@ P INE SR 204 LR SEEREEE, SHESRTTEARE

ZHOMNGTAI SECURITIES

Ml 5R1T (601166. SH) /5R1T  IEHMRRE/ LR RIT 2024 %08 B 22 H

W BRHER) N 8] BA TR B AEE

WA 16.82 EERoR 2022A 2023A 2024E 2025E 2026E

P BN (FF L) 221.903 210245 214,396 220.888 230.500
o K % yoy% 0.9% -5.3% 2.0% 3.0% 4.4%

HlkirBRT: S0740517030004 A1 (B 7 R 91.377 77.116 77.326 79.752 82.223

Email: daizf@zts.com.cn K E yoy% 10.5% -15.6% 0.3% 3.1% 3.1%

T AR ks (L) 4.40 3.71 3.72 3.84 3.96

BE K EE 14.52% 11.25% 10.46% 10.01% 9.60%

#LIEF %5 : S0740519050002 P/E 3.82 4.53 4.52 438 425

Email: dengmj@zts.com.cn P/B 0.53 0.49 0.46 0.42 0.39

FAINE FF i BRAALE 2024/08/22

Email: qiaodan@zts. com.cn

_ EFE I

A AR B OEFIREER: SAMEHRE AR EENK 0.9%. b RIT 2024 FFRE A

S (E 7THE) 20,774 TR N EET & ERIAR, WAL RR—F LKA A E,

ey 2 AR PMIER, FAEARRARRER—FETH 25 MFH 5 E L9%: 2

d " s =3 ~ N ~ S N & . [N N
W{ﬁ(ﬁﬁ;@) 349 424 ﬂﬁ?}ﬁﬁ%{i&?ﬁ%,’{, ’fﬁ%l‘}-#f%/] E‘Lﬁ_ﬁﬁﬁi%, ;%ﬁ]/]ﬂi‘gli‘b"?/iéﬁ':gl%%%ﬂ_
AL TAL(F 7 ) 349,424 T 4%Z 0.9%, KILd 4 E,

A5 47 k-0 I A 3t bk

B AN Q23Rtbd AHIEEHK 1.09%, F & ZRLAEFRE. LFFNLE

0oo% % 1.62%, FifRFfae, T 2R AHGmTHK. 7RI BERIXL T 13bp £
o 3.73%, —H @ =E A HMEFURGE A, F—F @GN LKW ZRES
LERT— TR T R &R T 11bp £ 2.15%, 3.8 £ 6942
- RAETHA LI, —F @ =5 ARG B S WA PRI, B —F @S TA 6K
o HEBENART AR A PER,

— i — ko B FEARERREN: LEFERUEELNE, — SR ARAMRBAER L
. L. 1) B8 BEE, SCRRAT EFSF R AT AT BK 2081.6 10, KEKFF
BT 13.1%, AP —F % 8RB A 12184 LT, BEFRAHE K 399.2

L. ABRAFTALEF—FETH_FEIK, SFfL5HR, AAELF—F
BAT RN EAR T AF SRR TR TRERE—FEREG 0.6%E 8.6%.
gL, —FEREAAZFEAL, ZFEININAIFZET KD A ZA 495/
31.2/754.6 Lo MEA EFF R RBAEERAF LT TR, LFFAE
ERBEFTESGEK, A F LR LT RGLET N 62.5%, 23T
WY LR F RERWGRTIAZREF MR, MABE—ZES, 2)
B LT L X SR04 3K 2489.1 10, 3 2023 SFRMT A 37.7%, HP—
E B3 282191, B—FE G A#E, REFRMEIE 18.1%, &8 Atk
F L 3ANE S ES58.9%. AR LEE, AREREEAMRG. 2Q24 € 5
KB LT 4 2.6%, &b E AP T 1.8% % 52.2%,

B FARE: FREEARBRZ. 1. FREE—FRBEARMAR, 1H24 X 47
FAREE 1.08%, ik LA 1bp. Bt LR B4 £ R E X F 12bp £ 1.18%,
BHRRERT, REARREAF&, REETH L 1.73%, FRib/)i@_EH 3bp.
2, WPEE—EIPEH—BI K, 1H24 B EE S L 9bp £ 1.45%, i
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ZHONGTAI SECURITIES 28] B

B E AR RALES 8.05%% 135.05%. 3. RELEE—REIREE, KEFE
RN T4 7.69 48 45 & & 237.82%; KT HIRLTAT 7bp £ 2.56%-

B BFHEIB: ) 2024E. 2025E PB 0.46X/0.42X; PE 4.52X/4.38X, A3 A&
R, KRR “HIT+HRAT” BB T, RASHLBANERFRER, RIMETLER
KREEOXBEZFT PICEKRA BT FENH, 225 % ROE &1L, KEELA 4
ANHBA YR, ERRBAEFTEEOEAgES, KNEH B 24,
HERKE,

B i RSB FRAAK ENKIE, KM AETBREE, FET AN,
R AR5 AR R ABAR, A TN A % £ 2024E/2025E % Ak A 2144.0/2208.9 12 (&
15 2144.0/2143.0 12), 4 #1314 773.3/797.51¢ (JR{L T47.7/747.6 1) .

B ABRT: 2FTHEALRM, NEETRAAM, R &L RAN

WHLERELZ BN ERE RS- 2-
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ZHONGTAI SECURITIES 28] R
A& B X
BE A HLERITRIFFARFTEL ..ot -4-
B#E 2: HBERFTLEILFERIEE ..o -4-
B# 3: NLRTLGFHERGD (FERRIEE) oo, -4-
BE 4: SNLRRFTRFHRGFD (BFEFHD oo, -4 -
B# 5: HBRFTEEFRFEETR oo, -5-
BAE 6: NXLRTEFFRBEF/IAEFE oo, -5-
BRET: NLETHS* ROAHRFIEFGE .o, -6-
B % 8: NIRRT EFENHEFHHABFAERTE R ... -6-
B & 9: NHLRITHFBFTHETH LG oo -7-
B & 10: FBIRITFBRIER] oo s -7-
BE M: KRRTHFEEFEAR IR GIF. oo, -8-
Bl# 12: FBIRFTHIESE T oo -8-
B 13: FALRITEBFAITIA ..., -10 -

WHLHBEEILZBHEERF PRS- 3 -
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ZHONGTAI SECURITIES 28] B

BAEMERG AHEEHEK 0.9%, TEHKETHR

B L RAT 2024 FoFEE R RARAN R ) EET & AR, F
AR LR RE—FEFEAG A E, RITPHMER, SHEAK
RitRlbig i —FF T 25 85 5 E 1.9%; 2 8%~ & Eh4i
R, WAETHIR ) B PR, HANER R —F F89-3.1%4RA T 4% E
0.9%, 5 E A4 E, 1H23/3Q23/2023/1Q24/1H24 /8] R #2738 Ik,
PPOP. V3 & % #]i4 % %] B kb 38 K -4.1%/-5.5%/-5.3%/4.4%/1.9%; -
6.5%/-7.7%/-6.0%/7.3%/3.8%; -4.9%/-9.5%/-15.6%/-3.1%/0.9%.

B& 1: A RFTI 5 RARR] A B# 2: XARTILGEFERMN
30. 0% 50. 00%
25. 0% 40. 00%
20. 0% 30. 00%
15. 0% 20. 00%
10. 0%
5 o 10. 00%
0. 0% 0. 00% s
-5. 0%, U & -10. 00%:&" " & &
-10. 0% -20. 00%
-15. 0% -30. 00%
~20. 0% ~40. 00%
-50. 00%
Rt PPOP &A1 Egle PPOP A F)i
FRB: A MR, P RAERA AT KB NEMIR, W RAERGT AT
B 1H24 L5 RARR L K55 : EQ TR LG E-FAHME, HedEL, &
A, Bk, AQTARBETFAFEE, $FE&F. K& MmALSHATAHK
TACH I, AR RARBCE YR s 1. AT Ak 7 69 IE 1) T hk 3 B )
MR 0.2 NE 5B 20 FFEFH LG i AR RILE 0.1 N E
S e 3. WEHRAEARE, WK KERS 10.3 M85 5. AFRTHK
BEHR: 1. FEEM LG R TRT K 1.1 A8 5 5. 2. Atk
EHRTHFEAKRTEATATY 2o 30 RAM LG TR THE 14T
S e 4 BOMST LAY TR T 4 2.8 N 4 %o
BE 3: RLRITLGHRIFH (RAEF) BE 4: XLRTLGHK D (EFIHIL)
1H23 3Q23 2023 | 1Q24 1H24 1H23 3Q23 2023 1Q24 1H24
HAEEK | 8.8% 8.5% 87% | 7.0% 7.2% A K 3.1% 0.4% 1.5% 1.8% 0.9%
HEE -9.6% 7.4% 7.9% | -1.9% -3.0% BEEVK | -0.3% 1.6% -0.4% 2.5% | 0.2%
Ty 7.0% 7.3% 9.2% | -4.3% -4.2% Fa% 0.7% -3.1% -4.8% | 3.0% 0.6%
Akl | 3.7% 0.7% 31% | 3.6% 1.9% E SRR -3.0% -8.6% 2.2% 14.6% | -6.0%
AA -2.3% 2.2% 0.8% | 2.9% 1.9% A -3.0% -3.2% 9.2% | 24.7% | -4.7%
W& 0.6% -5.1% 146% | -14.4% | -4.1% W& -31.8% | 35.7% | -41.8% | 101.3% | -13.2%

EHLMBEELLBHERE RN 4-



[PIEiE3S

ZHONGTAI SECURITIES AR 32
AL 1.0% 3.1% 4.6% 3.0% 0.2% AL 4.3% 2.0% 8.8% -47.6% -0.6%
G F i -4.9% -9.7% -16.0% | -4.2% -0.1% & A -30.0% 24.7% -43.8% 95.3% -22.8%
KR NS MR, b ARIERF R KR NEMAR, P RIERF R

AAEMN: Q2IFIREEH, &EFLRIRE, RHBAK

B Q2 A EMARILE AHEZHEK 1.00%, 48 LFLRHABR, %
FHLEE 1.62%, KA/ RE, T2 ARBRRK. T o2mies s
K TFAT 130p £ 3.73%, —F @ —F A Gk aF RS ALK, F—7F
R LK B ZRE SR T — TR R QA B %
FILTF4T 11bp £ 2.15%, M E&EZMBERETH AL, —FT &%
BARE R BHR S PTRS, B—F@AEF IALEREREHRAT A

FAR AT A TR,
B# 5: NBRITEEFRAEENR BE 6: XA RITEFEFNE F/ & FE
2.20% 5. 00% 3. 00%
2.10%
4.50% 2.80%
2.00%
2. 60%
1 90% 4.00%
2. 40%
1. 80% 3. 50%
2. 20%
1. 70%
3. 00% ” 00%
1. 60% ’
— 2.50% 1. 80%
NN N N N SR A TP LD DD DDPP PP
NG &%@%Q&&\&,&W%& RGN S S N S N S
— e — AR e—t QR AR ()
A oy SR, BRI KR N E MR, P RIER IR

FAAGRRALHN: —SARTRARRES, ARAMENR

B FER: —FEATRAAEKEKTHE AL, GHLEEEES. 1.
FEB: LW ARAT EFESF R K 20816 12, BREFRHA TR
13.1%, EF_FE ¥ EHANEH 1218417, B EFRAEK
399.21t ., EBRAFTALEF—FHEGM_FEIK, SFFfL54
B, BMAERF ZFE AR BAKGY KT AF =5 B0 Rt R Hb3g g
B—%ER%0.6%E 8.6%. AHRALEME, —FEBAAERAE,
ZE B AN AN BT R R 3K 495/-31.2/754.6 12T, b A LT~
o F A% +0.2%/-0.2%/0.7% £ 33.5%/19.0%/2.9%. 2. fkH&HK:
hF A IALIRL T4 0.5%, &IHLIRE T4 0.4 4NE 5% % 30.9%.
F2ROTFRYANMBA TS, 3. BARRITAR LT A ER
Y IR AT 2.7%42 0.8%, At G TH04ANE Y EE
13.7%.
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ZHOMGTAI SECURITIES

28] R

Rk —F R ARG LA LT B R4 3k 2489.1
e, # 2023 SR T 4 37.7%, L+ —FF#3% 2821.91C, &k —%
BWREEN, REFRMSH 18.1%, it & AFE LA I AT S
% 58.9%,.2. £3) R it : —F E K AR Lk f A AL 4 AR S K 11.4%
#2-13.4%, At G TH 3A AT S EE 41.1%.

BE T: XLRTHS KGRI 5

3R b & & L
2Q23 3Q23 4Q23 1Q24 2Q24 2Q23 3Q23 4Q23 1Q24 2Q24

7
o8 1.6% 1.8% 2.8% 1.6% 2.2% 53.4% 54.2% 54.2% 54.6% 55.3%
4 b 5 4.2% 3.2% 2.7% 6.9% 1.5% 30.5% 31.4% 31.4% 33.3% 33.5%
AR 0.1% -0.1% 1.0% -1.5% -0.2% 20.0% 19.9% 19.6% 19.2% 19.0%
-2 -12.7% -0.1% 164% | -31.5% 34.5% 2.8% 2.8% 3.2% 2.1% 2.9%
T X%y -1.9% 3.2% -0.6% -4.6% -0.5% 33.3% 34.2% 33.1% 31.3% 30.9%
B ARAT 5.2% -7.9% 9.8% -14.8% 2.7% 4.2% 3.8% 4.1% 3.5% 3.3%
B P&k~ 1.2% -14.7% 13.5% 24.9% -0.8% 9.1% 7.8% 8.6% 10.6% 10.4%
ENN O 0.5% 0.3% 2.7% 0.9% 0.9%

2Q23 3Q23 4Q23 1Q24 2Q23 2Q23 3Q23 4Q23 1Q24 2Q23
HH 4.9% 1.6% -1.5% -0.6% 5.5% 58.3% 58.9% 56.5% 55.9% 58.9%
K A% 7.7% -0.2% -6.2% 5.3% 11.4% 12.5% 12.4% 11.3% 11.9% 13.2%
Rl dk f 14 -4.7% -1.4% 15.1% 0.6% -134% | 29.2% 28.7% 32.2% 32.2% 27.9%
it & R At 0.2% 0.5% 2.7% 0.4% 0.1%
TR S AR, P RAE RGP
B X 8: NLRTEFENEGTHKARP LT R

1Q22 2022 3022 4Q22 1Q23 2023 3023 | 4Q23 1024 2024
BEMmERK ({Zx) 2,011.9 | 14636 582.0 | 1,489.6 | 15753 819.2 | 916.0 | 1,470.0 863.2 1,218.4
I A TER 1,838.8 489.3 4971 | 1,250.0| 2356.0| 1,2105| 9415| 826.0| 21715 495.0
AT 223.7 264.3 256.0 | 19538 -158.0 104 | -21.8| 1943 -299.7 -31.2
=R -50.6 710.1 -171.1 43.8 -622.7 -401.4 -3.8| 449.7| -1,008.6 754.6
A G 91.4% 33.4% 85.4% 83.9% 149.6% 147.8%| 102.8%|  56.2% 251.6% 40.6%
DG 11.1% 18.1% 44.0% 13.1% -10.0% 126  -24%|  13.2% -34.7% -2.6%
=Gt -2.5% 48.5% -29.4% 2.9% -39.5% -49.0% -0.4% 30.6%| -116.8% 61.9%
EES eI 2 L 36.8% 26.4%[L | 10.5% 26.9% 3300 | 17.1%[8 [19.0%(8 30.7%
BEmEER ({Zx) 985.1 | 23739 4293 | 4714 16051 2,390.0| 808.6| -802.8 -332.8 2,821.9
T s L 231w DEss7w| H101w] Piiaw] Fao0iw] 507k  T20.26] [F20.1%

TR NAWHR, T RIERF R

ARk mdr: LXFRTUARERBEA L, EPAKRE LA AR

RBREMPH: 2024 F LFF, A LRAHE T 2hT M wEg L5
HKT#ke 1. SEMERH Lrbik 2023 £ 16 5AFH EE
128.1%, T E2REFEAFRBATH, LFFLAELATREHTERS
AR, AEARETRE EAGTRAILE A 62.5%, ZAFNFHHE
BWIBhs, 2. RERRBRTAAZERUSNEKR AW, BEREGE—
RIET o WNEFRE, NABBTRKIIE & LRSS TE 0.7pct £-
5.2%; ¥ %% 5 A4Z A F &b T 15.1pct £-19.6%; 4284 oS54
& I T % 0.6% % 8.9%.

WHLHBEEXLZBHERFHHS-6-
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ZHOMGTAI SECURITIES

NCES:

B F 9: FAbRITIHFZRHER#H LA
2022 1H23 2023 1H24
A R H ik 1.4% 2.4% 1.7% 1.9%
il gl 26.6% 35.1% 29.9% 16.6%
S|4 2.4% 1.7% 0.8% 3.3%
KAk 1.2% 1.4% 0.5% 9.2%
=l 3.5% 20.7% 17.0% 19.2%
TiBiEH . CAEA I ELL 3.4% 2.9% 2.1% 2.5%
BT RS OK AR = AR R Al 8.7% 6.4% 4.1% 9.5%
a4 1.3% -0.1% 1.7% 1.7%
kA E e 2.9% 9.4% 4.2% 4.7%
SRR S IRl 14.3% 48.5% 36.7% 36.9%
RS (eg: fEIEERE) 0.1% 0.6% 0.4% 0.4%
(G B . T EAUIRS AR 2.3% 2.7% 2.1% 2.7%
BHE. EARIRS A s 2l 1.6% 2.3% 1.7% 2.1%
KR IRIEATA FL W Bk 2.6% 13.5% 6.8% 13.6%
S B AR ZS AN oAt R 55l 0.3% 0.3% 0.2% 0.1%
T S RENE S RGN 0.4% 0.3% 0.8% 0.7%
AHHE . ARE R R 0.5% 1.0% 1.0% 2.9%
BRTEH 0.0% 0.0% 0.0% 0.0%
sEE ek 0.0% 0.0% 0.0% 0.0%
He 0.0% 0.0% 0.0% 0.0%
A PEEK 73.5% 148.9% | 111.6% | 128.1%
A NI -4.3% -4.9% -4.5% -5.2%
GHE 2.9% -16.1% -10.7% -15.9%
W 4.4% 4.0% 6.2% -3.7%
2B 13.9% 10.8% 9.5% 8.9%
HAh 0.0% 0.0% 0.0% 0.0%
A AEEZK 16.9% -6.2% 0.5% -15.9%
LS 9.6% -42.8% -12.1% -12.2%
HAb 0.0% 0.0% 0.0% 0.0%

TR R IR NS MR, P RIERAF LT

B ARFASH: 1. KRR LR, ARELEEAFIRG. 2024 =4
BHRBILE T 2.6%, &S AZILE T 1.8%E 52.2%, 2. KEF
EME, MEARBHEKRIE, ERAEHMESF 165%0 538k, Ltk

¥R ZE 26.9%,

A& 10: 3R RITHHLEH

Rk 5tk
2Q23 3Q23 4Q23 1Q24 2Q24 2Q23 3Q23 4Q23 1Q24 2Q24
&I A& 2.9% 4.7% 3.8% 3.4% 5.3% 36.9% | 34.9% | 36.0% | 37.8% | 37.1%
2 A H 18.0% 14.6% 7.7% 0.9% -2.6% 56.2% | 56.7% | 54.7% | 53.4% | 52.2%
R 3 39.1% 24.9% 165% | 24.2% 26.4% 26.9%
&k A3 4.3% -0.1% -5.1% 68.9% 64.2% 62.4%
b A% 10.5% 11.3% 8.5% 4.2% 4.9%

TA KRR : NS MR, P RIERA AT

ARG HAdE BRI, PHRAF—RIER

B 1H24 %dE KN F 1b-2.4%, HAbdE & REBSF, PKRA—RIKE.
1. SREEFBER. FATHZENEYh, LFEFPUEAKTR
19.42%, MRaE—FEBEY K. L PHEMEESF 3.7%49 F L8
R, WP Ak AR T EREAR T —FEAKE. 2. &

WHLHEELZENERFRAIRL-T -
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ZHOMGTAI SECURITIES A é] :“5- a

M dE BN 1H24 Bk K 9.3%, ¥R —F B A asg. EF514%
TEARASF, BAREEHRTEIAR—FF, HiMELERAE—2TF
M, R4 2dE Gl Ney £ 2 £ 3F,

BE 1: KALRGTHFLEFPUAREIFRES2H

F] bt 3% ik i kb
2022 1H23 2023 1H24 2022 1H23 2023 1H24
BFEBUWA 5.5% -30.3% -38.4% -19.4%
FEBRBEEWA 4.0% -26.4% -33.0% -15.6%
LCRREE 22.4% 7.8% 5.0% -3.6% 5.6% 7.9% 8.8% 9.0%
RERISEESERZEEBRE) -26.5% 6.6% 10.9% -5.5% 10.6% 15.7% 17.6% 17.6%
RITEFEH 1.5% -9.4% -11.8% -12.7% 27.1% 33.1% 35.7% 34.3%
I IRSS -48.7% -35.8% -34.4% -26.9% 1.1% 1.2% 1.1% 1.0%
Mo & @ 32.6% -56.5% -73.0% -45.2% 39.3% 22.6% 15.9% 14.7%
REREMZRUSHES -0.1% -1.6% -0.1% 3.7% 7.2% 9.3% 10.7% 11.5%
Hih -25.2% -29.9% -28.9% -9.2% 6.2% 7.1% 6.6% 7.6%
FABREETH -9.5% 14.5% 21.3% 9.4%

TR R A MAR, P RIEATRAT

TERE: RREEARIHAAR

B EARBARSLER: 1. R
x§$1%%Jmuu+mm%ﬁ%%x&&iﬁﬁﬁw%ﬁ1%pé
1.18%, HEhfhHfae. ARRREAF &, XERTK L 1.73%,
b g ES 3bp. 2. WAL E —EIEH —LIK. 1H24 G
B LA 9bp £ 1.45%, @t#1 &R R4 LA 8.05%%F 135.05%.
3. BEBE—HEIBIE, REFEETLTHRTON AT EE
237.82%; %R ILIFEILT 47 7bp £ 2.56%.

)

BFE 12: HRBITHARE

4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 | FE WA | FHAF
AREE
ARE 1.09% 1.09% 1.08% 1.07% 1.07% 1.07% 1.08% 0.00% 0.01%
AN RIFAERE CRFF) 1.17% 0.89% 0.96% 1.07% 0.99% 1.06% 1.49% 0.53% 0.43%
ANREAERE BRI 1.19% 0.89% 1.26% 1.22% 1.35% 1.06% 1.18% -0.08% 0.12%
AR R 95.96% 71.47% | 109.01% | 104.86% | 116.32% | 92.99% | 101.12% | -7.89% 8.13%
JEZ 1.49% 1.44% 1.35% 1.53% 1.55% 1.70% 1.73% 0.38% 0.03%
(GRA+AR R/ 2.58% 2.53% 2.43% 2.61% 2.62% 2.77% 2.80% 0.37% 0.03%
B 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 | FE WS | F T
AR 1.67% 1.43% 1.36% 1.45% 0.02%
AR 152.76% 132.86% 127.00% 135.05% | 2.19%
JEHA0K AL/ B S A 0.93% N.A. 0.91% N.A. 0.73% N.A. 0.84% -0.07%
90K LA /A R TR AR A 84.86% N.A. 84.40% N.A. 68.30% N.A. 77.90% -6.50%
BEEE 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 | FEHEF | HFHETF
BEHERA (BERD 0.80% N.A. 1.34% N.A. 1.29% N.A. 0.92% -0.42%
REE R 236.44% | 232.81% | 245.77% | 237.78% | 245.21% | 24551% | 237.82% | -7.95% | -7.69%
RV 2.59% 2.53% 2.65% 2.55% 2.63% 2.63% 2.56% -0.09% | -0.07%

TR R NG AR, ARG R
FE A
B R AR & Q2 B i F 1R AL L 25.3%, 3Rtk FH 5 1.75%,
R BRERBERIL TS 2.93%, M%taik 1 28 AIKE.

R L RIELZ BN ERE RS-



[PIEiE3S

ZHOMGTAI SECURITIES

NCES:

BO—BRARARRRILTR, IHA B —BRALRE, —BHE A
TRE, FAREELSAHA 9.48%. 10.98%. 14.44%, 3RbpyH &4k
-4bp. 34bp. 74bp.

WHARELS: 1. BF: FEAPRLTARANEHE 037T%E
4.26%. 2. #ik: PEMILNBELENHERA 5T7LIE, &
tbH 2.76%.

FFEN: BFTHEN: N3 2024E. 2025E PB 0.46X/0.42X; PE
4.52X/4.38X, AN KA BARE, Ak “HIH+RT” BRT, £A4A
EBNERHFRER, RIIEEBBRTRAEGORKFEZTTPIERF 247
FEB . 8% ROE 1&ME1E, IKMBILEA 0.2 832 5 R G B,
BRUBPRXEFEEGRDES ., KMNEHF “HE” PR, AKX,

ARIE N E)FIRBAD X EUHIE, KMt AERHIMNEZE, FEE40K
AN E AR RS AR A BAL, BAIFNAEE 2024E/2025E B Akidg A
2144.0/2208.9 12. (J714 2144.0/2143.0 12.), ##1iE 773.3/797.5 12 (&
15 7T47.7/TA7.6 1) .

ReRT: L5 T RAT., NEL2TIRRATM. FiRGE&EZHRA
Bd—o

WHLHBEEILZBHEERFHHRS-9-



[PIEiE3S

ZHOMGTAI SECURITIES

2 8] I

B & 13: FARITEF TN E

2023A 2024E 2025E #FliEEx (B L)
PE 453 452 4.38 4.25 %S ON
PB 0.49 0.46 0.42 0.39 F GRS
EPS 371 3.72 3.84 3.96 =R IN
BVPS 34.20 36.94 39.77 42.68 4R ELF
L IE LA 1.04 1.04 1.07 0.9 A& AT A
BAIRE S 2023A 2024E 2025E 2026E /&
BB E 1.52% 1.46% 1.42% 1.38% ALAT A
RO E 452%  450%  4.40% 4.30% 6 A

EEFAKEER 3.62% 3.58% 3.55% 347% 3 B A 8) A AE
FE ik (B

146,503
27,755
210,245
(62,608)
145,507
(61,178)
84,329
77,654
77,116

153,430
24,980
214,396
(53,599)
158,467
(69,955)
88,513
77,891
77,326

161,171
23,731
220,888
(55,222)
163,205
(71,904)
91,301
80,345
79,752

170,169
22,544
230,500
(57.625)
170,281
(76,138)
94,143
82,846
82,223

Bt e F 229%  230%  230% 2.28% )
AR RARAE  234% 235%  235% 2.30% R
ROAA 0.79% 0.73% 0.70% 0.66% A AT
ROAE 1125%  1046%  10.01%  9.60% Bl Ak =
AN 29.78%  25.00%  25.00%  25.00% ENN
Wi AR K 2023A  2024E  2025E  2026E = B
e S NON 0.85%  473%  5.05% 5.58% -3
R PN 525%  1.97% 3.03% 4.35% Bl W 5 fi
WA AT HE 6.03%  891%  2.99% 4.34% K AT H
V2 B E) 4 A
= -15.61%  027% 3.14% 3.10% i+ 8 R AT
#F RN -38.38%  -10.00%  -5.00% -5.00% AR R
WA 9.59%  17.40%  11.69%  16.88% i
)2 & B B) I R A

ENN 9.63%  21.20%  18.99%  15.94% #
HREB 8.45%  4.49% 9.53% 8.49% BT R 35 8B
i+ 8 R 1023%  15.44%  24.17%  15.18% F AR

2023A 2025E 2026E FAREE
B & 1.10%  1.11% 1.11% 1.10% SRR R
RERESR 239.25% 24839%  250.78%  252.25% AT E
e 2.63%  2.75% 2.79% 2.76% RORWA

R FERE 0.89% 1.00% 1.00% 1.00% K A AR %

5,460,935
3,335,475
863,820
10,073,077
10,158,326
5,137,073
2,926,104
1,029,525
9,092,702

9,350,607
20,774
796,224

807,719
2023A
14.07%
9.66%
12.58
1.21%
65.98%

6,007,029
3,502,249
950,202
10,931,063
11,011,746
5,548,039
3,160,192
1,183,954
9,892,185

10,145,831
20,774
853,271

865,916
2024E
13.83%
9.75%
12.72
1.12%
65.74%

6,607,731
3,677,361
1,045,222
11,824,645
11,907,657
5,991,882
3,413,008
1,302,349
10,707,239

10,981,783
20,774
911,965

925,874
2025E
13.57%
9.79%
12.86
1.07%
65.66%

7,235,466
3,861,229
1,149,744
12,761,741
12,870,808
6,441,273
3,686,048
1,458,631
11,585,952

11,883,028
20,774
972,480

987,780
2026E
13.36%
9.85%
13.03
1.02%
65.30%

TR RR: AR, P RIERGT AT

WHLEBRELZBENERE RS- 10 -
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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 £

AR 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,
HP AT IR 300 458 A A A B AT B AZMORAE (ST AR iR ARAY) R AT 454k (AT
A IEARGY) A AR BB BRI B AR R, EIRT AR 500 45 H R A AR A AR R
AR (BALRGIRIN) .

WHLHBEELZENEEE RS- 11 -
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ZHONGTAI SECURITIES 28] B

TE£FH:

PRIERBDABRNE (ATRMA “AnE”) AAFHIERAEBEFRZERSHTHIERRT FO L5 T4
ARERBEANNGEPER . KAXAR2BBUAKBARERALAEF

AIREERT RN RAFRA R INA TG AT A RF BT A, RRTHEFGFARLAE, Kz, &
M Aa e dE, G5 AEAT 3 Z IR E R0 AN 8] ] RALTRRIE X A3 S0 R M Ao T M, B AIRE T
B9 FF. F L TR R BRAR AR T R A BRI, TR AR, AN S ARSI ETERK
BB S0 T BB, RAH R Y AT REAEGRH RS, RREFERGTH., THE, L. 8%
WM ARELEPELAEZR, THREMLT . FE, R RMFORLBRELZN, AN TRHRE TR
Bt R A RAF DM AT Ik, KIRS P AT BT BRIR S TR ESNHNE P, RHMRE P RANEH7E
o

THH RS, BREEE, AETERLT, AN TIEFTARE B AIRE b 94T R 257 5] BAEATAR %
4%4‘—’]‘ _jirl‘{‘_% -]

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

WHLEBRELZ BN ERE RIS 12 -



