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ZHOMNGTAI SECURITIES
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LB ER1T (601328. SH) /5R1T

L B R /) 3] BAI R BAS AL

THMA: 7.1

ST RE4

$iEFH RS : S0740517030004
Email: daizf@zts.com.cn
ST REE

HiEFH RS : S0740519050002
Email: dengmj@zts.com.cn
RN E

Email: qiaodan@zts. com.cn

HR A (E 7 RR) 74,263
B A(E L) 39,251
FH(R) 7.11
FHE(E T ) 459,600
RBTA(E T ) 279,100
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HRAERIT 2024 LR BECROHA, REFMEE

IESMRRE/ AR 2024 09 B 01 H

FG AR 2022A 2023A 2024E 2025E 2026E
AN (A7) 240.219 237942 236.649 237323 241,704
WK E vov%h 0.1% -0.9% -0.5% 0.3% 1.8%
A (7 L) 92,177 92,728 90.806 90.837 93.469
HKE yoy% 5.2% 0.6% -2.1% 0.0% 2.9%
Hrolks (L) 0.99 1.00 0.98 0.98 1.01
BRERER 11.26% 10.53% 9.63% 9.02% 8.67%
P/E 7.15 7.10 7.28 7.28 7.03
P/B 0.62 0.58 0.54 0.51 0.47

ks AR ANEROE 2024/09/01

B REFREE: LELBEA, FLMANERASAE R, BT 2024 F 5%
B AR TR T & 2SR EF, FahFF LBRANFRIIEK 2.7%, FiEH AT
HEANFAREF B R RAEERE YR, PRELERY K, 2XFELHYH
THRIMETRER S, Lt LI i mie R, BMERR TR RE—FE T
43 ANB N 5E-4.6%; NEAFFREURERIET, WEAEE, HHAER
R —FE T4 314085 % 2-1.6%.

B OAALEN: Q2 4 A BICNIRIL EFF 2.7%, 4 & £ DA, 25K ESA 3 A
bp, &£ AT HK. AR LERH, —FH 48294 3bp £ 1.28%, %I
BYF, LR EKAEIRILT T 5bp £ 3.41%, A fhaait &% T4T 8bp £
224%, —EFAEFIALEAER AR AT AfRmARATHREZK, F&£3
FHie T EEHE R

B FEAMERRLEN: —FEANTREAERST, FHRAE TR, 1) 59%: EEL,
RBRIT_E R R FHANES 64511070, BRESFRHM T 4979 ot, 445 L
FF Rt #ax 3106.5 e t, BEFR T 38%, ML, —FENMATRIZA
WERARE, ZF BN AIZIETH A 3434 184.2/540.4/-79.5 12T, KL
EERK, LEFERARERANE, WEMERRIE SRS SR
¥ b bE 2023 ST 16.8 B EE 87.5%, AHEEFKE LG THRGILE
A 43.5%, AIFTAFIEE T B X IE, LR R, IR LR E EIETHK
b E A 24.8%, 3 2023 £ LA T 27.6%. KAE AT BRI &b LA 10.3% E
26.6%, &% FAAE A FAT Bk LA 8.3%F 16.6%, kI N, 2) Bk il
BAT EF 3738 5 2 946.6 10, 322023 SR A TIE 84.5%, Mk k, AP —_2%
BB T 1818512, &it b AfFIbE T 0.1%% 68.1%. KEF &HE,
BEBREK BRI, ERAZGH 95%MER, bbGEMEFMRA 23%F
42.2%.

B FERE: EARIRE, R —FIHE. 1. RREE—TRERFRZ.
2Q24 ZGBHATRRE 1.32%, HILFHFET, R FURREFAREFRILTR
14bp £ 0.49%, BAREHEMKF. RRAFARAEN F @, XEETKEL 1.66%,
b g B 13bp. 2, WAL E—@PE TR K. 1H24 @) F 554 L5t
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ZHOMGTAI SECURITIES

NCES

Bbp £ 1.45%, i#r#i & LR B AL LS 5.49% % 109.68%, W AT R K, 3. 3%
BRE—REXE—FTEE., REFEZEF L LA 1024 HEHEE 207.29%:;
AR IR L4 13bp £ 2.73%.

# K HEN: 3 2024E . 2025E . 2026E PB 0.54X/0.51X/0.47X ; PE
7.28X/7.28X/7.03X, RBAITHEAI K ELTREH, RE—IBK=ZFAVWEHF X
To AEALEAKXRE, BRAERTRA, T AR RY K, FRBEARK
IHER, RAXITRY., FERERFEAGEE, £48 R PR, FURK
%%,

VE: ARIEN S FARBAR K R IR, AMBOAT BB F, TR AR fF AR
AEBAL, BAIFNMAE E 2024E/2025E/2026E 4 41 908.1/908.4/934.7 1z
(714 945.9/964.7/984.5 12.) .

R Z2FTHALAY., N8 2B RRMM. TR & L3 TAA,

WHLEBRELZ BN ERF RS- 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-
B# 5: XFHEFTEFEFRBEETT oo, -5-
B & 6: XBRTEFFRLERIFFEFE oo -5-
BE T: XEBRTHESS RO RBFEER L., -6-
B% 8: XARITELFHHERTHAMBERIERGY R -6-
BE 9: KFRTHFBIBIT ARG ..o -7-
BE 10: KB RITHFBEIERY oo s -7-
HE M: ZGRGTHFELYARIEIFREGIEH ..o, -8-
B#E 12: ZiBBITHTEL T oo -8-
BF# 13: RBRTBFIFIE ...t -1 -

WHLHBEEILZBHEERF PRS- 3 -
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ZHOMGTAI SECURITIES

28] Rt

&£ AR, dEMNE R SAE R

GBARAT 2024 FF B A AR TART & EDAEE A, B4 L
BNIREIE K 2.7%, T2 5 TAT HEAHBRARK F ot FAEFH L L
SRk, PHRRBILERY X, ELEFEARIATRITMETHRRS, 4
st AR SR RIE R, THERETRILERE—FETH 43 4NE 5
B E-4.6%; N T FRERERERET, WEAPE, FAER TR
b % % B — F FE F % 31 AN A S5 & E -L6w .
1H23/3Q23/2023/1Q24/1H24 5] R A2 &l PPOP. 138 % #1id 5 5l
Bl b3 K 4.1%/0.9%/-0.6%/-0.4%/-4.6% ; 4.2%/-0.4%/-1.7%/0.2%/-
6.3%: 4.5%/1.9%/0.7%/1.4%/-1.6%.

B & 1: ZGRTLGRBRH

BE 2: XGRTLGEFRH

25.0% 50. 00%
20. 0% 40, 00%
15. 0%
30. 00%
10. 0%
0,
5. 0% 20. 00%
0. 0% 10. 00%
O N NN NN A S A5 A PR\ U3
-5, O%f\,é\’ '\6\"{5\/’56\”\9'\/ \&’\9{»’5&’\«6\/ ’\%{L'\;‘\/’bébb&'\&\ 0. 00%
. 0
-10. 0%
-10. 00%
#lk PPOP A8 =20. 00%
=2 ld PPOP AV
KR SR, P RIEFA LT R NS AR, P RIERAF LT
B 1H24 24 BB E KIS : EGTHR LG E-T AL, K& Sk

RATHREFASEE, $F8%. HEFL, AKX @FEERTFT K
THFR, ARG RRAEGR: 1. —FF 58 204894, ik
By e TARGE D 1.4 ANE R 20 BT LS TRk E A A E, 25
48 ANEH B, AMRTHRAMIEGERE: 1. —FEETERFLERE, AR
UG ERTRTET 1ANBO S 2. A F SR —F A At —F
¥R, AALey i @A & 1.8 AN 5 R 3. HAdE S = F gkt
— AT, s Lgey A @ TARRA 24 MBS A 4. RAM LG TS
EH R, TH22AB9 5. 5. HETLGERHKTHE1.1ME 5 5

BE% 3: XEFRTLGHERFHD (FEREE)

B# 4: XERTLEHKGFH (FFIF)

2Q23 3Q23 4Q23 1Q24 2Q24 2Q23 3Q23 4Q23 1Q24 2Q24
K 10.4% 10.0% 9.7% 6.4% 5.0% AR K 2.8% 0.5% 1.3% 1.7% 0.2%
FEE -13.5% -13.0% -13.1% | -4.1% -2.8% BEEY X -0.1% -0.5% -5.4% 2.2% 2.5%
F4% 0.5% 0.2% -0.2% -2.0% -3.9% F4:% -2.1% -4.4% -0.5% 5.4% -5.8%

EHLMBEELLBHERE NI 4-




[PIEiE3S

ZHONGTAI SECURITIES N ) EIE
H AR 8 6.7% 3.8% 2.9% -0.5% -3.0% H AR & 4.5% -9.3% -1.7% 8.0% -0.6%
A 0.1% -1.3% -1.1% 0.5% -1.7% A 1.8% -5.8% 3.6% 2.4% -2.8%
E/ &3 4.7% 4.1% 3.3% 3.4% 2.3% HK & -18.7% 22.2% 11.9% -15.0% -19.2%
A -3.4% -1.3% -0.2% -2.4% 2.4% ok -1.5% 4.2% -7.2% 2.4% 71%
G #) i 5.5% 2.4% 1.4% 1.2% -1.6% )G FE -13.4% 6.9% 2.0% 71% -18.5%
FR: AR, P RIERA AT KB AR, W RAERHT AT

FAEMN: Q23RBS 2.7%, &ELREHF, TR GMRFTHK

B Q2 4A&RAIRIL LA 27%, $&EOBEH, £FKES 3 A
bp, £ & fthm Tk A LRI, =F 84 & £ @7 3bp £ 1.28%,
RIEIF, K7 5mlE F IR T AT Sbp £ 3.41%, f fiant & 53
toF4T 8bp £ 2.24%, —FEAF TN SERFREH 0T ATHRA
TiTREZKR, MEEZEALT ERMER.

BE 5: XARTEFFRAEENFR BE 6: XGRITEFFRMEF/IFEFE
1.70%
3.90% 3.00%
1. 60% 3. 70% 2. 80%
o 3. 50% /\/—\_’-\ .
3.30%
1. 40% 2. 40%
3.10%

" 2. 20%
1.30% 2.90% 0
1.20% 2. 70% 2.00%
1.10% 2.50% 1. 80%

. 10% N AN AN AN DA A D D A D ax a)
10212021302140211022202230224022102320233023402310242024 SIS S UIR LR LR LR LR RN UL RN
e 3 5 1Y — i LK EE et AR ()
AR oy SR, BRI R N E MR, P RIER TR

T ARAERBLEN: —FEANTEABST, ARARTH

B R AMERAERAESF. 1. TR 2L, RBR/IT-FHEES
AL S 645. 11070, BREFRMTHE 4979101, A5 LFF R
%7 3106.5 e, BEFRM T4 38%. &#H L, —FFNMAFTKZK
HIBERARE, ZFENANAIZIETZ 5 ) #54 184.2/540.4/-
7951, &4 LT FIE S AT 0.4%/0.5%/0% £
39.3%/18.4%/1.9%. 2. HHF&F: WAL T LR TE 0.8%, &
WWIRIC T 0.1 A8 0 5 E 29%. 3. AR EITAR LT & A+ ALK
Fi RIS AT % 3.2%42 9.7%, At L TR 08 A B, EE
11.4%.

B At —FEABHM TR, 1, A3 GERIT EF 54738 43 946.6
1, % 2023 SFRATHE 84.5%, Mk Kk, H+—F&MtxF 4k

WHLHBEEILIBHEERFHHRS-5-
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ZHOMGTAI SECURITIES

BB SR E RGBT 181851, &it b

28] R

AR E T 0.1%

% 68.1%. 2. £3h R filt: —F B K GiA=R Lk A AR AR T % 1.9%
F21.8%, &t &tk A 0.1 AT S EE 31.9%,

BE T: XERTH” LA RALH &0

R IE % & kb
2023 3023 4Q23 1Q24 2Q24 2Q23 3023 4Q23 1Q24 2Q24

i 1.5% 1.4% 0.6% 3.1% 0.8% 57.9% 58.7% 57.6% 58.8% 59.6%
7 1.1% 1.2% -0.3% 4.9% 0.3% 38.1% 38.5% 37.5% 39.0% 39.3%
AN 1.2% 0.6% 1.8% 1.2% 2.2% 17.9% 18.0% 17.9% 17.9% 18.4%
-2 14.8% 15.9% 7.3% -11.8% -3.0% 1.8% 2.1% 2.2% 1.9% 1.9%
AR 0.1% 1.0% 0.8% -1.2% -0.8% 29.9% 30.2% 29.7% 29.1% 29.0%
BT -0.5% -1.8% 12.1% -15.4% -3.2% 6.0% 5.9% 6.4% 5.4% 5.2%
ERY ¥ -1.0% -14.6% 20.5% 9.3% -9.7% 6.2% 5.3% 6.2% 6.7% 6.1%
EXN S tis 0.8% 0.1% 2.4% 1.0% -0.6%
it

2023 3023 4Q23 1Q24 2Q24 2023 3023 4Q23 1Q24 2Q24
F- %3 -0.6% 2.3% -2.7% 3.3% -2.1% 69.2% 69.9% 67.5% 68.1% 68.1%
L-&n -7.8% 0.6% -1.8% 8.7% -1.9% 13.4% 13.3% 13.0% 13.8% 13.8%
ER Y 5.8% -2.0% 16.9% -5.2% -1.8% 17.3% 16.8% 19.5% 18.0% 18.1%
A f et -0.6% 1.3% 0.7% 2.4% -2.0%
TR A SR, P ik KA LT
Bl % 8: KFRITEFHHGFRHHAMBEF 2415 X

1022 | 2022 | 3022 | 4022 | 1023 | 2023 | 3023 | 4023 | 1024 2024
BENERY (L) 3675.7| 15976 12720| 8004| 38644  11430| 11257 4881 24614 645.1
NG 28447| 13080 7891 786.0| 36895 5465| 596.7| -1509| 2534.4 184.2
NG 2278 4102 18511 -208| 2253 281.9| 139.0| 4316] 2866 540.4
2 6032 -1205| 297.8| 352| -505| 3146 3900/ 207.4| -359.6 -79.5
AL T7.4% 819K 620% 9824 9556 4784 530 -309%f  103.0% 285k
MRS 6.2% 25.7% 14.5% -2.6% 5,84 474 1234 884k 11.6% 838k
ZRAL 16.4% TEW 234 A4 -1.3% 2154 3464 425K -146% -12.3%
UEMELLEE 50.0% 21.7H 17360 109%8 58.4k 17300 17060 7.
BEIEER (L) 54088| 21758| 17316| -5083| 6,617.6] -511.2| 1910.5/-23528| 2765.1| -18185
CES it Tl TERHEPEEREENIEDE T HETE R PR

TR RR: AR, P RIEF LI

ARHxmir: EXFERARERAN T, >Rl BRI HILRG

BRHERHH: 2024 FLFF, EBTHERIRsdFAmEZ L
RETHK, HEREFTHEELLRFZT RS, 1. SHMEFHE L
ik 2023 F424F 16.8 N BHEE 87.5%, £ E2REFEFIEAT
o LFFHIEHRFRAFRE LAETHRAL TN 43.5%, £3FnF
W T B F I, HRAHT X, I ETRE LG TRGL TR
24.8%, # 2023 5 LA T 27.6%. 2. BEZFEKRITHE LL EA
10.3%Z% 26.6%, HHEF LA LihkA, LFFMAEBTEN

WHLHBEEXLZBHEERFHHS-6-
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ZHOMGTAI SECURITIES

3 & A A B 7.0% £-0.5%,
it &b S+ 8.3% % 16.6%;

NCES

RIBAPTIE ; H T TAERFE

L E G b LTI 5.0%% 10.6%.

B# 9: XFRITIHEBHERFH L

2022 1H23 2023 1H24
R R B il 0.0% 0.0% 0.0% 0.0%

il 4 14.2% 23.4% 17.8% 19.5%

AEH 2.6% 5.6% 1.8% 12.3%

Kk -0.3% 1.2% -0.3% 1.2%

A 13.6% -2.6% -4.6% 12.5%

iBiEH . A IEELL 8.1% 10.7% 12.5% 13.1%
B RS BRI AR P2 AR R Al 10.1% 6.6% 7.4% 4.1%
SRk 2.2% 6.8% 1.6% -6.5%

R A, 5.3% 10.3% 5.7% 4.0%

FHBE AN 55 RSk 10.8% 12.7% 20.7% 19.5%
RIERS . (eg: ETEERES) 0.8% -0.9% -0.3% -1.0%
SRR T E U AR A 1.0% 0.8% 2.0% -0.1%
B BANR S5 F0 105 B El 0.0% 0.0% 0.0% 0.0%
ARF)S IR L st #L 6.4% 5.9% 5.6% 6.8%
S PRI 55 N A R 25 M 0.0% 0.0% 0.0% 0.0%
A A SRS AR S 0.0% 0.0% 0.0% 0.0%
XWHEE . B G FR 0.9% 2.5% 1.9% 2.3%
P 0.0% 0.0% 0.0% 0.0%

ZEE AL 0.0% 0.0% 0.0% 0.0%

HE 2.3% 1.8% -0.9% -0.2%

XA B 78.0% 84.6% 70.7% 87.5%

NI BEER 3.1% -3.2% -7.6% -0.5%

ZHE -2.0% 0.6% 1.8% 2.1%

MeEidny 2.9% 0.8% 6.5% 14.5%

ZE K 6.9% 11.9% 15.5% 10.6%

HAth 0.0% 0.0% 0.0% 0.0%

N ABEK 10.9% 10.1% 16.3% 26.6%

T S 4T 11.1% 5.3% 13.0% -14.1%

HoAth 0.0% 0.0% 0.0% 0.0%

TR

o S AR, P AR AR LT

B ARFASH: 1. KPR ER, AREHAUFLEEESE, 2Q24 ©
B HREI B K 3.5%, &HbEAH LB LA 2.3%ZF 66.2%. 2. AE
PEME, BERFERRIEF, BERAGHIESE 5% %, Libhk
A SFARA 2.3%EFE 42.2%. SHANGEHTF IANEERERZHRE

T % 5%,

A& 10: XERITHFHILEH

R Gk
2023 3023 4023 1024 2Q24 2023 3023 4023 1024 2024
EBMBHR 2.71% 4.8% 2.1% 2.0% -4.6% 35.7% 33.4% 34.9% 34.4% 33.8%
RIBH 13.7% 11.5% 10.2% 1.7% 3.5% 64.3% 64.9% 65.0% 63.9% 66.2%
J& R A 20.1% 13.6% 9.5% 38.8% 40.0% 42.2%
B 3.7% 3.4% -5.0% 61.2% 60.0% 57.7%
BB 9.5% 9.5% 7.2% 2.1% 0.6%

TR RR: AR, FRIERT R

AN : FlibERE X

WHLEBRELZ BN ERFRAIRL-T -
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ZHOMGTAI SECURITIES

NCES

1H24 % dE LA R I T 16.9%, FilkfitidEaBigH k. 1.
BRIFPK—FERIILTHE 14.56%, MEE—FEY K. K AT
ks, ERERRG., R F LA AL AR R R ALXSFREALES
#eh, KL, BTRTRABATFLFEARLTRER S, Ehanalh
39.5%/22.5%/19.8%, 2. =& & ZBHRITHALIE &R B L 51 3F
19.68%, T ERLEAHHH, AP HRFTUEANAMELHIKE S
160.22 e, R 16.59 1, M@ 9.38%, I &2% £ R
ANFBEA IPO B 1A L6 3 A s ¥vh, TS R EBRTIE T

BE 1: XFRGTHFLEFUNR RS54

[) bb 38 5% =4
2022 1H23 2023 1H24 2022 1H23 2023 1H24
HFEBRUTA -5.7% -0.8% -4.1% -14.6%
FEBMBETWA -5.6% -1.4% -4.4% -14.1%
CRRGEE 5.2% 4.2% 0.8% 19.5% 2.8% 2.8% 2.9% 3.9%
REBRISEEE5HZTEERE) -12.1% 3.7% 5.9% -39.5% 10.1% 13.2% 11.2% 9.3%
ERFEEBABRRISZEE 14.1% 11.6% 11.0% 2.6% 5.8% 6.2% 6.8% 7.4%
RITEFLEH -4.9% 0.8% -2.0% -19.8% 38.8% 37.5% 39.8% 35.0%
RS -13.8% -21.9% -23.1% 0.8% 20.6% 15.3% 16.6% 18.0%
& RERTT -0.9% -14.8% -18.5% -22.5% 6.3% 6.3% 5.3% 5.7%
REREMZFRUSHESE 0.2% 15.0% 6.8% -4.2% 15.2% 18.3% 17.0% 20.4%
Hith -19.8% 9.3% -10.6% -28.3% 0.5% 0.4% 0.4% 0.3%
FEBEAAEIE -4.8% -8.1% -7.6% -8.4%

TALRIR: N EAMR, FRIERF LA

TARE: BARERR, REE—FHEE

BARBARSHEER: 1. FTREE— R RERBRR, 2Q24 B RAT
T RFE1.32%, FbrFHT . B RS AR FEIRILTE 14bp £
0.49%, BARBEHEMAK T RERRES F &, XiELFTHK &L 1.66%,
b vig LA 13bp. 2. MIEE—EAERTHIR K, 1H24 %
i 4 L9 6bp £ 1.45%, @B R R4 EH 5.49% % 109.68%, 1
AT K. 3. MERE—HREL—VHEE. KERLZFT L LI
10.24 A B 5 5 E 207.29%; 5 IRk £+ 13bp £ 2.73%.

BE 12: XGRITHSARE

WHLHBEEXLZBHEERF PS8 -
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A

ZHONGTAI SECURITIES /A} é] ,“5. ‘L-T-

4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 A thAESh | AR

TREE

VN 1.35% 1.34% 1.35% 1.32% 1.33% 1.32% 1.32% -0.03% 0.00%

ANREFAERE (REENL) 0.45% 0.52% 0.31% 0.56% 0.33% 0.63% 0.25% -0.06% -0.38%

ARFAERE CEiHED 0.73% 0.52% 0.50% 0.54% 0.53% 0.63% 0.49% -0.01% -0.14%

NEAZEHE R 47.85% 20.79% 24.16% 31.65% 31.65% 37.26% 31.03% 6.87% -6.22%

FVEHE 1.44% 1.45% 1.52% 1.51% 1.51% 1.53% 1.66% 0.15% 0.13%

[ESERENEYE V=S 2.79% 2.79% 2.86% 2.83% 2.84% 2.85% 2.98% 0.12% 0.13%

g E i 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 [ 35l | FFHEEE)

prig:ik 1.16% 1.28% 1.38% 1.45% 0.17%

EHIAR 86.10% 95.11% 104.19% 109.68% 14.58%

A0 K LA _L/HE R s A 0.78% N.A. 0.84% 0.00% 0.86% N.A 0.91% 0.07%

0K LA IR BTk 424 57.95% N.A. 62.52% 0.00% 64.71% N.A. 69.04% 6.52%

R 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 | FEHZEF | FHED)

G A CEFD 0.84% 0.74% 0.90% 0.85% 0.72% 0.72% 0.77% -0.13% 0.06%

Th% 7 R 182.62% 183.25% 195.16% 198.91% 197.69% 197.05% 207.29% 12.13% 10.24%

RAN I 2.47% 2.46% 2.63% 2.63% 2.63% 2.60% 2.73% 0.10% 0.13%

FARR: N B MR, PRI R

BRABNEIR L EA.Q2 B 3T -FAL R Ak b 32.41%, 3 kb 21 0.91%,
EFPBEREEFRTHE 1.18%, RAKALNAZTEIZRET _FX
”g'ilf(—FF%’}’m xﬁxkﬁﬁﬁo

BO—BFRARBRFLTRE, IHA B S—RTALRE, —BF K
RAEE, FTALRLESA A 10.3%. 12.25%. 16.34%, L4 ATk
-14bp. -15bp. 25bp.

WHRBRAELTH: 1. BHE: FEPRETREAAF RN B
0.01% % 10.39%., 2, B¥: HH P REHLARN )BT 0.14%E
1.77%.

NP LA RNAR : G LRI AR KL 24 0.182 T (4
), Atk KA A 135.16 1270 (AA) , e (54

&3 B T AN 8 LB AL AR G4 A1) A 32.36%, A BiAe H LAY E| Ik
B RiZ» A2 2025 F691 A 248, 24 14 8,

#HFN: N8 2024E. 2025E. 2026E PB 0.54X/0.51X/0.47X; PE
7.28X/7.28X/7.03X, XBHRATHEAKFELITRED, BE—IRK=A
HEA KIT. AEREERKRRE, BRAERZTRA, T R R
¥k REBARBRIFER, RAKITRY . FERERFRHKE
B BT PR, RIRREE,

ARIE o 8] F AR BAD K R EIE, S AETIMEE, FLEFHK
A AE AR FARXABIR, BAIFURNAKREE E 2024E/2025E/2026E %
#1115 908.1/908.4/934.7 1z (714 945.9/964.7/984.5 1)
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ZHONGTAI SECURITIES 28] I

B AT ZFTRRTM. A& 2T RATM. FIRAE LD TA
ij_o
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ZHOMGTAI SECURITIES

2 8] JIF

A& 13: X@RITEFIFNE

2023A 2024E 2025E 2026E | #lidk (B&H )

155,937
47,412
237,323
(78,317)
155,403
(58,093)
97,310
91,471

90,837

156,249
49,783
241,704
(79,762)
158,091
(57.914)
100,177
94,166
93,469

PE 7.10 7.28 7.28 7.03 % F) BN 164,123 159,139
PB 0.58 0.54 0.51 0.47 EX 1 2T IN 43,004 45,154
EPS 1.00 0.98 0.98 1.01 ERR N 237,942 236,649
BVPS 12.30 13.10 14.03 15.01 o % B B (77,369) (78,094)
B L RE A 0.38 0.37 0.37 0.38 A& AT A 157,668 155,143
BAIRE S 2023A 2024E 2025E 2026E /& (57,970) (57,928)
%A E 1.24% 1.11% 1.01% 0.93% AT A7 99,698 97,215
Nk EFE 4.01% 3.90% 3.80% 3.75% G F)iH 93,252 91,382
A BFFHEE 34T% 3.29% 3.23% 320% 3 BERN )4 AE 92,728 90,806
KEAEE (BF
BHAT & H 238%  2.40% 2.40% 2.40% )
& RAFRARRE  247% 239% 2.39% 2.39% TR 7,957,085 8,593,652
ROAA 0.69% 0.61% 0.56% 0.52% T sy 4,104,142 4,432,473
ROAE 10.53%  9.63% 9.02% 8.67% B Ak F = 859,642 945,606
AN 32.52%  33.00%  33.00%  33.00% ENN 13,806,414 14,896,104
Wik EHAENE K 2023A 2024E  2025E  2026E I 14,060,472 15,473,269
SRS N 342%  -3.04%  -2.01% 0.20% B 8,403,387 9,243,726
R PN 0.95%  -0.54%  0.28% 1.85% Bl b 5t 2,424,537 2,715,481
K& RTA)E -1.78%  -1.60% 0.17% 1.73% RATHR 1,619,636 1,781,600
12 & FE N 8] 4 A 12,447,560 13,740,807
b 0.60%  -2.07%  0.03% 2.90% i+ 8 R AT
#F RN -3.66%  5.00% 5.00% 5.00% AR R 12,961,022 14,313,340
B RA 9.08%  8.00% 8.00% 8.00% & A 74,263 74,263
)2 B BN B A 1,088,030 1,147,366
ERN 843%  7.89%  825% 8.26% #
B ARR 723%  10.00%  10.00%  10.00% P EAE B 1,099,450 1,159,928
i+ 8 R 829%  1039%  1040%  10.40% F AR 2023A 2024E
2023A 2024E 2025E  2026E W& 15.27% 14.93%
R E 1.33% 1.35% 1.35% 1.35% VAN W W 10.23% 10.22%
BEBER 197.41% 177.03%  162.69%  145.96% AT & 12.79 13.34
e 263%  239% 2.20% 1.98% RORWA 1.12% 1.03%
R FERE 0.53% 0.90% 0.80% 0.80% K A AR % 60.88% 59.19%

9,281,144
4,787,071
1,040,167
16,125,192
17,032,054
10,168,098
3,041,339
1,959,760
15,169,197

15,801,247
74,263
1,216,989

1,230,807
2025E
14.68%
10.28%
13.84
0.96%
57.54%

10,023,635
5,170,037
1,144,184
17,456,347
18,749,230
11,184,908
3,406,300
2,155,736
16,746,944

17,444,733
74,263
1,289,297

1,304,497
2026E
14.42%
10.31%
14.37
0.93%
55.93%

TR RR: AR, P RIERGT AT
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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 £

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 (BALRGERIS) .
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ZHONGTAI SECURITIES 28] I

TE£FH:

PRIERBDABRNE (ATRMA “AnE”) AAFHIERALEBEFRZERFTHIERRT TR 5 T4
ARERBEANANGEPER . KAXAR2BBUAKBLARERALAEF

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
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