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a&$@fk 349,983
FABRA(E T IE) 319,244
() 4.69
TAE(FE 77 ) 1,596,656
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-17.00%
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e TV ARAT V1R300

AR E

SRR E/ N2

PR BFEER) 2 G B A Fm BAE AR
A%

FlhMAN (BHT)

HKE yoy%

HAE (FFA)

HKE yoy%

FHROKHE (L)

P/E

P/B
| i MR ARIE 2024/9/2

VR SRIT 2024 SR BFHRELE2 0%; BELR, BUEREE

2024 %09 B 03 H

2022A

687,775
0.0%

259,232
7.5%
0.71

12.11%
6.61
0.74

2023A
687,282
-0.1%
269,356
3.9%
0.76
11.62%
6.17
0.68

2024E
660,643
-3.9%
268,630
-0.3%
0.75
10.78%
6.25
0.64

2025E
658,419
-0.3%
269,084
0.2%
0.74
10.08%
6.34
0.59

2026E
666,172
1.2%
273,861
1.8%
0.75
9.57%
6.25
0.55

RASRAT 2024 45 & ¥ 25 B YR ELIE K +0.2% (1Q24 $-1.9%), Wik EIE; &5
AR K 2.0% (1Q24 4-1.6%), Hi&AFRA AT EAT. EARRA, ALEEFMEAN
Flibigk+0.1% (1Q24 #-0.7%), EZFFE&ELF. FFELPAF H+0.6%
(1Q24 #-58%), F4:H R4, TpE eIt NERAR Lt 2ER
WE S AL E E R REFAT LR F ik A 0 Hrh, FHRES AR, LFEFRIL
7.9% (1Q24 4-10.8% ), HAbIE AN H+20.8% (1Q24 4 11.2% ). F|#EH
&, E¥F)aE5RER IR 2.0% (1Q24 4-1.6%), ¥R AFRAR LITEE
BT BNk a © T 5 2 R R 3L ik 4G T AT
‘ai 554 ElON: 2Q24 A BN IR +1.2%, ) §
£ 1.41%; EFFER

H ¥ A0 8 £ IR T AT 2bp
VH 34 8 £42 1Q24 E4T 1bp £ 1.45%, i a ST
47 11bp £ 3.08%, i ffs#ttEF L F 4T 10bp £ 1.83%.

TR R BN BRARIGERE. T 5% o, TRERERELT
%, 2Q24 12 F 3% 40 5264.80 12, F) bV 3 830.79 4@ }iv% 2+ /238 hn 1483.33
12, Bty 3 3633.37 12; KA ¥ in 493.82 10, Rtk 242.3112; Z3E3E e
3376.371¢, Bt %38 2457.94 1. =&, RIAAATIH AL RE B3R KY
3355, fesbihab FARR AnIR T 2GR ., A ERAE, Sk, R ERAN
AZETRMBREFFEREEOEIERR. SR BEF AL R TARY &
THRAR., 1. 3% 2 5B AR THE53%, L5455 1.6 Z12T, Rk
VI 22 HALA;, A EITE R ER 1 FEABL3.6 NE O EE 76.6%.
ML E LA, R EIES, FHAEHEEGHE TR 146 NEE
30.59%; B P H®E LE, #HEGFGEA P T HEBRIFRSGE, BIRRYS
4.3%, LI EAHBRFMTE 179 MG 05 E 41.12%; L G F LR 1.7%,
b s T4 1.24 A~ 45 % 36.06%.
FEBN: FEFREFALLFITEE, TFLXRHEAGHER, % 4F &Ik
AR EFF 0.6% (VS 1Q24 Fl1-5.8% ) , 454 F ARl 1b-7.9% (VS 1Q24 F)
}6-10.8%) , A HAbAE B R 1+20.8% (VS 1Q24 Flb+11.2%) .

KEFRE: RRERE, REEFHHA. 1H24 K23 REE 1.32%, %154
RIRWHF . $ 5 F0 T R4 M 0.55%, 3Rk EFF Sbp. %iE K3 b1k 1.42%,
55, @8 1.07%, 25 THE 1bp; @41 90 RvA b &R R 52.31%,
BEMEI 7.9 NE. REEEFE 303.94%, KL EF 0.72 AF LA B

HHUREEXZEHEERERIS
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ZHONGTAI SECURITIES 8] BT

4.0%, ¥RILTF4 2bp.

B EREB N3] 2024E. 2025E. 2026E PB 0.64X/0.59X/ 0.55X., R AL4RATH K
&R, AT, REERS, TAKRTHF. BAGAFME, 4208 T
bk, KRFERERMEGLF, BB AT, hIF EH PR,

B R QFTREMA. A8 28R,

WHLHREXZBHEEE P2 -
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ZHOMGTAI SECURITIES

—

N

soea) B

B E E+0.2%, #) &AL ek E X B BWIGREE; SF)HEF

+2.0%

RA4RAT 2024 F L FFEKF LI K+0.2% (1Q24 4-1.9% ), ik
B iE; AFER EK 2.0% (1Q24 4-1.6% ), ¥k AFRA FF EAT.
R EE, FIEABAR IEK+0.1% (1Q24 4-0.7%), EZRTE&
EoFs, EAEKRAF I+0.6% (1Q24 4-5.8%), F 4 # R tbiktass
%, BMeA&a LHNEAR L. TERME EEEREE R EfAT
o frak Al #rn, FR TR AAY, EFFRI-7.9% (1Q24
$-10.8% ), HAIEEIAF) H+20.8% (1Q24 4 11.2% ). #)EH
&, EFF)EEFEREK 2.0% (1Q24 4-1.6%), ¥ikAFRA
B EATEZR T MG RG4S EEE Ak ey FAT. 1H23~1H24
Bl PPOP. 384453 Bl 3 K 0.8%/ -0.6%/ -0.1%/ -1.9%/
0.2%. -1.2%/ -3.1%/ -1.9%/ -3.2%/ 0.1%. 3.3%/ 5.0%/ 3.9%/ -1.6%/
2.0%.

BE 1: RAARITILGE B AR

BE 2: RALRITFAGEFR I

15% 70%
60%
10% 50%
40%
5% 30%
20%
0% 10%
s 0%
-10%
~10% -20%
-30%
-15% -40%

O R QO OO AN AN ANV A AV ADAD AD D > A OO O AN A NN AN AL A aAD A axax

FELFEE P I PP EE FFFEEFPE PP PSP

2k PPOP A A0 K PPOP e
KR A AR, P RAEAFER AT KR A8 AR, P RAEAFR AT
B 2024 E¥FVHGFE RIS AT K4 ESTT#k 13.78 A

&y RARAHMAEE, EHLRGEEK1IANAE, REFFULRZEGE
T, BEE. FEF. RAATORTF. ARt kg TR E

R @48 LG RE TR D, QF 4 otk s ed fi o) 7t k4

vy @FE AR Bt LG a B &) T AKIRFT; @ AT L4 T &) TT R AT
Gl AT LG T kS B, AFRTRRIB L OFAE 48y
16 TR BT ES; @ALT Ak 4 64 JE 1) TT #R 32 R FS .

HHLMEEXZEHERF PR3-
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ZHOMGTAI SECURITIES

oea) BIF

BE 3: RABRATLHIHRIES (BRI )

BE 4: RALRITILEEISKIFD (BEIR )

1H23 1-3Q23 2023(1Q24 1H24 2Q23 3Q23 4Q23 1Q24 2Q24
HAE K 17.3% 15.7% 17.3% 15.9% 13.8% HAL K 5.7% 2.5% 2.6% 4.3% 2.4%
FEEY X -20.5% -18.9% -20.4% -16.6% -13.6% BEEF K -6.2% -3.6% -6.1% 0.4% -1.2%
¥4k 0.8% 0.3% 0.2% -1.8% -1.2% FF 4K -8.0% -1.2% -1.3% 10.0% 6.7%
b [ 3.2% 2.3% 2.8% 0.7% 1.3% A 3E 8 1.5% -2.8% 0.9% 1.1% 2.6%
A -2.0% -2.5% -1.8% -1.4% -0.2% AR A -7.8% -3.4% -25.9% 61.2% -5.7%
H & 1.2% 4.1% 2.2% -1.1% 0.9% & 2.7% 20.2% 15.7% -63.5% 6.8%
A 4.0% 4.2% 3.9% 2.6% 1.0% LS -2.3% 8.2% 2.1% 0.7% 5.6%
E=E 3.9% 5.2% 4.2% -1.8% 2.0% A A -14.4% 19.8% -16.1% 14.2% -7.3%

KR A GMAR, o RAERA AT

KR NS AR, P RAE KA PT

= FESHEBNAIR 1.2%, &ESR, KEHKBERE T, AHR
AR B KE

B 2Q24 FH) EMNIR+1.2%, W HF F 510 8 IR T AT 2bp £ 1.41%;
EFERRAHEE EK 1Q24 £4T 1bp £ 1.45%, K /Esh B E TAT
11bp £ 3.08%, § firswAt &F ML T 4T 10bp £ 1.83%.

BA 5: KLBTEFFHFEE

BRK 6: RALBITRLIRITH I 11.8&F

2. 40% 3. 80% 3. 00%
” 20 3. 60% 2. 80%
2. 60%
9 3. 40%
2. 00% ' 2. 40%
1.80% 3.20% 2 20%
1. 60% 3. 00% 2. 00%
1. 80%
1. 40% 2. 80%
1. 60%
1.20% 2. 60% 1. 40%
1. 00% 2. 40% 1. 20%
O O O O ™ — —m — N N NN MM MM OO OO~  — —  —ANANNNMMOMH”M I
5895885889855 85888858¢8 S885885855555558858
~ N MO T -~ N O JFT - ANOMIFT —~ANM”IF — N T ANNMIT T ANNDOT—ANOMT NI — N
— R FRALZ —— A LR MG —it e A RAE G
RiR: S MR, P RIERS AT kR A MR, P RAEHRAT AT

=, BT AR RLEM: B ARG RGBE

B R A, FRERERERTR. 1. B 2Q4 L5
Jm 5264.80 12, Rtk 3% 830.791¢. HF, *F/AN3Ehe 1483.3312, F
by 38 3633.37 12; R An 493.82 12, Rk 242.3112; 24
3w 3376.37 12, Rk %38 2457.94 10, —FF, RALBITTAER

WHLHREXZBHEEE P-4 -
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ZHOMGTAI SECURITIES

soea) B

EFSEAZ R KBS, Rkl AR iR T ZIEMN BN E. &M
LA, HlEl, RERBANAALZ TR EFFETETH ISR
B, 2. BRHIER: Rk 2.9%, LA LK FILER 1Q EA 1.0 4
B b E 30.6%. 3. RlF FRGHRRAT: Bl HBIR LR Y
40.4%, &AL THE294MNE N5 E 4.4%; HARRATHALIA L
¥ 7.9%, LALFFEHA06NEHEE 7.1%.

fiffsn: BUEFIAAEHF R TABEETHAR. 1. A%k 235/
FIRW T B 5.3%, £FHH0RY 1.6 714, Ry 2.2 51,
B BT &AL ER 1 FEREK3.6 NE 452 76.6%. AR
BELE, ARTIMPBELE, AR E AR LHE TR 1.46 /4
&% 3059%; MEFHELE, HEFHIGEA T T A2k G
#ik, Rl 4.3%, LSHEARBEFMTH LTINS EE
41.12%; L HHEIBY 1.7%, ShEFEm TR 124 NG5 5%
36.06%. 2. £ Ffh: KMFFILK 10.2%, £iHE T &gt
0.7 NEHEZ 6.8%; Rk AMFIRILIZK 20.4%, &ibit b fitk LA
2.9 4% % 16.6%.

BE T: RLBFTHFTHIEKIGR

1023 2023 | 3023 | 4023 1Q24 2024
BEIIETR (BAT) 609,559 | 538,174 526,480
POWVNIZE 511,670 | 295,262 148,333
HAER (BERE) 603,513 | 466,539 | 321,600| 683,863 | 485,970
PMARFK 358,409 | 73,613 | 106,726 49,382
=i -339,820 | 91,843 | 171,277

POVl 92% 84% 55% 28%
Nabtt (BEHR) 68% 99% 87% 55% 92%
MRRALE 25% 12% 20% 44% 9%
EZEAEE 15% 32%

S ES it T I]zl% o | 10w [ 7ow B 30%
BEIIEER (BAT) 536965 | 563321 | 41843

S et 39% 5% 154 1% | 3 88%

_/')2‘:\7*"'%/@ AN M%B’\, qu—i\iﬂ:-fy)‘faﬁ%ﬁfr

HHLMEEXZEHERF RIS 5-
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ZHOMNGTAI SECURITIES ANE) BT
B & 8: KALRITHE &/ Foit & T (7 st # IR
b3 iR &

*E 3Q23 4Q23 1Q24 2Q24 3Q23 4Q23 1Q24 2Q24
N 2.5% 1.3% 5.5% 2.2% 57.5% 56.4% 56.5% 57.9%
R 2.4% -0.5% 10.9% 1.0% 33.2% 32.0% 33.7% 34.1%
UK EEHE  3.5% 2.3% 4.8% 3.3% 35.6% 35.3% 35.1% 36.3%
N ASE 1.3% -0.3% 6.7% 0.6% 20.9% 20.1% 20.4% 20.6%
-3 22.5% 40.8% -54.4% 56.5% 2.4% 3.3% 1.4% 2.2%
HERR 4.0% 7.1% 11.4% 2.9% 27.0% 28.0% 29.6% 30.6%
Bk kit -5.1% 1.0% -3.3% 7.9% 7.3% 7.1% 6.5% 7.1%
B ok -2.7% 6.8% -9.6% -40.4% 8.2% 8.5% 7.3% 4.4%
4 BF A 1.8% 3.3% 5.2% -0.3%

ki 3Q23 4Q23 1Q22 2Q23 3Q23 4Q23 1Q23 2Q23
B3 2.0% 0.1% 7.7% -5.3% 81.5% 79.0% 80.2% 76.6%
KAk 7.1% 7.2% 2.0% 10.2% 6.1% 6.4% 6.1% 6.8%
Bk fi 5 -3.7% 21.7% -0.8% 20.4% 12.4% 14.6% 13.7% 16.6%
it B ftE At 1.6% 3.3% 6.1% -0.8%
TAL R 23 MR, F RAEFFR P

BE 9: RALRLT 2023 EH58 G444

v 2022 v 1H23 - | 2023 v 1H24 B

S 16.0% 13.8% 15.5%
g 2.2% 8.4% 4.7% 7.6%
EHEAl 0.8% 2.2% 2.1% 1.1%
Btk 0.6% 2.9% 1.0% 1.9%
REEH. CHEFIRPBLL 9.3% 10.4% 12.3% 10.9%
BB, MERKEEFFIHEBR 5.0% 9.9% 10.7% 5.7%
R 18.6% -15.4% 1.4% -10.5%
#EfEFE 9.8% 6.7% 10.7% 3.4%
FREMRS RS 10.1% 15.4% 13.4% 16.4%
KF. BRI AHISETER 6.0% 10.7% 9.5% 8.8%
HE 5.1% 4.3% 2.3% 5.9%
PIYNEN 83.5% 78.6% 81.9% 66.5%
PAEIEEK 4.0% -1.5% -6.2% -5.7%
Hiins 0.8% 0.6% 1.8% 4.1%
HZERK 0.6% 3.4% 5.2% 5.1%
LEMER 4.2% 6.0% 6.0% 12.0%
Hitk 6.9% 12.9% 11.3%

NG 16.5% 21.4% 18.1% 33.5%

FARIR: N8 MR, FRAERAFIT

HHLMEEXZEHERF YL 6-
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ZHONGTAI SECURITIES 23] ETR
BE 10: KAIRITFHRIEHRIGE
[ b & kb
2022 1H23 2023 1H24 2022 1H23 2023 1H24
FHH 5.8% 5.5% 1.9% -4.3% 48.42% 44.76% 42.91% 41.12%
B 24.62% 29.26% 27.58% 11.39% 49.18% 52.85% 54.58% 56.51%
JER AR 15.5% 16.4% 14.2% 8.0% 60.59% 59.38% 60.20% 61.57%
S B 12.9% 18.3% 15.8% -1.7% 37.01% 38.23% 37.30% 36.06%
H A 16.8% 10.1% 20.3% 3.4% 2.40% 2.39% 2.51% 2.37%
B Ak 14.6% 17.0% 15.0% 4.2%
FAL R R 8 MR, T RAEAF T

W AREHON: FAGREH LI, k&L R LR

B 4IRS R K EA 0.6% (VS 1Q24 Fl16-5.8%) , #F4 FIKAR
H-7.9% (VS 1Q24 Rl 1t-10.8%) , #Hpbdk &N R +20.8% (VS
1Q24 FIpb+11.2%) . 2024 4 E¥4, #AE 8. HF 5 A4k
BN & IEIL 19.9%. 12.9%F 7.1%.

BR 1: RAIRITHIFEHNF I

BR 12: KALERFTFFEHN & F RN

700.0%
600.0%
500.0%
400.0%
300.0%
200.0%
100.0%
0.0%
-100.0%
-200.0%

— AR R

1Q21

1H21

3Q21
2021
1Q22
1H22

A AR A

2023

1H24

25.0%
20.0%
15.0%
10.0%
5.0%
0.0%

1021 I

1H21
3Q21
2021 |-
1Q22
1H2?
3022 ==
2022 RS

w5 E SN L

1023 I
1H23
3023
2023 |

1Q24

[ REERS PN

FFHABAR RN & E

CHHD

8.0%
6.0%
4.0%
2.0%

0.0%

1H24

KB AWM, b RIER AT

KR ANEMAR, FARIERF R

A, KARE: RRERE, XERAHIHA

1. RR&E.

FRREEMZ, RRAERDEEA. 1H24 R38R R

£ 1.32%, R 1FERFRFTF. £EFRRFE R 0.55%, IRk
LA Bbp. 2. RELE—KERRIFEE, 1H24 RRLRATRE
R & 1.42%, L5mEF-F, 3. @i E ——ahEAaE, ol

_))%t/r& 1

WHLHREXZBHEEEPHS-T -
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ZHONGTAI SECURITIES 8] BT

% 1.07%, RF#MTFHE lbp; #1990 RvA £ &R R 52.31%, #&-4F
MEFTONE. 4. REFLE—REBER|RLEA. 2 FERK
& B 2% 303.94%, IR EFF0.72 NG oad; AT 4.0%, FRILT

& 2bp.

A& 13: KRBT R EHFA
RR$EE 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 RT3 FLEFH
FRE 1.36% 1.35% 1.35% 1.33% 1.32% 1.32% -0.03% 0.00%
ARAERE (£FF4) 0.45% 0.50% 0.33% 0.09% 0.50% 0.55% 0.05% 0.05%
FRAERE (RitFH0) 0.45% 0.48% 0.44% 0.39% 0.50% 0.52% 0.04% 0.02%
R E 8.19% 17.87% 17.96% 17.47% 17.85% 26.15% 8.28% 8.30%
Xz £ b N.A. 1.44% N.A. 1.42% N.A. 1.42% -0.02% N.A.
(KIE+AR) /EHEH N.A. 2.79% N.A. 2.75% N.A. 2.74% -0.05% N.A.
WA 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 BHE ) BRENEH
[ kS N.A. 0.99% N.A. 1.08% N.A. 1.07% 0.08% -0.01%
/R N.A. 72.95% N.A. 81.30% N.A. 81.02% 8.07% -0.28%
HHIQ0 KA L/ A B R N.A. 0.58% N.A. 0.59% N.A. 0.69% 0.11% 0.10%
A0 K VA L/ R BT A N.A. 43.15% N.A. 44.39% N.A. 52.31% 9.16% 7.92%
RESRE 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 R E 3 FLEFH
FRARA (ER) 1.11% 0.93% 0.82% 0.66% 0.96% 0.84% -0. 09% -0.12%
KEBEE 302.61% | 304.67% | 304.12% | 303.87% | 303.22% | 303.94% -0.73% 0.72%
B/ RBEER 4.12% 4.13% 4.09% 4.05% 4.02% 4.00% -0.13% -0.02%
TR R: 8 MR, P RGBT
JE: NAH MRS E AR E K

. b

B P FERN: FREERRANEREART 0.1164 T (4
) o ARRFE S BA FEHAR G SRS ITEH (Tt 2025 F 1 A
7 B ) BLH BB A, A BRILETHET 2025 1 A 8 A £
A, H B EFUHE RiLT 2025 F 1 A 24 B AT,

B FARARERLH, BO—BFRAAREAR TR, —FEABC—%
RRIRE, —BRARRE . FRLEFESHH 11.13%. 13.76%.
18.45%, ¥fik-24. -1. +5bp.

B AT RBRAR: ¥ AETREE (REA) AR EHF

0.01%Z% 8.73%. BHF: B8 k4 FA PR35 BIF 0.05% %
0.88%.

HHLMEEXZEHERFE YR 8-
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ZHOMGTAI SECURITIES

soea) B

BE 14: RARGTTABFFHFEGL (2024 _LFF)

T RBEEAm

HEKE ()

P ICEREARIFELRE
thiE NRHAE M EED
EEPREEREANFRLT
SEHSRBEESERR
FREDRBEEARLQF

P ERE AT

P EIESERRNBIRAE
EEBRRAEEERRAT
PR ERFEERRIEQT
P YEERIERRDBIRAT

&

FEs
T
e
R
ek
T
T
T
R
T

140,488,809,651

123,515,185,240
30,536,375,023
23,520,968,297
3,063,767,366
2,518,891,687
1,842,751,177
1,259,445,843
1,255,434,700

755,667,506
328,757,296,490

1,666,040

-206,517,522

HERHFTEH (K) &EBRALS )

40.14
35.29
8.73
6.72
0.88
0.72
0.53
0.36
0.36
0.22
93.95

H B ) 2 3h (%)

0.01

-0.05

KA E) MR, b ARAEAFIT T

A 2 5) 2024E. 2025E. 2026E PB 0.64X/ 0.59X/ 0.55X. £
WARAT IR SRR, AR E, REES, FAKPRA. B4R
NAME, FERIETE B, T RERESST, EPMRE, fH

«i“gj%” .i_-[;_zg\o

ReRT7: 2 FTRERA. A& 2ETRAHMA,

HHLMEEXZEHERFRIHRH9-
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ZHOMGTAI SECURITIES

B % 15: KARITEFIFTNE

EFECEH 2023A 2024E 2025E

PB 0.68 0.64 0.59 0.55 F4: % kA

EPS 0.76 0.75 0.74 0.75 BN

BVPS 6.88 7.35 7.90 8.46 A H R EHF

F T ALA 0.24 0.23 0.23 0.24 &A1

B AIAE A 2023A 2024E 2025E 2026EE &3

& E 1.54% 1.31% 1.22% 1.15% #LAT A+

KM EE 3.82% 3.60% 3.55% 3.50% #tJ6 )i

£ LT AKEE 3.30% 3.06% 3.03% 3.02% Y3 ko 8 4 A1
HAT B F 1.79% 1.70% 1.70% 1.70% pgaliks & e p N

it & R AR 1.97% 1.91% 1.92% 1.92% B # & 51

ROAA 0.73% 0.64% 0.57% 0.53% M AR5

ROAE 11.62%  10.78% 10.08% 9.57% R k3~

ARAN B 34.24%  35.00% 35.00% 35.00% 4 &3~

b 45 b HAE 3% K 2023A 2024E 2025E 2026 EfaiaX:3

SRS SN -3.10%  -5.00% -0.80% 1.10% ##

RS ON -0.10%  -3.90% -0.30% 1.20% Bk i 4

AR & AT -1.90%  -5.20% -0.50% 1.00% K474 %

V2 & £\ 8] 4 A 3.90%  -0.30% 0.20% 1.80% & 7 A

B F LN -1.50% 0.00% 0.00% 0.00% f 5 & %1

FB A 14.42%  10.00% 10.00% 10.00% R% A&

ER N 17.60% 6.90% 7.20% 7.40% 13 B F N B IR AR AL SE

BAREH 14.96%  10.00% 10.00% 10.00% A7 # AL & 37

it 8RR 18.60%  10.60% 10.70%

RRE 1.33% 1.22% 1.15% 1.10% HBs AR H
WEFEF 305% 311% 307% 297% ATAT &

E e 4.05% 3.79% 3.53% 3.27% RORWA
FRAERE 0.39% 0.35% 0.35% 0.35% M A 7 £

2026EQ#)EH % (F7H )
PE 6.17 6.25 6.34 6.25 %A BN

2023A 2024E 2025E
571,750 543339 539,254
80,093 80,093 80,093
687,282 660,643 658419
(235296)  (231,225)  (230,447)
443352 420443 418268
(135933)  (101,878)  (99,035)
307,419 318,565 319,233
269,820 269,187 269,752
269,356 268,630 269,084
2023A 2024E 2025E
22,564269 24,820,696 27,302,766
11,213,713 11,774,399 12,363,119
3,405,816  3,065234 2,758,711
40,034,705 42,788,652 45,865,751
39,872,980 44,548,944 49,176,502
28,439,295 31,283225 34,411,548
5263377 5,789,715 6,368,687
2,295,921 2,755,105 3,306,126
35,998,593 39,828,045 44,086,361
36,976,122 41,487,547 45,923,293
349,983 349,983 349,983
2,889,248 3,053,150 3,244,282
2,896,867 3,061,397 3,253,209

17.14% 16.71% 16.37%
10.72% 10.71% 10.76%
13.76 14.55 15.12
1.28% 1.16% 1.09%
56.03% 53.66% 52.01%

2026E
545,053
80,093
666,172
(233,160)
422,516
(97.471)
325,045
274,663
273,861
2026E
30,033,043
12,981,275
2,482,840
49,282,428
54,310,718
37,852,703
7,005,556
3,967,351
48,825,610
50,860,010
349,983
3,441,045
3,450,708

10.70% pig YR 2023A 2024E 2025E 2026E,

K ERE 2023A 2024E 2025E 2026 Ef &3

16.02%
10.78%
15.74
1.04%
50.39%

TR RIR: B WA, W RAERAT AT
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ZHONGTAI SECURITIES 8] BT
FHIREHA
R | HHH
FEN | TR EK 6~12 4~ A A AR R B A £ 45 200k m@ 1 15% A £
B W | MAAK 6~12 /> A RAast R 21 18 SR M /2 5%~15%Z 4]
) HA | AR 6~12 A A AAExT R 1A 48 20K 18 £2-10%~+5%Z 4]
BIF | AR 6~12 AN A AARXT R B4R Sk i@ £ 10% 0 1
¥ | AR 6~12 A Rt R A E SRR A 10%0A £
A7 LR LR P | AR 6~12 AN A 3t F) 21 AR 2R AR RE £-10%~+10% 18]
B | TR K 6~12 /A~ A AR 2140 45 50k b8 /2 10% VA &

HE: IWPBATEAIRE LA B EH) 6~12 4~ A R3] RN ( AT 4540 ) A8t R B A 45 S0 At 7 3% R AL,
P A RET LRI 300 $840H A0 AT A ZHURSE (ART PR AR ) R T S (4Hat
TSk ARG ) AR, FATHUABERE AT BAEH A, ERT UL 500 155 ADTE T 456
Fedh A (AABLEARRIN).
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[PIEiE3S

ZHONGTAI SECURITIES 8] BT

&5

¥ RIEFBRA Bnd] QAT EAR “RNE” ) BAYEREAREEERRSHTHIEFART S L 5 T4,
ABEAARNE)HEPIER . AN RARERAKIABERALAES,

AARAE I T AN B) B LA AT A TTAZ 69T AT R BB TA, R T Z AR ILE, R IR &
AN, G5 T ZAETH Z 7 B RF A, RN E) ) RAZTRARIEX A3 o) s Ao TR, BLRIREF
AR B, BN RBRIRE AR AT R A BT 69 F1B7, T AR RARHREE, A a) xt RIREPT 15 & T AR A
BB ket FH TSR, RTH LY AAT RIS 6 ARG, AREFTRG T 2B, FL. F LA
M RRBL R PAELREZR, R BRAEFTER . FE. 2t RALE ) LB, KN E) Ttk E P oo R
P RAARAE BB AT IR, KIRE P AR IR BIR G TR ESNAE P, FHRE P AAE )12
.

TIHA NG, HHE ., BEFMELT, AnE) R A BAEF AR T 6944 A 2F7 5| BAAEFTH & R
AT AL,

BRALER, BFRRAFHHILT, A8 BRI 8] 09 KRN T Re 2354 I F 3 &g 20 8) PTAAT 494E
FIHATR S, FET i A X 2N 8] B SRR R BRI TARAT . W 580 ) ook 7 o 3 S AT 2R IR 5. A
8) B H AN 8] 8 K BRAAM) AN AT B ARSI LA AT LR A R T M F 0912 8.

AIRERAT “F RIEFIRDH RG] FTA . FhRZANE BEIE, 1 THMFNA, TIFF AL 3
ATAEATR XA ER . R A, A%, #8. A, LK, BRFAREHATH BREGM D RIS,
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