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ZHOMNGTAI SECURITIES

@

FE4R1T (601665) /5R1T

FERIT 2024 PRUHERE: ARSUHEIRBUSER, ATRELE

SRS/ AR RIHRE 20245 7H23H

WA R (BF) /8] B F\ TR B AE/E

WM 4.48

AT BEE

PAIEF %% S0740517030004
Email: daizf@zts.com.cn
FHIE SREE

AIEF %% S0740519050002
Email: dengmj@zts.com.cn
2 BER

PAeiEH %5 S0740523110002

Email: mazh@zts.com.cn
AARA

BEA(E 7 E) 4,835
AR (F 7 R) 4,835
(L) 4.48
TAE(HE 7 L) 21,661
B TAE(E 77 T) 21,661

R 5 47 - 3 & Gzt

A A
6\\& &\w '0’\0 o’”\’L 0"\@ 6\\’\%
AR M M S
S O I S SIS
FrEWAT VER300
HRAT(FR )
AKX BE

84T 2022 2023 2024E 2025E 2026E
TARAN (FHL) 11,052 11,940 12,575 13,254 13,915
¥KE yoy% 8.82% 8.04% 5.31% 5.40% 4.99%
HHE (FFA) 3,587 4,234 4,886 5,516 6,229
¥R E yoy% 18.15% 18.04% 15.40% 12.88% 12.93%
R E (L) 0.78 0.90 1.04 1.17 1.32
e e 12.66% 13.26% 13.74% 14.06% 14.20%
P/E 572 4.98 4.32 3.82 3.39
P/B 0.69 0.62 0.57 0.51 0.46

(BiE: MEMEIRA AR ZE 2024/7/22

B BL LEHEHRFEE. 1H24 B ERFIL 5.5% (1Q24 Rk 5.5%) ; #
FIERRFI 17.0% (1Q24 Flbk 16.0%) . F&44T2 FE TN S 1 FAH
P, B A EBEANF AR BN AT BRT smIE B TR, FLERG A PR, Tt 3
P Fa i B3 H EE Tk, 2023, 1Q24. 1H24 Bk, Bk A)E. Y2448 5 5
F) 38 K 4.4%/5.5%/5.5%. 14.1%/11.7%/16.7%. 18.0%/16.0%/17.0%.

B 2 FERRIEFTALFHKE, LFFRHIE 264 1, Flrk 2023 FFH %
¥ 4.4910; b FEHIRIERIAS 5o FANIG ) 62%. %6 F AT
RIBAE FF2FAL G 21%, ¥HIFTATLFKF. REEGERE KA AT
WE. 2 EEFELZIE 20510, BEHFRHS I 9612,

B RRESERE, RERERA. 1. FFRARRE 1.24%, FLEE 1bp, 2.
REBERS. FHER, FEBATREE 2% 300.25%, KLt H 4.45 Na ok,
A 3.83%, IRILIRFA 2bp, FEHRATIAERETRAERKR, EX R ERE
Folk B 38 BEELT, ART AT AIRBREN.

B ARG AE) 2024E. 2025E. 2026E PB 0.57X /0.51X /0.46X; PE 4.32X /3.82X
[3.39X. FE4BATEIL A B EEHRBR, BFRANELKE, FAHLELSE
AR EIREF, KNEAREBLR, TAELEES. FHASIHEL A
Rlewk, RHREHD, REANTALH, RRARREAN, Bk, %
#H W A,

B ReRT 25 TR, A8 %% AT,

HHUREEXZEHEERERIS
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28] BIF

Peagizid: 1. Bk, kR HRFHE. 1H24 BRERF K 5.5%
(1Q24 Ik 5.5%) ; #FIEEMF L 17.0% (1Q24 Rk 16.0%) .
FERAT2 FE MR G 1 FERFT, AN IR LT
BT PR AE ) TT Ak AV SE 3 ATAR I, TR 3 R Aedk &34 h B & T ak.

2. 2EBERRFHF TAALFHYKE, LFFRNHATE 26412, Rk
2023 “FR #1238 4.49 1¢; EFFIIETHAAE K F L FA s A
62%. 2 FEFFHIGERBRE X FDFAL B H 21%, ¥HHFT47
PR, RARARERA PTRE. 2 T %5434 205 12,

REFRHEIE 061, 3. RREESGRE, RE[ERA. FHEAT
R&F 1.24%, KL E lbp; k&% 2% 309.25%, &Gk 3.83%, ¥
bR

B, b g3 ik R F G AL, 1H24 B R ARF) P 5.5%( 1Q24 F] b 5.5% );
SAERRFE 17.0% (1Q24 Btk 16.0%) . L4347 2 FE B3
k5 1 FEHFF, AL BAF IR EPAIAT BRI R EG TR, A
A PTIR A, TR ARG h E@TT#R. 2023, 1Q24. 1H24
T BAANE, FEEF)NE S 5 B LI K 4.4%/5.5%/5.5%.
14.1%/11.7%/16.7%. 18.0%/16.0%/17.0%.

B&: FBIRAT L FARF] I ik

BE: FHRATIG LTI %

30.0%
20.0% -
10.0% \\\

0.0%

1Q21
1H21

-10.0%

2022

1Q23

60.0%

40.0%

20.0%

0.0%

1Q20
2Q20 /
4Q20

-20.0%

3Q23
2023
1Q24
1H24

-40.0%

e VTN o 27 R ] {4

R S MR, ¥ RAERATR AT

KR NE) AR, ¥ RAERBFR AT

2FEARIEF TALPFHYKE, EXFEARAES K. 1. FILHFE,
BRI IS 17.7%, WEF g 15.3%, Rk b b i K~ 50.4%. 2.
R E, LFFREIE 26412, Flik 2023 R 41538 4.491; £
F I IATRAEARG FF A ARG H 62%. 2 B E B FHRIIZRIE
KEHFAFAA A 21%, 445 FAT P34 KF.

REsu G EAPTRE. 1. FLLE, B AIERIE 17.6%, 4

ZFIE 9.1%, A bE RfRE 70.1%. 2. AH¥EE, 25 5%
Z 3 20512, %% 2023 4R HF) b £ 3 96 12.
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BR: FERITEEL S Forl &I RHEFLEHIEN

| 1023 1H23 1-3Q23 2023 1Q24 1H24
BwxE (HEA )
BB 529,015 550,365 568,491 604,816 624,847 647,544
BB 274,251 283,259 203,384 300,193 317,652 326,639
BB FIATEER 16,990 9,008 10,125 6,809 17,459 8,087
R 492426 513,172 530,715 562,992 581,020 603,296
BIFER 376,898 387,839 404,115 398,077 402,614 423,153
e e 27,248 10,941 16,276 (6,038) 4,537 20,539
S AL
WL EE = 51.8% 51.5% 51.6% 49.6% 50.8% 50.4%
FERR G E R 76.5% 75.6% 76.1% 70.7% 69.3% 70.1%
E EL gk
BRI 16.7% 16.5% 15.8% 19.5% 18.1% 17.7%
B 17.9% 17.1% 15.7% 16.7% 15.8% 15.3%
k=Yl 17.3% 16.9% 16.2% 19.7% 18.0% 17.6%
BEE 21.5% 18.2% 20.9% 13.9% 6.8% 9.1%

Pk kB 8 MR, P RIEAFR R PT

B RREHUGRE, RERERA. 1. FERRREE 1.24%, FEE
lbp. 2. REBERA. FH5K, FEHATIREE £S5 309.25%, ik
RHA 445 4B ok HRL 3.83%, FRLIRF 2bp. FERATIHERE
HRAEEK, EXRFRELEFREGZOELT, HRT ALT A
SRR ),

BE: FEBTH R ENGA

1Q23 1H23 3Q23 2023 1Q24 1H24
TRE 1.28% 1.27% 1.26% 1.26% 1.25% 1.24%
BEBER 284.84% 302.06% 313.89% 303.58% 304.80% 309.25%
IR 3.64% 3.51% 3.96% 3.83% 3.81% 3.83%

FARIR: 8 MR, RAEFHT AT

B BFEB 8 2024E. 2025E. 2026E PB 0.57X/0.51X/0.46X; PE
4.32X/3.82X/3.39X. F-&4ATEIL A H 18 S EAEHBUR, Fa g ale
FETR, FREAOEABRFGRLEREF, KHXEESER, £0
BliF g, RS RELAARER, HHREHE, HERLTNR
g, RRREREAS Bmikhid. SF HEH P4

B XRS5 TRARATH, N8 2TRATH.
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BA: FEBATRATRE

VR 2023A  2024E 2025E 2026E FHEE (BFHL) 2023A 2024E 2025E 2026E
PE 498 432 3.82 339 AALEMA 8,878 9,359 9,878 10,370
PB 0.62 0.57 0.51 0.46  F4FFPA 1,119 1,175 1,234 1,295
EPS 0.90 1.04 1.17 132 FadlAn 11,940 12,575 13,254 13,915
BVPS 723 7.87 8.79 9.83 W HEEWE (3,146) (3,295) (3,473) (3,646)
B BT A) 0.22 0.26 0.30 033  K&FTAIE 8,660 9,135 9,623 10,096
5 A 48 2023A  2024E 2025E 2026E EE (4,247) (3,951) (3,772) (3,490)
e E 1.60% 1.43% 1.32% 123%  #LATF)E 4,413 5,184 5,851 6,606
e &S 4.67% 4.55% 4.35% 4.15%  HE A 4,269 4,925 5,558 6,276
LN e 3.53% 3.40% 3.27% 3.18% VA BENE) A A 4234 4,886 5,516 6,229
8 R AR 2.09% 2.15% 2.15% 2.14%  HHEM 300,193 342,220 390,131 440,848
ROAA 0.76% 0.75% 0.75% 0.75%  FAEF 249,012 278,893 312,361 349,844
ROAE 13.26%  13.74% 14.06% 1420%  RlkH~ 17,567 18,445 19,368 20,336
AN 26.35%  26.20% 26.20% 2620% A &FF 605,766 705,264 796,763 895,669
b 5 AR K K= 604,816 694,247 784,823 882,409
EZ RN ON 3.5% 5.4% 5.5% 50% A 408,106 469,322 535,027 604,580
ST ON 8.0% 5.3% 5.4% 50% Bl fiff 86,483 102,050 117,357 134,961
WEAAE 7.7% 5.5% 5.3% 49%  EATHRA 64,892 69,434 72,906 76,551
V2B BN 8) 5 A 18.0% 15.4% 12.9% 129% &Rk 559,481 640,806 725,291 816,093
HF RN 9.3% 5.0% 5.0% 50%  RAREHR 562,992 653,884 740,092 832,748
RRA B 16.69%  14.00% 14.00% 13.00% A 4,708 4,708 4,708 4,708
LR N 19.9% 16.4% 13.0% 12.4% 3 RBHENE RAER A 41,555 40,067 44,405 49,303
B YA 14.2% 15.0% 14.0% 13.0% FiAHRAEEH 41,824 40,363 44,730 49,661
it & AR 19.9% 14.5% 13.2% 12.5% FARA
TERE 2023A  2024E 2025E 2026E FARRAE 15.38% 13.71% 13.68% 13.69%
R E 1.26% 1.26% 1.26% 1.26% RS TARRRE 10.16% 8.92% 9.28% 9.66%
HwEEER 303.5%  313.3% 309.3% 290.7% AAF R 14.46 17.20 17.55 17.77
S 3.83% 3.96% 3.88% 3.67% RORWA 1.33% 1.41% 1.46% 1.51%
TR R 0.81% 0.81% 0.80% 0.80% R AR % # 55.18% 52.40% 50.52% 48.98%

FTH R N8 MR, FRIESFR T
E: RIS, BLAFTHA
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R EHA
A | A

FEN | KK 6~12 AN A WA R B RS AR @A 15%0A |

Wi | AR K 6~12 A WA B B EFS HOR T AR 5%~15%Z 1]

BA | Rk 6~12 /4~ A WA R 215 E 48 20K 8 A2 -10%~+5%Z 18]

REF | AR K 6~12 4 A A AT B B 45 Sk @ 2 10% VA £

WHE | ARk 6~12 A W TR B A I AR E 10%0A £

TR Pt | AR R 6~12 AN A A 5T RE B A FE 40K P8 2E-10%~+10%Z17]

BAFF | AR 6~12 AN A M 2T B #1353k ha £ 10% VA B

HiE: RBATEARE LA B G H) 6~12 4N A W) R ( AT d840 ) AR B BB SS9 ARt T &, £
B A R Z AP R 300 $58H Ko, FZ AT A ZRORIE (AT E AR ) S EARBT 484 (AT
Fabdred ) A, BATHUEAREFA R BB KL, ERTHAAFE 500 F8ERMAH L LEEFREH
HoE (A BLEAGFRIN).

T2 50:

P RAEFBHA e d] (AT HA “AAE” ) BAYEEARETEERERSHTHIERAR T L5 T4,
ABESARRANE HEPER . AN RABERAKIABERNLAEF,

AR AT AN E) B RA R IAA T3 69T TAER EH P TA, R THEH RIS, HRIRE . B
FasiE, GERZARATE Z 5 IR BERY 0. AN E) ) RALRPRIERX A3 &9 E A Fn T, BARIRS T 49 %
B FIL. TR R BRARE A1 R AT L A B 6P B, ST AL AT R, AN 8] 3t RIRE P12 & T E R A il 4o
AT TGS, BTH L S AT RIEAA G B RSE. RS TH. 2L, FR. LA AR
BB PAEREZR, THBRIETESR . EE. 2T RS0 R D, KNS Rt F 69 A 2at L4k
VeI B ATk, AR P AT 09T BIR ST B RIEAANRE P, TMRE P AAA BTGB,

THAH R, BTREEWE, EEATHELT, ANE) RIAEATABAEF AIRLE T 49447 R 57 5| BOG1ETIR & RAE
1T A,

BRALER, RFEFEAFQTILT, A8 BRG] 04 KBV T RE 245 RS F 3 A& 0 8) BT KAT#99E 4
FHATR 5y, F7T ey XN 8] JE A RAR RS IR BALTAAT . W5 ) Fo ik 7 o 3 BAT & RRIR S, 8] A
HARN 8] 8 KRR RAATT B AR S AT A A AT 2R R T M 6913 8.

AIRE AR o RAE KRR A FE)” FiAT . B2 R B ANE) BEIEA, [EATHMF/NA, RIS RIRE AT
AT RAGE. KA. B4, 8. A&, LA, BREFFABRERATHRREZTOMD RAS5L.
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