 22w

TR R IR: SR, P RAIERAT AT

B#mic: SSNBEAL, BRRANES

B EREQSHN: K 2023 2F%F, FMBRITKT AR R
A, AAEGREFHERES. 1. STAMMERFHE b 2022 FRH
215 A BH % ZE83.9%, 2R TFA|RKT B FMBNETR
o 2023 FA738 5o = Fo i LK & b4 2022 F4R T 15.8% %
24.0%, #iEEFHRA 6%E 29.3%. 2. AN &I R IEKE
16.1%, Z2EFERE K. KA2FRA, NAEBTHRITE L LB S0
T 3.6pct £ 1.2%; K% 5 & b TF 4 6.1pct £ 4.0%; 28542 F
&I F AT % 11.7pct £ 10.9%.

BlE 9: BN BRITHSFA7R AT H & 1
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ZHOMGTAI SECURITIES

NCES:

1H22 2022 1H23 2023

B kL i ik 1.3% 0.9% 1.7% 2.2%

il 1@ Ml 24.6% 21.4% 23.4% 19.2%

=k 14.6% 2.3% 3.7% 7.9%

KAk 0.1% 0.1% 0.1% 0.1%

55 3 ek 6.3% 5.9% 12.3% 16.2%

HiE K. A ek 5.2% 4.2% 3.1% 2.9%
BT BRAR K B AR F= A0 A3 B Al 0.6% 1.3% 3.9% 2.9%
SRk -1.6% -1.0% 1.9% 2.5%

R AN 10.8% 7.2% 3.9% 8.0%

AH 5T FN RS 25 i 55l 9.1% 14.9% 20.1% 25.8%
WHER S Ceg: fETEBIRED 0.3% 0.4% 0.3% -0.1%
15 BAE 5 TH SR & A A -0.7% -0.7% 0.9% 0.6%
BERE A R 25 0 3 5 8 25k -0.7% 0.4% 1.1% 2.1%
AR PR RN 2 3L 15t B Ik 7.1% 3.0% 1.3% -2.2%
JE B AR 55 A0 FAh Al 55k 0.1% 0.1% -0.4% -0.3%
BA HESREA SRS 0.1% 0.0% 0.0% 0.5%
A E . RE MG R 2.2% 1.8% 1.7% 1.9%
BEEH 0.0% 0.0% 0.0% 0.0%

ZEA Ak 0.0% 0.0% 0.0% 0.0%

HE -17.2% 0.3% 3.8% -6.1%

St AR 62.2% 62.4% 82.6% 83.9%

AN F5 38 Bk 5.2% 4.8% 4.9% 1.2%

H AT 7.5% 10.1% 2.2% 4.0%

ZEVEREK 25.0% 22.6% 10.4% 10.9%

HAh 0.0% 0.0% 0.0% 0.0%

MANRE 37.8% 37.6% 17.4% 16.1%

U5 I S 4 0.0% 0.0% 0.0% 0.0%

HAh 0.0% 0.0% 0.0% 0.0%

FARR: AR, P RIEF LI

BRERLSA: 1. KPR LR, AREPLAHEL, 41023 2 H 4
KB I 25.2%, ik EGHKILPIRA E 70.4%. 2. REFEHE,
ERAnR I BB HIEK BRI, —FBERID LA ZS AR
22.7%/25.8%49 53818, &R A & ek iRt £ 51.5%.

BE 10: FHRITHEHKLEH

R 5 b
1Q23 2Q23 3Q23 4Q23 1Q24 1Q23 2Q23 3Q23 4Q23 1Q24
A 4.9% -3.6% 31.9% 29.6%
RMAH 28.8% 25.2% 61.9% 70.4%
J R % 32.3% 4.1% 31.6% -4.0% 227% | 489% | 487% | 50.2% | 51.0% | 51.5%
&k A3 5.4% 5.2% 6.5% -3.4% 258% | 44.9% | 451% | 437% | 49.0% | 485%
b A% 19.5% 20.0% 18.5% 15.0% 16.4%

TR RIR: A SR, P RIERAT T

FAELMBN: T AFFHIELFLEK 5.4%

B 1024 4JF & NAFI+5.4%, &R G TFHIELTHK, 1. 2451

ZEFEFBUANRL-20.7%, BRAT X, FTAKEEALGY
"o MF L@ kA, 2023 FRAIR FAAAF R NEAF, RFHEAR
18%3% %, wILMAR 4 1 B b T I 19.8%. 2, 4 F Ak &0k 1Q24
Fllb# K 54.0%, £ 2R EXHBKARZH TR —F BT 4K
RIEST, NaABTWK BN AN AT E ST H 6.831CT, Rk
#K 62.2%.

WHLHRELZENERFHIRL-T -
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ZHONGTAI SECURITIES /A} é] ;!!':'. ‘L+
B# 11: FHNRITHFLEFHAR LIRS L4
) b 3 i 24

2022 1H23 2023 2022 1H23 2023
FFEEIN 7.7% 6.9% -6.0%
FEERAESEAN 9.4% 8.4% -6.1%

CEREE 7.7% -7.7% -8.7% 8.5% 6.6% 8.3%

RIERSEESEEEAE) 25.7% 39.4% 18.0% 24.8% | 33.0% | 312%

RITRFE#H -12.5% 19.4% 14.3% 4.3% 4.7% 5.2%

HARSS 7.0% -3.6% -19.8% 57.7% 50.1% 49.3%

Hith 16.7% 0.0% 57.1% 0.5% 0.4% 0.8%
FEEREEH 254% | 315% | -6.8%

FARR: NS MR, P RAERA T

TAERE: FREAREARR, TARERERS K

B OERAEIRS AR 1. RABRE—TRRRBREARR . 1Q24 70
BATRRFE 0.84%, FHFF, FFEFUARFPEARETHE 24bp £
0.10%, TR ERBFRAEKF. AXRREAFTE, XEXTHER
0.77%, FILT & 4bp, AREAR K. 2. BMEL—EHERET
M. 4Q23 @ E S T4 1bp £ 0.72%. 3. L& BE—HREAH
T, EERERBERGRE. —FAHEFEFFLTHE 31.06 4~
T EE 491.65%, IR 500% 4 % ahHFH AP WA IR TAT
26bp % 4.13%.

Bk 12: FHMRTHSAKE

2021 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 |mZEF| A&

TREE

NES 1.11% 0.99% 0.90% 0.88% 0.88% 0.87% 0.86% 0.84% 0.84% 0.84% -0.03% 0.00%

ARG R (RFEA) 1.43% 0.26% 0.21% 0.31% 0.76% 0.34% 0.25% 0.16% 0.34% 0.10% -0.24% | -0.24%

ARG RE CRIHER) 0.23% (0.19%) (0.20%) (0.13%) 0.05% 0.21% 0.24% 0.22% 0.32% 0.48% 0.27% 0.16%

R 25.39% 0.00% 0.25% 0.17% 11.49% 0.00% 5.98% 10.64% 24.30% 17.71% | 17.71% | -6.59%

KIERK NI 0.96% 0.81% 0.80% 0.80% 0.75% 0.76% 0.73% 0.84% 0.81% 0.77% 0.01% -0.04%

(SRTE+AS B )/ B 2.07% 1.80% 1.70% 1.68% 1.63% 1.63% 1.59% 1.68% 1.65% 1.61% -0.02% -0.04%

SR 2021 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 |MHBH| KT

it ) % 0.84% 0.73% 0.68% 0.73% 0.72%

A B 75.25% 80.71% 77.24% 85.20% 86.23%

JE 190K LA b /5% 3K A A 0.72% N.A 0.59% N.A 0.52% N.A 0.58% N.A. 0.52% N.A.

J6 190K LA /AN BBk AR A0 64.95% N.A 65.88% N.A 58.79% N.A 67.20% N.A. 62.39% N.A.

BRERE 2021 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 |MWLZH| KT

EHBA CRED 1.47% N.A 0.66% N.A 0.78% N.A 0.59% N.A. 0.56% N.A.

REH &% 423.02% | 463.68% | 504.74% | 532.47% | 530.69% | 519.52% | 511.85% | 524.14% | 522.71% | 491.65% | -27.87% | -31.06%

R IVER BB 4.70% 4.58% 4.56% 4.69% 4.67% 4.52% 4.40% 4.41% 4.39% 4.13% -0.39% | -0.26%

FAPR B NS MR, P RAERST LT

A

BRAMNEL R b . Q1 3 ZF 10 A d N\ 1L 33.89%, Bl b L4+ 1.78%,
A BRERERILIEK 6.8%, K4 FFIGRA TR,

B —BRARRARFILRA, 1024 B —BFEARLE, —BF A
RREFE, FREEEHSHH 9.39%, 10.77%. 13.92%, FLTiL
1lbp. -4bp. -11lbp.

WHLHRELZBENERF PS8 -
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ZHOMGTAI SECURITIES

NCES:

WM RBAELRS: B FEFREFARNEH 0.48%%
2.13%. RV : AEMAKEAEL——REMEMIF 0.23%E 1.35%, Birk
A A IR 8] B4 0.07% % 3.15%, #fik: + B T A H/ATIRA A R 8] -
JRSAFRERERASBIEAZT A LI EEA 1.93%,

BRI N3] 2024E, 2025E PB 0.61X/0.55X; PE5.07X/4.61X, 2
SIF#MAM, FLIMRBAFE. SFNRA LA XERY; RERK
RFRFEMMTABITREZENRRAR, RARRVEEEH, T8
RSB E RN, FERER, £LAFRFH. £F XN L, 2K
HRIZ.

Er ARIEN S FIRAAD R BEAE, RMNAET FMBATETER, KEF
IAE 8% 42 B s A5 1B4%, 2024E/2025E & 4% 4 120.5/126.5 1w (&
{8% 131.6/143.1 1z n.) , ##iHA% % 51.5/56.7 72T (JR14% 56.6/66.9
o) o

ReRT: L5 T RARTA., NEL2TIRRATM., G EZH IR
Bd—o

WHLHRELZBENERF RS9 -
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ZHONGTAI SECURITIES RS

B % 13: FH|RITEFIFH%
A RE A AR 2023A 2024E 2025E 2026E | A%k (B8F L) 2023A 2024E 2025E 2025E
PE 5.68 5.07 4.61 4.19 %S ON 8,483 8,551 8,976 9,428
PB 0.66 0.61 0.55 0.44 F 4N 1,238 1,300 1,365 1,433
EPS 125 1.41 1.55 1.70 ERSL N 11,811 12,045 12,645 13,280
BVPS 10.77 11.72 12.93 16.28 o % B B (4,306) (3,915) (4,072) (4,250)
B L RE A 0.39 0.44 0.49 0.51 A& AT A 7,386 7,991 8,420 8,858
B A6 A 2023A 2024E 2025E 2025E K% (1,648) (1,577) (1,336) (1,029)
B8 E 1.58% 1.40% 1.30% 1.22% AT A 5,738 6,414 7,084 7,829
Nk EFE 4.38% 4.15% 4.04% 4.00% G F)iH 4,797 5,388 5,950 6,577
ALFTANEE 379%  3.57% 3.45% 3.19% V3B N 84 A)E 4,601 5,153 5,668 6,238
BHAT & F xEAEE (BF

2023A 2025E 2025E

229%  220% 2.20% 2.01% )
& RAFRARRE  228%  228% 2.29% 2.10% TR 293,400 337,410 384,647 438,498
ROAA 0.85%  0.85% 0.84% 0.77% A AT 215,417 236,959 260,655 286,720
ROAE 1227%  12.49%  12.54%  11.65% Bl Ak = 43,618 45,799 48,089 50,493
ARAN B 36.46%  32.50%  32.20%  32.00% EX-N e 573,726 649,455 726,779 813,440
Mgk BAAEIE K 2023A  2024E  2025E  2025E = B 601,841 671,010 749,589 869,675
EFIP:N N 1.70%  0.80% 4.97% 5.03% B 363,820 418,393 476,968 538,974
R PN 0.97% 1.98% 4.98% 5.02% Bl b 5t 98,523 118,228 135,962 149,558
P& AT AL 379%  8.19% 5.36% 521% RATHR 77,567 73,689 70,004 66,504
12 8 B 8] 4 A i+ & R AT 554,175 610,309 682,934 755,036
i 17.43%  11.99%  10.00%  10.05%
EES 1 SION -6.00%  5.00% 5.00% 5.00% AR B R 554,175 622,765 696,871 770,445
AR A 17.06%  31.98%  23.76% 16.42% R A 3,667 3,667 3,667 3,667
ENN )2 & B B) I R A 45,481 45,994 50,398 96,772
1539%  25.16%  13.16%  10.90% #

B ARR 1501%  28.63%  6.68% 19.99% BT R 35 8B 47,667 48,245 52,718 99,231
i+ 8 R 14.48%  2576%  12.87%  13.16% FARKI: 2023A 2024E 2025E 2025E
FERE 2023A 2024E 2025E  2025E TARRE 14.03% 12.43% 11.81% 17.90%
RRE 084%  0.84%  0.86% 0.85% AN S 9.38% 8.35% 8.20% 9.25%
WEBER 522.71% 489.64%  447.12%  403.68% FATH 12.63 13.91 14.22 8.76
e 439%  4.14% 3.83% 3.43% RORWA 1.20% 1.17% 1.14% 1.12%
TR & mE 0.32% 0.30% 0.30% 0.30% R Am AL £ 71.21% 72.81% 73.65% 71.73%

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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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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