PSS

ZHOMNGTAI SECURITIES

€

LB ER1T (601328. SH) /5R1T

SRR S/ AR R

VERRAZIESRIT 2023 482024 —F4R: BFRENLEA, BHERIFES

2024505 5 14 H

R BHFEK) 2 8] B AR BABIE

THHH: 6.93

SAIF RE4
$iEFH RS : S0740517030004

Email:
ST REE
#AIEFH R T : S0740519050002

daizf@zts.com.cn

Email:

FILBHE I

qiaodan@zts. com. cn

dengmj@zts.com.cn

Email :

B A (A T IR) 74,263
RABLA(E T IE) 39,251
() 6.93
TAE(B 7 ) 462,775
RABTAA(E 7 L) 272,008

A5 47 db—70 A Y3t b

-20.00%

-30.00%, 3 P d S N W
R A

— T —1300

FaXRE

RGN

L

| &E

FG AR 2022A 2023A 2024E 2025E 2026E
AN (A7) 240.219 237942 236.649 237323 241,704
HKE yoy% 0.1% -0.9% -0.5% 0.3% 1.8%
FALE (B7A L) 92.177 92,728 94,586 96.473 98.447
HKE yoy% 5.2% 0.6% 2.0% 2.0% 2.0%
Hrolks () 0.99 1.00 1.03 1.05 1.08
Bk EE 11.26% 10.53% 10.01% 9.52% 9.04%
P/E 6.97 6.92 6.75 6.58 6.42
PEG

P/B 0.61 0.56 0.53 0.49 0.46

. AR 2024/5/14

—ERER: FFLERLAA, SAEREERE, 2024 5 1 FE A AFHGT
BTEELZITLE A, FHBTMERIKE 0.2 M8 9 EE-0.4%; N mATIE
) B3 5%, PPOP ikt i 45 E 238K 0.2%. A8 # = Mz kFfae, 44
TR RIS 0.7%E 1.4%.

BRI : Q1 4 ALIAIRIL+3.9%, 1 FE 4 L2094, T 2R AhHT#H.
1Q24 # EF4L8 £ 1.26%, LR 3bp, £ EA fMFsHTTak. # 2~ 3lks FIR
YT 47 7bp £ 3.46%, 1 FE 2 E XM IAA LPR THR%EE ¥atIoks £H
T, AR BB R TITFEARK, 4EFIFILTIT 9p £ 2.32%, Azt
THARTITES.

K RREREBLEHN: BRBRAFRTATERAE. 1) 5% L, ER
1T 2023 &3 342 5 %% 6621.2 1, 2022 F 444738 7345.7 1L; 2024 F—%
B AN 2461.4 10, BEFRH) 4% 36.3%, £ERAHTEFETHEK
HARZAME, mAFEETFRORERITINAAIKRE. ML, —FE %
VAT N 3% 7 E, ST AN Z 35 39 ) 453K 2534.4/286.6/-359.6 1L L., & 4 &
#7 e E A A +1.4%/0%/-0.3% £ 38.9%/17.9%/1.9%. 2) A : il 44T 2023
A HTHE B2 5664 12, 2022 F 44734 8807.9 12, 2024 F—F F #7138 2765.1
10, BXFRIGHEAK TR VI, it & Qb ERHA 0.6 A8 5% £ 68.1%.

KERE: FARERAARBEAERR. 1. RREE—TFRERTAE. 1024 il
HBAT R E 1.32%, R T4 0.01%, R FHAR R4 AR E EHA 10bp £ 0.63%,
MEMKAL, K REEREEAEL. RERREAZTE, KiELTHKEL 1.53%,
Tt gt 2bp. 2. ML R —@ M ER AT L. 1Q24 @ A1 % 3Rk LS 1bp
% 1.39%%. 3. BELE —URERBIRE, —FEREEAEERLTHE 0644078
5 5% 197.05%; %GR T 47 3bp £ 2.60%.

#FE M : N3 2024E . 2025E . 2026E PB 0.53X/0.49X/0.46X ; PE
6.75X/6.58X/6.42X, RBHATHEHAN K FERITRESD, RE— IR K=ZAVEHF X
To NEALEHXRZ, BUAERTRA, K AR WRYT K, FHREARRK
IBER, RAXTRY, FERERFEIYZE. BREL, &F “HHE” 4.

WHLHBREIZEHEEE AR
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B AMRRT: 25T HFLAI. N2 T RAMA., AHIRE EZH AN,

WHLHBEEILIBHERF YIRS 2-
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ZHONGTAI SECURITIES 28] R
A& B X
BE A KBRITLIEFARFTE .o -4-
B#E 2: ZFHETLIELFERE ..o -4-
B# 3: ZFRTLFHERIED (FERFIEE) oo, -4-
B 4: ZERTLRFHRGFD (BFIFH) oo -4-
BE 5: XFRTREASFRBEZEFH oo -5-
B & 6: XBRTEFFRLERIFFEFE oo -5-
BE T: XEBRTHESS RO RBFEER L., -6-
B% 8: XARITELFHHERTHAMBERIERGY R -6-
BE 9: KFRTHFBIBIT ARG ..o -6-
BE 10: KB RITHFBEIERY oo s -7-
HE M: ZGRGTHFELYARIEIFREGIEH ..o, -8-
B#E 12: ZiBBITHTEL T oo -8-
BE 13: ZFRTBFIFITDED ..o -9-
BE 14: THNJHEFE (ROBB K% 2024 F5 514 F) ... -10 -
B&E 15: ZFRFTBFITOIE ..o -12 -

WHLHBEEILZBHEERF PRS- 3 -
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$F0LFILEH, SAARMNEH

B 2024 5 1 R A AGROTRT £5 8 2R, ol Bkl
E 0.2 /N85 8 E-0.4%; NS RAE I EARM3E5%, PPOP 3i& & i
HIEZEMK 0.2%. N3 F T RERFEL, FAERIERRZ 0.7%
% 1.4%. 1Q23/1H23/3Q23/2023/1Q24 » 5] Z 42 & Jx. PPOP. V3 &%
#1E 553 B EL3E K 4.29%/4.1%/0.9%/-0.6%/-0.4%;  3.3%/4.2%]-0.4%]-
1.7%/0.2%; 5.6%/4.5%/1.9%/0.7%/1.4%.

A& 1: ZBRTLGEBRF

BE 2: XFRITLIFEFR

25. 0%

20. 0%

15. 0%

10. 0%

5. 0%

50. 00%

40. 00%

30. 00%

20. 00%

10. 00%

0. 00%

—20. 00%

gk PPOP A

Bl

PPOP HA)HE

FiR: NI, FRIERT AT

KR N FMAR, o RIER AT

B 1Q24 L EREAE KRGS : EQTRLERF AR, A, HE.
ROTHRETASEE, $F&%. AREL, Bl mAEATAK
TAHN, AR LFRRAENGR: 1, FELZDFFRAGTHLE
BINEL R 2. RAFER A ARG, HLGTHRS 1.6 ~E 5
Eo 3. MEM LG ERTARIEM 01 NE S . ARTRBIFHA:
1. BT AL 5769 B @) WAR A IR 41K 3.3 N B4 e 2. B FEFMAL
MR T 1.8 ME DR 3. FHAIELMANTHRFETHRE EH A,
TrE364MA D 5. 4. BTG TR A LS 2.2 A8 5 %o

B & 3: XERTLGHRIES (FERRL) A& 4: XERTLGHRGFH (LFIR®E)

1Q23 1H23 3Q23 | 2023 1Q24 1Q23 1H23 3Q23 2023 1Q24
HEEK | 10.9% 10.4% | 10.0% | 9.7% 6.4% K 4.0% 2.8% 0.5% 1.3% 1.7%
HEE -15.3% | -13.6% | -13.0% | -13.1% | -4.2% BEEFK | 70% |-01% | 05% |-55% | 22%
F4 -0.8% 0.5% 02% | -0.2% -2.0% F4% 5.8% 21% | 44% | -05% | 5.4%
AL | 94% 6.7% 3.8% | 3.0% -0.6% HAdE & 8.2% 4.5% 93% | -1.7% | 8.0%
ARA -1.0% 0.1% 1.3% | 1.1% 0.5% LS 1.3% 1.8% -5.8% 3.6% 2.4%
BT 1.8% 4.7% 41% | 3.3% 3.4% Wk -15.0% | -18.7% | 222% | 12.0% | -15.0%
HAL 2.0% -3.4% 13% | -0.2% -2.4% Al 7.0% 1.5% | 4.2% 7.2% | 2.4%

EHLMBEELLBHERE NI 4-
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ZHONGTAI SECURITIES 28] I

| e AH ‘ 7.0% ‘ 5.5% ‘ 2.4% ‘ 1.4% ‘ 1.2% ‘ ‘ FJE F1id ‘ 4.3% ‘ -13.4% | 6.9% ‘ 2.0% ‘ 7.1%

KB NS WAR, W ARIERRAT KB B MR, F RAERA AT

BA AN : Q1 FRL+3.9%, RAFEZTHETEEL LR LSS

B Q1 448K ARIL+3.9%, 1 FEALLEH, 2R QHRTHK,
1Q24 225448 £ 1.26%, FILRG 3bp, &2 AMHETHK. K7
AL AEIRILTAT 7Top £ 3.46%, 1 FA S TNl LPR TiR%SR
AR TBOKREBAITITAT, AR AR AETITFb4ik, FEaER
FLFAT 9bp £ 2.32%, Hasth TR ZH TGRS,

BE 5: XGRTRAFRAFEENHR BE 6: XARTEFFAMEBFIEF
1. 60% 3.90% 3.00%
1.50% 3. 70% 2.80%
oo —/.\/\/\
1. 40% 2. 60%
3.30%
1.30% 2. 40%
3.10%
2.20%
1.20% 5 90%
1.10% 2. 70% 2. 00%
oo 2.50% 1. 80%
. 00% NN N TA L A A P A A A =Tt =T - e - R\
1021 2021 3021 4021 1022 2022 3022 4022 1023 2023 3023 4023 1024 RS TSI RN R L VR U G IR R
— R 2 — i AR EE et RRRAE ()
KR E AR, P RIERAF LT KR S| MR, P R AR AT

T QAR BLEMN: ABBOT AT RMYSE

B FER: L FEATEARTAIEHRA . 1. & GERAT 2023
A H TR 4K 6621.2 10, 2022 4 AH#73% 7345.7 1L; 2024 %
—EE PR H 2461410, BRESFRMY % 36.3%, T ERAH
TEFRERBRREREANNE, RAFAETFROLRERIINTIAA
ikt MR EMERE, —FBIRASTNHA £, SFNINAIEE
BB A K 2534.4/286.6/-359.6 12T, b A LT E A T
+1.4%/0%/-0.3% £ 38.9%/17.9%/1.9%. 2. HhF&K: HAEZLFTAL
FRILEIK 1.2%, HIRILTE 0.6 48 98 % 29.1%. 3. AR R
ARl b F MBS . FRL D H EAL-15.4%4249.3%, &t LT
05/MNEa 5 % E 12.1%.

B AR LEEARLRANEA. 1. G ERIT 2023 & F#73%

B 5664 1, 2022 44473 8807.9 12, 2024 S —Z & #¥¢ 2765.1
1, BXFRMGZEHL TRV ¥ 58.2%, &it 4 ffrbE#RHA 0.6

WHLHBEEILIBHEERFHHRS-5-
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NEHEE 68.1%, 2. 3 HfR: 1 T HE K GAR Lk 7 F A A IR0
+8.8%#2-5.2%, 4t T4 E 31.8%.

BE T: XARITH~ R AR5

F bR &
1Q23 2Q23 3Q23 4Q23 1Q24 1Q23 2Q23 3Q23 4Q23 1Q24
K~
55 3 5.3% 1.5% 1.4% 0.6% 3.1% 57.5% 57.9% 58.7% 57.6% 58.8%
-4 ok GF 2R 7.8% 1.1% 1.2% -0.3% 4.9% 38.0% 38.2% 38.6% 37.5% 38.9%
BN 4 1.0% 1.2% 0.6% 1.8% 1.2% 17.9% 17.9% 18.0% 17.9% 17.9%
--Z 3 -2.3% 14.8% 15.9% 7.3% -11.8% 1.6% 1.8% 2.1% 2.2% 1.9%
1 39T 1.8% 0.1% 1.0% 0.8% -1.2% 30.1% 29.9% 30.2% 29.7% 29.1%
B FAT 2.1% -0.6% -1.8% 12.2% -15.4% 6.1% 6.0% 5.9% 6.4% 5.4%
B A F 22.1% -1.0% -14.6% 20.5% 9.3% 6.3% 6.2% 5.3% 6.2% 6.7%
& 8K At 4.9% 0.8% 0.1% 2.4% 1.0%
7tk
1Q23 20Q23 3Q23 4Q23 1Q24 1Q23 20Q23 3Q23 4Q23 1Q24
B 3 8.4% -0.6% 2.3% -2.7% 3.3% 69.2% 69.2% 69.9% 67.5% 68.1%
V- &y 9.7% -7.9% 0.6% -1.8% 8.8% 14.5% 13.4% 13.3% 13.0% 13.8%
B Ak f AR -1.7% 5.8% -2.0% 16.9% -5.2% 16.3% 17.3% 16.8% 19.5% 18.0%
it 8 AR A 6.8% -0.6% 1.3% 0.7% 2.4%
TR KRR NG IR, P RIERST T
B & 8: XFRITEFEHE GRS LA
1Q22 2022 3Q22 4Q22 1023 2Q23 3Q23 4Q23 1Q24
BHFIERK ({Zx) 3675.7| 1597.6| 1,272.0 8004 | 38644 | 1,143.0| 11257 488.1 | 2,461.4
POWANIZE 2,844.7 | 1,308.0 789.1| 786.0| 3,689.5 546.5 | 596.7 -150.9 | 2,534.4
AT 227.8 410.2 185.1 -20.8 225.3 281.9 | 139.0 4316 | 286.6
= 603.2 -120.5 297.8 35.2 -50.5 314.6 | 390.0 207.4 | -359.6
A GEE 77.4% 81.9% 62.0% 98.2% 95.5% 47.8% 53.0% -30.9%| 103.0%
G 6.2% 25.7% 14.5% -2.6% 5.8% 24.7% 12.3% 88.4%  11.6%
EiRbLt 16.4% -7.5% 23.4% 4.4% -1.3% 27.5%|  34.6% 42.5%| -14.6%
YFFIM LS E I soowlE | 217wl 1 17.3%E]  10.9% 584ul | 17.3u[E | 17.0% 7.4%
BEFIEEFER ({Zx) 54088 | 21758| 1,7316| -5083| 6,617.6 -511.2 | 1,9105 | -2,352.8 | 2,765.1
EES it I=linexes D oeau] Tloa7wl [l 1o7u[ [ -5eu| Pasesu] [ -oou[ 837w W -41.5%

TR NS AR, T RAE R R

ARZmY: 23 FFFFANTHEEURSA, BREKEKED

BRBEESH: K 2023 &5 k%, AEEBDEE XFRGFHTAR
GRA PR, 1. SAERHHE LI 2022 F TR 7.3 BHEE
70.7%, A@EEX L A, AR X BT, 2023 55 # L0 2
L LA 11 AR 2 46.2%, W53 BT HRATE BT % 19%
£-2.8%., 2. MUEEEBTHEGFHT LA KeFEE, N

A ARG KA b LB A T 4 10.7pct £-7.6%; 13 Al F Al 40 &
Pea T RAT 7T.4%E 8.3%; ZF T 2-FHM &I FmR 8.6pct £
15.5%.

BE 9: XFRITIHFEZIRHETH L

WHLHBEEXLZBHEERFHHS-6-
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1H22 2022 1H23 2023

K MRS BG Dk 0.0% 0.0% 0.0% 0.0%

il i 9.6% 14.2% 23.4% 17.8%

N4 6.2% 2.6% 5.6% 1.8%

Kk 1.0% -0.3% 1.2% -0.3%

S 14.1% 13.6% -2.6% -4.6%
ZiEEH . S Bl 4.9% 8.1% 10.7% 12.5%
B BRARBOK B AR = R R R Al 5.4% 10.1% 6.6% 7.4%
SRk -1.7% 2.2% 6.8% 1.6%

R A FE 9.0% 5.3% 10.3% 5.7%
SRR SR E 9.1% 10.8% 12.7% 20.7%
HRIEAR S (eg: (EEEINE) 0.9% 0.8% -0.9% -0.3%
&R T ENUR S R A 1.0% 1.0% 0.8% 2.0%
B AR S 0 kb ) 25l 0.0% 0.0% 0.0% 0.0%
IKF . TR AT F it L 7.2% 6.4% 5.9% 5.6%
S R AN AR 5l 0.0% 0.0% 0.0% 0.0%
T, SRR SRS 0.0% 0.0% 0.0% 0.0%
AHEE . G 0.7% 0.9% 2.5% 1.9%
RN 0.0% 0.0% 0.0% 0.0%

sEA A 0.0% 0.0% 0.0% 0.0%

He 11.5% 2.3% 1.8% -0.9%

Nt AR 78.7% 78.0% 84.6% 70.7%

M NIZE TR 7.4% 3.1% -3.2% -7.6%
{ZHE -2.2% -2.0% 0.6% 1.8%

H Y 1.9% 2.9% 0.8% 6.5%

ZE A 5.0% 6.9% 11.9% 15.5%

Hh 0.0% 0.0% 0.0% 0.0%

AN 12.1% 10.9% 10.1% 16.3%

I P 2 9.2% 11.1% 5.3% 13.0%

HoAth 0.0% 0.0% 0.0% 0.0%

TR SRR NS WAR, P RAIERAT T

B ARFAS;H: 1. ABRLESR, AR EHIESE, 1Q24 2K
BRI 1.7%, GbE A3 A 63.9%. 2, RNEFE&ME, #E
BEHEKE B, 2023 F &R G52 H 13.6%, LbAEHRAZE

40%.
B 10: ZFRTHHLEA
Rl 5 1

1Q23 2Q23 3Q23 4Q23 1Q24 1Q23 2Q23 3Q23 4Q23 1Q24
&K 2.7% 2.7% 4.9% 2.1% 2.0% 34.4% | 357% | 334% | 34.9% | 34.4%
=G 19.6% 13.7% 11.5% 10.2% 1.7% 64.2% | 643% | 649% | 650% | 63.9%
R A 20.1% 13.6% 38.8% 40.0%
S B3 3.7% 3.4% 61.2% 60.0%
B % 13.4% 9.5% 9.5% 7.2% 2.1%

FHRAM: A AVR, T RIER AT

AR Pl IR AR T

1Q24 #3dE & A R EE-5.2%, Flkfed e AR, 1. 24 F 1
FRFEFRUARI-64%, BRAMY X, LZ2RAARKTFER

CHATA—" AAE R LA BRMETIRE,

RIDIF e BAX AN A 4

SR T . 2, A RadE SN 1Q24 RAE I T H%-3.5%,
5 xRl RFOERE X,

WHLEBRELZ BN ERFRAIRL-T -
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BE 11: XFRTHFLEFBRAR IR 544
[F] bk 38 3% gad

2022 1H23 2023 2022 1H23 2023
SFFERA -5.7% -0.8% -4.1%
FLEBERESEKN -5.6% -1.4% -4.4%

LR EE 5.2% 4.2% 0.8% 2.8% 2.8% 2.9%

RIBRSESSE-EEBKE) -12.1% 3.7% 5.9% 10.1% 13.2% 11.2%

RITEFEE -4.9% 0.8% -2.0% 38.8% 37.5% 39.8%

HIMIRSS -13.8% -21.9% -23.1% 20.6% 15.3% 16.6%

FREREMSIRISHE 0.2% 15.0% 6.8% 15.2% 18.3% 17.0%

Hith -19.8% 9.3% -10.6% 0.5% 0.4% 0.4%
FEEREESTH -4.8% -8.1% -7.6%

TR NS MR, P RIERGF AT
KERE: KFEREERKIALAR

B EABRZEEE: 1. FREE—FRRERFTHE, 1Q24 il 44T
REFE 1.32%, FILTHE 0.01%, RitFHRR44m%E LS 10bp £
0.63%, M Eikis, K= R ELEREHRT. ARTRBREAZ G, £z
FH B 1.53%, FMERIT 2bp. 2. WAL E—EIHEA T L
. 1Q24 @ #1F 3Rk 1bp £ 1.39%. 3. RELE—HREHKAA
Roe —FEMREFEFETILTHE 0.64 NEHEE 197.05%; T LR
I 4T 3bp £ 2.60%.

BE 12: XBRITHES~ARE

1Q23 2Q23 3023 4Q23 1Q24 |FEWEH | FHAF)
ARERE
ARZ 1.34% 1.35% 1.32% 1.33% 1.32% -0.02% | -0.01%
AR AR CREEND 0.52% 0.31% 0.56% 0.33% 0.63% 0.11% 0.30%
ANRFAERE (RIHED 0.52% 0.50% 0.54% 0.53% 0.63% 0.11% 0.10%
R RAZR % 20.79% 24.16% 31.65% 31.65% 37.26% | 16.47% 5.61%
FEI i b 1.45% 1.52% 1.51% 1.51% 1.53% 0.08% 0.02%
R+ R )RR 2.79% 2.86% 2.83% 2.84% 2.85% 0.06% 0.01%
EHEE 1Q23 2Q23 3Q23 4Q23 1Q24 | FHZF) | LS
IR 1.22% 1.28% 1.33% 1.38% 1.39% 0.17% 0.01%
HHAAN R 91.23% 95.11% 100.94% | 104.19% | 105.55% | 14.32% 1.36%
HHI90K UL L/ A 0.84% 0.86%
90K LA FIAN R AGEH AR 62.52% 64.71%
REEE 1Q23 2Q23 3Q23 4Q23 1Q24 | FLZF | L)
FRBRA (RED 0.74% 0.90% 0.85% 0.72% 0.72% -0.02% 0.00%
R mER 183.25% | 195.16% | 198.91% | 197.69% | 197.05% | 13.80% | -0.64%
PR A& 152 2.46% 2.63% 2.63% 2.63% 2.60% 0.14% -0.03%

PR RIR /A\ﬂ WHR, W AE KA 5T
HAb:

B RAMAWLR I TE.Q1 #5510 A0tk 31.49%, B tb T 4 0.53%,
b BARE I B LU A& 2%, A 2023 SF AR I8 iR H A, R AE
Flbﬁk"y’fiﬁ‘ﬂ‘o

WL RIELZ BN ERE RS-
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B — B AARRFILRA. 1Q24 B —BFARALRLE, —BF K
FREE, FRAERESFH 10.44%. 12.40%. 16.09%, IFILi24t+
21bp. 18bp. 82bp, A K AR,

W RKBRAES: 1. Bho: HEF REH(REZA)A RN 8] 20.7
TR, GA 10.38%. H B P RLEHLA RN EEH 05%Z 1.91%.
2. RV HHBEFELCFRATHENSRHF 193 TR, LibH
19.03%.

BAIMABR TR : N ASNRKEAAITZ—, FRHB/AERAEBRIE,
2024E/2025E/2026E 4t % MAL 3G 2 F it A 8%; » 8] F R RELHEA
BY, A8 E2WdRYo4E9H4, it 2024E/2025E/2026E 4 4 80k
A% H-3.0%. -2.0%. 0.2%; NaAMEEELFREEATE, M
AR AL R AT, it 2024E/2025E/2026E &K% 1% A -
0.5%. 0.3%. 1.8%. #=hEH @, ~RERFBIAATFEE
0.8%-0.9%, #%& % hB#Eik. L, MEFX ZRERE 5%, K
B AV, A FETR R AT K, it 2024E/2025E/2026E
A AR A 2%;

B & 13: X RITEFI B %

WHLHBEEILIBHNEERFHHRS-9-
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BAT 2021 2022 2023 2024E 2025E 2026E
FIEBRANE
325 [5] b 1855 12.17% 11.20% 9.08% 8.00% 8.00% 8.00%
FRRE LI 5.28% 12.66% 7.23% 10.00% 10.00% 10.00%
R mEE R 3.450 3.46% 3.47% 3.29% 3.23% 3.20%
HRimEX 2.18% 2.28% 2.47% 2.39% 2.39% 2.39%
BBUgE
FF) SR [E b 15k 5.5% 5.1% -3.4% -3.0% -2.0% 0.2%
FR UL [E L iR 5.5% -6.2% -3.7% 5.0% 5.0% 5.0%
FHAIE S E LR 60.4% -16.5% 20.2% 5.0% 5.0% 5.0%
SR E LG E 10.3% 0.1% -0.9% -0.5% 0.3% 1.8%
ElRE
FF) BN S EEEIR 67.4% 70.7% 69.0% 67.2% 65.7% 64.6%
U EEELIR 19.8% 18.6% 18.1% 19.1% 20.0% 20.6%
FEHMAIES HEEEW 12.8% 10.7% 13.0% 13.7% 14.3% 14.8%
B
e ZAISU N 161,693 169,937 164,123 159,139 155,937 | 156,250
aaird 47573 44,639 43,004 45,154 47 412 49,783
FHMIER 30,724 25,643 30,815 32,356 33,974 35,673
=1 239,990 240,219 237,942 236,649 237,323 | 241,706
B FE 2021 2022 2023 2024 2025 2026E
B/ RER 1.11% 0.90% 0.76% 0.68% 0.61% 0.58%
RBERESEE R 0.81% 0.73% 0.53% 0.90% 0.80% 0.80%
BEBIFDEEK 9.20% -1.30% -1.80% -0.10% 0.20% 2.20%
V3B RN S RFIE K 11.90% 5.20% 0.60% 2.00% 2.00% 2.00%
FliEEE (§hAx) 2021 2022 2023 2024 2025 2026E
T ERIFE 162,650 160,523 157,668 157,509 157,824 | 161,235
AERERE -68,691 -62,308 -57,970 -56,273 -54518 | -55,984
B FE 93,959 98,215 99,698 101,236 103,306 | 105,251
FriE%t -5,020 -6,185 -6,446 -6,074 -6,198 -6,105
BEFE 88,939 92,030 93,252 95,162 97,108 99,146
DI IR IEFE 1,358 -147 524 576 634 697
AE TR T EFE 87,581 92,177 92,728 94,586 96,473 08,447
ROE 2021 2022 2023 2024 2025 2026E
ROE 11.50% 11.26% 10.53% 10.01% 9.52% 9.05%
ARIER 2021 2022 2023 2024 2025 2026E
FREFE 1.48% 1.35% 1.33% 1.35% 1.35% 1.35%
FTREFBEER 167.00% 181.00% 198.00% 176.00% 159.00% | 141.00%
RABERIHSEE R 0.81% 0.73% 0.53% 0.90% 0.80% 0.80%

T RR: AR, FRIERH AT

B EFEI: N3] 2024E. 2025E. 2026E PB 0.53X/0.49X/0.46X; PE
6.75X/6.58X/6.42X, XiBHATHEA K FLITRED, BE—IRK=A
HEA XfT. NS ALEERKRERE, TRKAELTRA, T RAARR
ke REEKARBREIFRK, RAKXFTEYS . TEREHEIEE,
BRAEE, T “HEF L

BE 14: T E#4E1FR (BEHHRAH % 2024 £5 4 14 7)

WHLERELZ BN ERE RS- 10 -
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ZHONGTAI SECURITIES AR 32
BHRE (D PE

R B2 ARG Ad  THE (B 2024E  2025E 2026E  2023A  2024E  2025E 2026E
601398. SH Li5i4R4T 1,800,722 363,993 357,372 357,345 357,397 5.33 5.43 5.43 5.43
601939. SH B ARAT 1,283,447 332,653 334,585 335961 338,644 5.35 5.32 5.30 5.25
601288. SH feMVARAT 1,488,415 241,183 259,232 269,356 268,630 5.79 5.87 5.95 5.87
601988. SH 1 [EH4R 4T 1,212,262 231,904 231,918 234,560 236,494 5.87 5.87 5.79 5.72
601658. SH HBAiE4RAT 472,643 86,270 86,798 87,510 89,259 5.45 5.39 5.39 5.27
AT E Py 5.56 5.58 5.57 5.51

601328. SH 2ZiBAR4T 462,775 92,728 94,586 96,473 98,447 6.92 6.75 6.58 6.42

FARIR: NS MR, P RIERST AT
e TR ) AN B PE FUMME R IR T & 8) AR A AR AL

B ASRT: BFTHERAAM, NaETRAEMM., FRE LRI RA
o

WHLHBEELZEHNEEEHARY- 11 -



[PIEiE3S

ZHOMGTAI SECURITIES

2 8] JIF

A& 15: X RITEFIFM A

155,937
47,412
237,323
(75.896)
157,824
(54,518)
103,306
97,107

96,473

156,249
49,783
241,704
(76.620)
161,233
(55.984)
105,249
99,145
98,447

2023A 2024E 2025E #iEE (87 T)
PE 6.92 6.75 6.58 6.42 %S ON 164,123 159,139
PB 0.56 0.53 0.49 0.46 F %I 43,004 45,154
EPS 1.00 1.03 1.05 1.08 2O 237,942 236,649
BVPS 12.30 13.15 14.15 15.17 W 4RI 4 (77,369) (75,728)
B L RE A 0.38 0.38 0.39 0.40 A& AT A 157,668 157,509
BAIRE S 2023A 2024E 2025E 2026E /& (57,970) (56,273)
%A E 1.41% 1.24% 1.11% 1.01% AT A7 99,698 101,237
RHA B F 421%  4.01% 3.90% 3.80% )5 A7 93,252 95,163
£ BFFHEE 346% 3.47% 3.29% 323% 3 BERN )4 AE 92,728 94,586

KEAEE (BF
BHATEE 221%  238%  240% 2.40% )
tHEATRAE 228%  247% 2.39% 2.39% R 7,957,085 8,593,652
ROAA 0.69%  0.64% 0.59% 0.55% T sy 4,104,142 4,432,473
ROAE 10.53%  10.01%  9.52% 9.04% Bl Ak = 859,642 945,606
AN 31.98%  32.52%  32.00%  31.98% ENN 13,806,414 14,896,104
Wi 5K 2023A 2024E  2025E  2026E =B 14,060,472 15,477,420
Z LD ON 342%  -3.04%  -2.01% 0.20% G 8,403,387 9,243,726
=R PN 0.95%  -0.54% 0.28% 1.85% [ Ak f A% 2,424,537 2,715,481
K& RTA)E -1.78%  -0.10% 0.20% 2.16% EATH A 1,619,636 1,781,600
13 B A 8] 4 A 12,447,560 13,740,807
b 0.60%  2.00% 1.99% 2.05% i+ 8 R AT
#F RN 3.66%  5.00% 5.00% 5.00% AR R 12,961,022 14,313,340
B RA 1120%  9.08% 8.00% 8.00% R A 74,263 74,263
V25BN S R AR 1,088,030 1,151,518

ENN 1132%  8.43% 7.89% 8.25% #
B ARR 1266%  723%  10.00%  10.00%  FFH HFHEEH 1,099,450 1,164,080
i+ 8 R 11.61%  829%  1039%  10.40% F AR 2023A 2024E

2023A 2025E 2026E TAERE 15.27% 14.98%
R E 1.33% 1.35% 135% 1.35% BSOS T RARRE 10.23% 10.27%
BEBER 197.41% 175.61% 158.53%  140.69% FAFE 12.79 13.30
e 2.63%  237% 2.15% 1.91% RORWA 1.12% 1.07%
R FERE 0.53% 0.90% 0.80% 0.80% K A AR % %k 60.88% 59.17%

9,281,144
4,787,071
1,040,167
16,125,192
17,040,702
10,168,098
3,041,339
1,959,760
15,169,197

15,801,247
74,263
1,225,637

1,239,455
2025E
14.77%
10.36%
13.75
1.02%
57.51%

10,023,635
5,170,037
1,144,184
17,456,347
18,761,158
11,184,908
3,406,300
2,155,736
16,746,944

17,444,733
74,263
1,301,225

1,316,425
2026E
14.53%
10.42%
14.25
0.98%
55.89%

TR RR: AR, P RIERGT AT

WHLEBRELZ BN ERE RIS 12 -



[PIEiE3S

ZHOMNGTAI SECURITIES S é] "5_‘ 1—]’:
BIIFLEAA:
#a | A

FEN | FAA K 6712 AN A A AasT ) 2 A 3 ROk hE A 15% A

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

BFA | AIAK 6712 4N A AR F H7 A 45 K 8 A -10% +5%Z 1H]

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

WH | AIAK 6712 AN A AR A 4 okt A 10% A £

CaRIA 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

Bk WFBATEARERN BB 6712 /A A S IR (RAT kA58 Aast BB R AR A a4t T R AL,
Ho AT VAP R 300 A58 AR A AT H A AR A (AERT U EARAY ) R AT A58 (A
TEIEARAY) A A KRBT G AR B AR AR, £ RS 500 45 H R K L LR A AR A
AR (BALRGIRIN) .

WHLEBRELZ BN ERE RS- 13-
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ZHONGTAI SECURITIES 28] I

TE£FH:

PRIERBDABRNE (ATRMA “AnE”) AAFHIERALEBEFRZERFTHIERRT TR 5 T4
o ANIATRAEBURAMBEARERALSEF .

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 RAFAR BB AT 24k . KRS PTG RTAIRF TRARLESANHNE P, THRE P RN G0 #
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,

AIRE AN P RAERI AR S ” BT A . FRALZAN S BRI, HEAPMFAA, RFHAREL
TR X8R, K. E&, #8. PIA, ek, BAx AREATA FR M 5 R B

HHLHBEXZBWESR SR 14-



