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FaXRE

AR 2022A 2023A 2024E 2025E 2026E
BN (BH L) 186,938 171,025 166,297 167,872 169,976
K & yoy% -1.4% -8.5% -2.8% 0.9% 1.3%
HAE (BF L) 51,171 36,702 40,186 43,119 45,358
K & yoy% -3.5% -28.3% 9.5% 7.3% 5.2%
Rk E () 1.69 1.20 1.32 1.42 1.49
BRAMEE 8.91% 6.10% 6.38% 6.51% 6.49%
P/E 4.92 6.94 6.31 5.87 5.57
P/B 0.41 0.40 0.38 0.36 0.34

| &E . BRAAROE 2024/08/07

BeRizE: 1. HA4 HRBATEMRL TR 3.3%, AER—FEE—FIKF 2.5
NEDBo 2023 F—FF AR HE LRERTAET 2. M LABTAKE, SFEH
TIAETRRGTK, R ERPGRIN—RERZZEOTRD 2, WHK
AT TH24 B LA NI L E 38 1. 45%, 45— F % 3. A%H9K-FTF 4T 1.95%; Ja#&%
FUER K LA 16. 6%, B—FERE 6.6 AT HE. 1H23/3023/2023/1024/1H24
B H R LT & 7.5%/7. 6%/8.1%/5. 7%/3. 3%; & LA % F v & 5-23. 1%/
30. 1%/-27. 6%/4. 3%/13. T%; V354 #)iE 5 A B tb & 55-23. 3%/-30. 8%/~
28.3%/10%/16. 6% 2. HRBIT—FE K *FHkERrEt—FRE, FRESH
KO RIBE, 1) KBRITZFRERE KT Z B B EFHEETARL
1286.71¢, & 2023 F R MGIMKAK T KGR L %38 1274. 212, 1H24 T H K5 R
PRI K 6.8%, Wik —FFt—F LA 2. 6%, TEbBER S IRLMIZ 0. 2%F
57.4%, 2) 2 EE AHEEWNK 698.81C, B—FHFNE AHE, EXFRY
B A TR Y 3 359.5 10, 1H24 AR AZRIEAKT, AR EE R HR
FETIE0.6%% 58.8%, 3. RREHRSET M, R&EEKRFAR 1) RREEZ—F
EBATRHRE “HHER” HE, BERXEERRATALENE, FREH
ST, 1H4 RRFHE1.M% B—FHETH0.MAMEH L, ELFWANAER
Tle: 2) RBEBE—ERBEBPIE. 2FEREBEE2FMLRA 250004
£ 175.37%; RGTHLIRL T4 3bp £ 2. 47%,

B #BL: 3] 2024E, 2025E, 2026E PB 0. 38X/0. 36X/0. 34X; PE
6.31X/5.87X/5.57X. M RABATEF R KA ERNGCLRAE ) &, BRI ALH, »
S AENALS EARFAREERERLS, ARELAAEAXZRAELY, R
BRUYHFRETE®. BMBLEEH “HH” 4.

E: ARIED E) AR BAR R EMEIE, KRAVAL T HRBATENIE K, K E BT EE,
15 R KA SB35, 2024E/2025E & kA% %4 1662.97/1678.72 1zt (JRIAH
1647.71/1630.49 1z t.) , ##)iHA% K 401.86/431.19 17zt (J&{E# 360.26/360.56
) .

RIeRT: L5 THRAAM, N8 EEFREAM, T A3 8 2R A,

WHLHREIZENEEEHARY
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B H2A HRBRATEKRIL TR 3.3%, A¥R—FF#—FKE254
B be 2023 F—F B M A B E ERBERSAT 42. 41 LTI
B, MLEHTHTETRRGTHK, wEERAPREIN—XHEEEZ
G TIE O 42 MK R 4RAT 1H24 B b NI L B3 1. 45%, % —Z %
3. 4%89K-FTFIET 1.95%; 1B&SFER L EF 16. 6%, B—F KR
& 6.6 ANE 4 5. 1H23/3023/2023/1024/1H24 & 55 %] ) b F 4
7.5%/7. 6%/8.1%/5. 7%/3. 3%; & A1 5 %] B b K 5-23. 1%/~
30. 1%/-27. 6%/4. 3%/13. 7%; V3 #& % #1449 %] B tb & 55-23. 3%/~
30. 8%/-28. 3%/10%/16. 6%,

BE: K RITILG R ARR] I 2 B&: HERITLGLFRIEHE R
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— TN e EN V1] 1R P— 1 gy NG — = V<1 R
KR B MR, ¥ RAIEFAT AT KR B MR, FRAIEFRA LI

B B2 AGERL: AART-FEAR AR RRERE—IREG, 5XEE
RGN E. 1. ARBAT TR RS KT Z 7K B EFHEE
AL 1286.7 12, 1 2023 FRI AL ST KR b %38 1274.2 1C,
TH24 FF R AR LG K 6.8%, ¥k —FF#t—F LA 2.6%, TH&
P B IR A8 0. 2% % 57. 4%, 2. 2 B E A% MK 698.81C, &
—EEFAH AR E, EEFRMRGAK TR Y I 359.5 1, 1H24
HGHRGEERWARFF, HH EHE TR T % 0. 6%E 58. 8%,

BE: HARITL LT SFo7t &R HERALEHHR
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| 2022 1023 1H23 1-3023 2023 1024 1H24
GxiiiE (HAxT)
KRB 8,704,651 | 8862440 [8932519 | 8,808,320 | 9,007,247 | 9,053468 |9,253,778
B 4,900,662 | 4,976,209 4,977,453 | 4921496 | 5017,754 | 5,186,270 |5,314,936
BEI S (17,343) 75,547 1,244 (55,957) 96,258 168,516 | 128,666
AREE 7997876 | 8,140,690 [8,211439 | 8,084,504 | 8274,363 | 8,302,126 |8,500,022
BER 4,826,478 | 4,895,969 |5,001,799 | 4,955,687 | 4,984,630 | 4,926,354 |4,996,236
BEI TS 82,102 69,491 105,830 | (46,112) 28,943 (58,276) 69,882
Zi# G
REE L RE 56.3% 56.1% 55.7% 55.9% 55.7% 57.3% 57.4%
FERAEERRER 60.3% 60.1% 60.9% 61.3% 60.2% 59.3% 58.8%
E EbIE
BB 7.0% 5.2% 5.0% 4.5% 3.5% 2.2% 3.6%
B 2.4% 2.5% 2.0% 0.1% 2.4% 4.2% 6.8%
ARBEN 7.2% 5.3% 5.1% 4.7% 3.5% 2.0% 3.5%
BER 9.6% 8.1% 6.8% 4.5% 3.3% 0.6% -0.1%

AR S AR, AR AT

B RRERGETHE, REEKPERATREE—RLBRITERR L3
BB HE, FERXEERRTRENE, RREFLE TR, 1H24
FRBERHEA MG E—FETHEOUANE YL, ELEFONEE TH;
2, REBE—RHRBREFR 2FEREREETLRA 2.5 80
EZE 175.37%; KR LIRL T4 3bp £ 2. 47%.

BE: HARTH AHEHKE

2022 1023 1H23 (3023 2023 1024  |1H24
TRE 1.52% 1.52% 1.49% 1.52% 1.48% 1.45% 1.41%
BEBEXR 159.04% 160.78% 170.45% 177.04% 173.51% 172.84% 175.37%
®EELE 2.42% 2.44% 2.54% 2.68% 2.57% 2.50% 2.47%

FARR: AR, T RIEFI L

B OBRFHEB: 25 2024E, 2025E. 2026E PB 0. 38X/0.36X/0. 34X; PE
6.31X/5.87X/5.57X. MR BT F R X G ERCRE N B, &I IA
M), NAANALSF ARG AR ELERERRY, RRELEUR
EXAREAY, URLFRET @ KMBEEH R T4,

B i ARSI X ENHIE, AAVAETHARTRETER, ki
EIFEFE ERRAFMBIL, 2024E/2025E B A 1662.97/1678.72
fet. (JRAEA 1647.71/1630.49 12 L) , ##)iHi8% %4 401.86/431.19 1
A (JRAL% 360.26/360.56 127T)

B ARRT: 2FTHALATN, NEEETRAMM, ARAL ARG & LR
Bt o
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AR 32

BE: KRN BAI TN F

2023A 2024 2025E 2026E #iEx (FF L) 2023A 2024E 2025E 2026E

PE 6.94 6.31 5.87 557  HFLEHAN 118,435 112,863 113,568 114,777
PB 0.40 0.38 0.36 034  F&EFRAMAN 24,453 24,453 24,453 24,453
EPS 1.20 1.32 1.42 149 #FIEA 171,025 166,297 167,872 169,976
BVPS 20.95 21.99 23.16 2447 L HBRELE (51,424)  (46,231) (47,004) (47,593)
B R A 0.32 0.34 0.29 031  H&ATAE 117,555 118,091 118,858 120,338
BAURE S 2023A 2024E 2025E 2026E H 4 (76,863)  (72.471) (69,785) (68,545)
B EZ 1.36% 1.27% 1.24% 1.22%  FLATAIHE 40,692 45,620 49,073 51,794
B EE 4.16% 4.00% 4.00% 4.00% A F)E 37,429 41,058 44,166 46,614
ER N Wt XS 3.43% 3.28% 3.28% 3.28% V3 &N 8] A AE 36,702 40,186 43,119 45,358
BHATBF 2.15% 2.05% 2.05% PR > Ak (B L) 2023A 2024E 2025E 2026E
8RR A E 2.28% 2.19% 2.19% 2.19%  SFEE 5,017,754 5,118,109 5,220,471 5,324,881
ROAA 0.41% 0.44% 0.45% 0.46%  HrABHF 2,676,055 2,756,337 2,839,027 2,924,198
ROAE 6.10% 6.38% 6.51% 6.49%  R&kFF 602,081 662,289 728,518 801,370
PN 30.07%  27.80% 28.00% 28.00% A &FF 8,826,688 8,998,810 9,263,953 9,540,664
b 2 B AAR K 2023A 2024E 2025E 2026E PSR 9,007,247 9,326,660 9,685,888 10,062,276
A BN -11.40%  -4.70% 0.63% 1.06% B 4,984,630 5,134,169 5,288,194 5,446,840
ERTLON 851%  -2.76% 0.95% 125% Rk {4k 2,048,735 2,151,172 2,258,730 2,371,667
A& AT AN -11.04% 0.46% 0.65% 125%  RAFiik 1,011,653 1,062,236 1,115,347 1,171,115
V3 /& N ) A -28.28% 9.49% 7.30% 519% &R 8,045,018 8,347,576 8,662,272 8,989,621
HF N -14.77% 0.00% 0.00% 0.00%  fiffEE 8,274,363 8,561,617 8,884,381 9,220,125
R A 2.39% 2.00% 2.00% 2.00% BEA 29,352 29,352 29,352 29,352
EX N e 3.36% 1.95% 2.95% 299% EEENNRERE 724,749 755,281 789,792 828,094
BHRAER 3.28% 3.00% 3.00% 3.00%  FrAHARE LR 732,884 765,043 801,506 842,152
it & R A 4.50% 3.76% 3.77% 3.78%

KERE 2023A 2024E 2025E 2026E FARARE 12.67% 12.52% 12.42% 12.35%
REE 1.48% 1.57% 1.59% 1.60% PN W WA 8.97% 9.00% 9.06% 9.15%
BHEBEE 173.50%  18324%  190.47%  195.28% A AT & 12.29 12.19 12.08 11.95
R 2.57% 2.87% 3.03% 3.12% RORWA 0.58% 0.60% 0.61% 0.61%
TRFERE 1.15% 1.20% 1.20% 1.20% R e A% $ 74.73% 75.78% 76.62% 77.44%

A RR: AR, P RIERT AT
E: RAEAFRBL, A BE AL
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ZHONGTAI SECURITIES NE) B
IR EHA
TSEL

EN | AR 6712 AN A A AasT B 20 2 25 Rk ha A 15% A 1

Wi | AR 6712 A A WAt F) A0 E R 4G S0k a2 5% 15%2 18]

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

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

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

17 IR T | AR 6712 AN A AR A A 4G SO R A -10% T +10% 18]

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

Bk WFBATEAMRERA BB 6712 A AN S IR (AT kA58 Aast BB R AR A a9 At T R AL,
Ho AT VAP R 300 A58 AR A=A H A AR A (SERT U EARAY ) SR AT A58 (A
TAEEARAY) A AR KRBT GRS B AR AR, EIRT AR 500 45 8RN K L LR A AR A
AR (BALRGIRIS) .

TE£FN:

FRIEFBRDARAE ATRMAE “A28”) RATRIEALTEEER QW THIERRT EWLF T4,
AREDBANAHEPER. AXARSBEBMAKRIABERALAEF .

HARA T AN A R R T A5 8 ATF A SRR, AR T A WAL, A Rk, &
MAFa /N IE, L5 TINTAEAT 3 Z T 6918 B RF v AN 8] /] KALTARIEIX 243 869 e st Ao T 2P, HAGRS P
R, L B R MRS AR AT R G RN, T AN, Ko &3t ARE AT B TERR
B Ao b W TS 7, BB S BT AR 0 R A, AREFTRMOFH . TR, BN, FAA
M ARELEPAELEZR, THBRETIZE ., FE, 2 RSO RLBEZL, AN THREFTHA
R AR B AT IR . AR b AR R IR AR S TR R SRR P, THIRE P AA G
o

THHE NG, BHFEEEE, BEFMEFLT, AN RIHETARAE B ARLE P 494547 R P75 AI4ETH & R
AT FTAE

BHAREE, BEERFOEILT, A 8] B AN 8] 6 XFEAAM T i 2+ A 5 F 3 R A9 8] BT R AT 693
FHRATK Y, FFTAE N X 2 8] E 4R B BRI 4RAT W 5T 1R) Ao i = o 5 & AT 2RIk 5o A
8] B A Ay 8] B KERUM RASATT R 2 AR E AT AR Z AT L2 A R T ML+ 8915 &

AR P RIERRD A RN ] P A . FRKRGE AN S P @A, EAMMFANA, RFFRRE
TR N8R KA. A#. #H8. PIE, Lk, B AREATA R 09 5 X%
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