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ZHOMNGTAI SECURITIES

FIERIT (002966. S7) /4R1T  IESFMRRE/ LB ST 202408 B 31 B

R EANEH) 2 8] B AR BRAEE

THHAE: 7.01 1 2022A 2023A 2024E 2025E 2026E

AT A BFLHN (FF L) 11.697 11.811 12.364 13.079 13.852
o % % yoy% 8.7% 1.0% 4.7% 5.8% 5.9%

HLAEHATF: S0740517030004 FHH (B L) 3.918 4.601 5.166 5.827 6.610

Email: daizf@zts.com.cn 3K E yoy% 26.1% 17.4% 12.3% 12.8% 13.4%

T AR HRRE () 1.07 1.25 1.41 1.59 1.80

HF M 11.49% 12.27% 12.53% 12.87% 12.27%

#LIEF %5 : S0740519050002 P/E 6.56 5.59 4.98 4.41 3.89

Email: dengmj@zts.com.cn P/B 0.72 0.65 0.60 0.54 0.43

FANE FH i BEAARAE 2024/08/31

Email: qiaodan@zts. com.cn

. EyEF

A A RA B EEREZE: AN RSN R R ARBRR ., BT SR

I 7 IE) 3,667 By &k, BESE—F TAT, AR A3, a8 oIk R A PRIk

gﬁ&fﬁﬂﬂ o E, AL AR T A S EE, AAE T ALEMON T, B R it

dl - , N e o . - .
FAA(E T R 25,704 Blrb3gsx A 1.2%, THIK; A3 FZREEEREFEL, »a8FFAER TR
RABTAL(E 7 ) 25,136 RS T 5 0.2%E 12.1%, RARMRFAAMEIERGSH,

A5 47 db—70 A Y3t b

B OAAEN: Q2 4A)BMAIFRLL TR 4.25%, — TR EETHREERK, 5—F%

. @A RAT B EE A LR, —F XL EFLTAT 11bp £ 1.47%, 43

o B—FE#—FF K. ¥R ZHKBEFEFRLTIT 17bp £ 3.77%, A fiantt &%

. FUTAT 1bp £ 2.14%, #.& £ TFTHA—REHK, TEF R THOPHLK.

sm MR LR, —F AR TR —F RSO T NT L, L354FALEHN
=1 ERTHE.

T B R AGERALH: HEATE-—FESENEA LT HRE, EXF BB

. AEE, SR gRELYE, ERASLEXRARFRREK, 1) 75: &F

L, FMNBAT = F R EERFAEN 32410, BESFRMTHE 1199121, K

B ARE, R 2o ——F F kA, 5F LFFEKRR A8 /X 317.21C,
BRESFRIMTHE 46%, TERRESK, XE2RG EFFA-——FFZ LAY
AWy EFERM . FMNBITHSFHRAMLEF PN E, —FRAFFRNMOLEK
AR L —F E R, A FEHRT — & L. GHE, ZFEMARUAFT A
HAZ, NMEAEAR TR, ZF 53N (5248) INTES A #5% 70.1/-37.7
fCTo MENEFF R, EFFHEAEL L X fo = b A5 H &Ly
B H 32.8%/28.6%/24.1%, AR T A ANFIEE £ 7). 2) B HONBAT EFFA
WA 514110, % 2023 F R A K 3.3%, AP —_FF¥K 4151, Lits K
MILETHEOTAB D EE 69.7%. NEPBEME, HEAFEKRIE, ERMPL
W AKERHYB R, ERADLEHRFESHELERK 20.8%F 21.0%, &it
KRR,

B RERE: ERREBRR, @A LA, 1. FREA—TFRERERZ.
1H24 M AT R 0.84%, FRHARFF T o B SRR R £ s B IR LTI 1bp
£ 047%, BHRFEHFEEKF. ARXRRAEAF @, Xz £THKEL0.88%, Fik
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ZHOMGTAI SECURITIES

NCES

LA 11bp. 2. EHEE—@HER—x L. 1H24 @ EEFm LA 21bp
% 0.93%, @45 RR A LS 24.07% % 110.3%. 3. HEEE—RE B
Fo WEBEZERILTHE 477 A B H EE 486.88%:; LT ILIRILTIT 4bp £
4.10%.

B A HEN: 3 2024E . 2025E . 2026E PB 0.60X/0.54X/0.43X ; PE
4.98X/4.41X/3.89X, A S EMAFM, sHABT DA R4t dh; BEBEIETRF
ENFRRAITREZENEREKR, RARKNEEEH, TERBULETRL, T &
BEf, ZAEURE. B EN RE, EURERIE.

E: ARIEN B FARBAN K ENEKIE, BAVALET HMNBAITERE K, kS BT EE,
12 A AR A8 1%, 2024E/2025E/2026E & 4% 4 123.6/130.8/138.5 1zt (RAIEH
120.5/126.5/132.8 1z t.) , ##)iHA% % 51.7/58.3/66.1 1zt (J&{h# 51.5/56.7/62.4
) .

R 2FTHALAY., N8 2BRRMM. TR & L3 TR,
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ZHONGTAI SECURITIES 28] R
A& B X
BE A FHBRITLIEFERFTEL ..ot -4-
B#E 2: FMBEITLELFERIEE ..o, -4-
B# 3: FMBEFTLRGFERGD (FERRIEED oo, -4-
BE 4: BHRITRGHKGFD (BFIFI) oo -4-
B# 5: FMBEFTLEEFRFEETR oo, -5-
B& 6: FHBRITRFEFRMBEIFEE oo -5-
BE T: BHRITHSERAHERAEERE ..., -6-
B % 8: FHBESTEENHEFHHABRAERIE R ..., -6-
B & 9: HMBITHFBIFTHEFTH LG oo -7-
B & 10: FINBRITHBRIER] oo s -7-
BE M: FHRITHFEEREAR IR GIF .o, -8-
BFE N2: FHBITHSESEE oot -8-
B 13: FBRITBFAITIE ..., -10 -
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ZHOMGTAI SECURITIES 2 5] :‘5-. a

BAV I RRIAER

B RNRAT 2024 F_FEERBERY SR E, LEE—F T, HHE
%Aﬂmﬁi,TkAa¢ﬁﬁWﬁﬁ&¢ HAbAE 8 AR T 2
Gim ¥, A AT AN TIE, FACEARR TR g% A
1.2%, BHAK; N8 FFREEREERT, Na4FERHTRL
WIREE T 5 0.2%ZF 12.1%, RAREARAEEKGEH,
1H23/3Q23/2023/1Q24/1H24 /- 3) R A27gdk. PPOP. Y3444 4 5|
) 13 K 5.59%/2.0%/1.0%/1.1%/1.2%; 2.9%/-1.2%/-3.8%/-1.7%I-
0.7%: 21.0%/21.4%/17.4%/12.3%/12.1%.

B& 1: FHNRTLEG R B & 2: FHNRTRGEFRL
30. 0% 40. 00%
25. 0%
30. 00%
20. 0%
15. 0% 20. 00%

10. 0%
10. 00%
5. 0%

0. 0%

=31e PPOP A 2k PPOP %A

KR NS WAk, P RAEFA LT KR NS MR, P RIEFA LT

B 1H24 L5 RARR L KIFH: EQ TR LG E T AL, Hiedel, K
. AOTRBAFTAHSLE, FFEF. AA. Sl @WAERT K
THAFI, AT LG TRELEGR: 1. FFEF_F K AIE, 2

WL hg R @ TR T 3.4 MBS E. 20 AN LG KRS 1 AAF 5
o 3y ABT LA R TAR T 0.2 A 9 8. AFRRRBMETHR:
1. 2R R EAER T, AL Ak 4y éﬁiﬁm%}\'}ff““’f 19408 %
Bo 20 BFEREZFRB—F T, T@RAKT K04 B R, 3. &
WA & — F B3R A PTAE, MG e TR T 14N 8 5 5 4, h&xt
LG TR T I 1.6 NE 5 5o

BE 3: FHMBITLGHRGH (REFE) BE 4: FMBITLEHKIGFD (EFH)

1H23 | 3Q23 | 2023 | 1Q24 | 1H24 1H23 | 3Q23 | 2023 | 1Q24 | 1H24
ABHEK | 155% | 154% | 155% | 16.2% | 14.3% AR 55% | 28% |18% |53% | 4.6%
g1 1% | -11.4% | -13.8% | -17.0% | -17.4% AREFKR | 52% | -43% | 27% | -40% | -8.8%
F4% 01% | 04% | -11% | -61% | -27% F4% A15% | 02% | -5.6% | 123% | -4.7%
Apedkk | 17% | -24% | 03% | 8.4% 7.0% FALE & 10.3% | 5.0% | -1.7% |51% | 8.2%
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ZHOMGTAI SECURITIES

28] R

ARA -2.6% -3.2% -4.8% -2.9% -1.9% A -2.7% -2.4% -13.4% | 23.9% -0.7%
#E& 16.4% 20.2% 20.6% | 14.6% 13.0% #E 5.1% -1.8% -0.5% 17.2% 2.0%
HAL 2.1% 21% -0.3% -1.4% -1.2% ok 1.1% -4.1% -3.8% 12.2% 1.4%
e AH 21.5% 21.1% 16.5% | 11.4% 11.1% BE A 2.6% 14.7% | -26.0% | 71.9% 1.9%

KR NE MR, P RAEFA AT

R: AR, b RIE R AT

BAEBN: Q2L TH 4.25%, &EZFHEH AR

B Q2 A EMAFRILTR 4.25%, —FT@E&EETHRERK, 5—F &
BRBEAF BAE MM LRK, —FZE LT 11bp £ 1.47%,
MR —FRE—F T KA PR EFIFRLTIT17bp £3.77%,
RAR AT SR IFITAT 11bp & 2.14%, & E2THA—REH, i
BTN LR, AR LR, —FEMEETRAE—FA
B E LT 4k, A SN ER T R
BE 5: FNRITEFFRAFELEENA B £ 6: FHNRITEFFNMEF/FEF
2.30% 5. 00%
2.20% 2.90%
2.10% 4.50% 2.70%
2. 00% 2.50%
1.90% 4.00%
1.80% 2.30%
1.70% 3.50% 2.10%
1. 60% 1.90%
1.50% 3. 00%
1.70%
1. 40%
1.30% 2.50% 1 50%
10212021302140211022202230224022102320233023402310242024 \@\w&\%&\ R ,LQ;L'”%@W RUR S

— RN E

S D D D ax
& &S
g,

—t AT M EE et R R AR ()

RiB: AR, P RIERS LA

R NS AR, P RIERAF LT

T RRAERBLEM: HEARE—FEAJENER L ZAE

K% —ERAREHFHAE, HAFAH £, 1. F&K: HIM4%
FoEBEFERAMES 324100, BEFRHMTH 119911, &
RBEARE, TLEE——FERA, 5SF LFFERRZTINEETR
#* 317.21C, BEFRAHMTHE 4.6%, ThEBESIK, XEEREEF
FAE—ZFFZNBIRT AN EFER . HIMNBAT S F A bR
EmATE, —FRELFRMOCEEZHOAK E#H—F ZH, H_FF
T —RE R ERMEME, ZFEMRUIATEA L, NTAR
BHB TR, ZEEMN (5Z4E) INTE S #H%K 70.1/-37.7 12
T, BALEF ZIE R E+0.5%/-0.9% % 36.7%/15.1%. 2. kK&
F: MABTAEIFLAF 5.1%, LFLRA 124080 5F
37.2%. 3. BHAKATFR LT = ATHARR Y . Ly A E-10.3%
#21.6%, &t TR 094 B L EE 11.1%.
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ZHOMGTAI SECURITIES

AR 32

R —ERAFABBEE K, 1. FR: FNRIT EFF8 AR

514.11¢, % 2023 R A4k 3.3%, L P —_FE¥K 4151, &it&
FHETHO0TAE N EE 69.7%. 2. £ fifh: —FZ A ARk

AT AR T A-6.1%F= 11.6%, &t G & 0.7 Aan i E

30.3%.
B# T: FNRTHSZ LR EEH 52
IR R & kb
2Q23 3Q23 4Q23 1Q24 2Q24 2Q23 3Q23 4Q23 1Q24 2Q24

7w
o3 5.7% 1.9% 1.4% 9.7% 1.0% 51.2% 51.8% 51.1% 52.1% 51.8%
B (A E ) 7.9% 2.0% 2.5% 13.9% 3.1% 33.9% 34.3% 34.2% 36.1% 36.7%
AR B 1.6% 1.9% -0.7% 1.2% -3.8% 17.4% 17.6% 17.0% 15.9% 15.1%
X%y 5.0% -1.5% 4.0% 3.2% 5.1% 38.0% 37.1% 37.5% 36.0% 37.2%
Bk kAT -2.4% -0.7% 4.5% 10.0% 3.2% 3.7% 3.6% 3.7% 3.8% 3.8%
R i & = 2.4% 4.9% 5.9% 15.8% | -10.3% 7.1% 7.4% 7.6% 8.2% 7.2%
4 8% A 4.9% 0.7% 2.8% 7.7% 1.6%
il

2023 3Q23 4Q23 1Q24 2Q24 2Q23 3023 4Q23 1Q24 2024
A 3.7% -0.9% 0.3% 13.0% 1.0% 70.0% 69.2% 67.4% 70.3% 69.7%
R A% -3.5% 2.8% 16.0% -6.6% -6.1% 12.4% 12.8% 14.4% 12.4% 11.4%
B i f 14.4% 3.2% 4.3% 2.7% 11.6% 17.5% 18.0% 18.2% 17.3% 18.9%
it g At 4.4% 0.3% 3.0% 8.3% 2.0%
TR R N8 MR, P RIERA AT
B & 8: HHNRITEFHHF T HAMBEA LA TR

1Q22 2022 3022 4Q22 1Q23 2023 3023 | 4023 1Q24 2024
BEIERR (Zx) 159.1 91.1 69.4 54.0 180.1 152.2 55.1 40.3 284.8 324
HARK (BZE) 98.1 57.6 24.8 52.8 137.8 136.7 36.6 475 2733 70.1
D ABEER 61.0 33.6 44.6 1.2 42.2 15.5 18.5 -7.2 115 -37.7
WA G (EER) 61.7% 63.2% 35.7% 97.8% 76.5% 89.8%|  66.5%| 118.0% 95.9% 216.5%
DEEAEE 38.3% 36.8% 64.3% 2.2% 23.5% 10.2%|  33.5%| -18.0% 4.1% -116.5%
e b s B el 24l 1sewll | 144400 4210600 356wk | 1206 | 9.4
BEmgER (Zx) 240.5 96.8 102 | 1025 3674 130.3 | -335 10.3 472.6 415
EES it =l e L s3aw[ [ | 215 230 1228w B 774 B ] 27560 -7aul]  2.2%
T RR: A MR, FRIERH LA

ARk mdr: EXFRTUANDPABEA L, ERALLAXHRIERIEK

BRBQPH: 2024 S LFF, HMNBATHHE KRS B A A 3Tk
1. sFAMEGH 3 & pbdk 2023 FRA 244 A8 9 5 E 108.2%, &
AXE, VSR L RFRBATHK. LFFAEEE L 4
%k £ Ao B H b R B Ee 4 A1 A 32.8%/28.6%/24.1%, #’Jﬁwh‘
NI E . 2. BERTALNE, 2ERLLTERS, £

A, LFEFMABEBTEE L ILEFWA S 1.1%E 2.3%:; F ﬁ'

b EA 2.1% % 6.1%; LEW#H3 LI T 27.6%%-16.7%.
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BE 9: FNRITIEF ARG H

2022 1H23 2023 1H24

A R H ik 0.9% 1.7% 2.2% -0.7%

il gl 21.4% 23.4% 19.2% 23.1%

S|4 2.3% 3.7% 7.9% -2.4%

Kk 0.1% 0.1% 0.1% 0.1%

=l 5.9% 12.3% 16.2% 31.0%
TiBiEk . CAEF I ELL 4.2% 3.1% 2.9% 2.6%
BT RS OK AR = LR R Al 1.3% 3.9% 2.9% 2.4%
a4 -1.0% 1.9% 2.5% 1.6%

kA E e 7.2% 3.9% 8.0% 1.0%
SRR SRSl 14.9% 20.1% 25.8% 20.9%
RS (eg: fEIEERE) 0.4% 0.3% -0.1% 0.1%
(SN TN N s -0.7% 0.8% 0.6% 0.4%
BHE. BARIRS A s 2l 0.4% 1.1% 2.1% 0.8%
KF FRIBAIA SRS EE 3.0% 1.3% -2.2% 6.8%
S B AR S5 AN oAt R 55l 0.1% -0.4% -0.3% 0.3%
T S RENE S RGN 0.0% 0.0% 0.5% 0.2%
AHHE . ARE AR 1.8% 1.7% 1.9% -0.1%
BREH 0.0% 0.0% 0.0% 0.0%

sEE ek 0.0% 0.0% 0.0% 0.0%

He 0.3% 3.8% -6.1% 20.0%

Xt A5EEK 62.4% 82.6% 83.9% 108.2%

A NI 4.8% 4.9% 1.2% 2.3%
BEHE 0.0% 0.0% 0.0% 0.0%

W 10.1% 2.2% 4.0% 6.1%
2B 22.6% 10.3% 10.9% -16.7%

HAh 0.0% 0.0% 0.0% 0.0%

AN AR 37.6% 17.4% 16.1% -8.2%

LS 0.0% 0.0% 0.0% 0.0%

HAb 0.0% 0.0% 0.0% 0.0%

TR R IR NS MR, P RIERAF T

B ARFASH: 1. AR LR, AREZHAUFREEESE, 2Q24 €
A KR LI K 28.5%, &HLEGRILFPERFMTE 0.2%ZE 70.2%.
2. NEPENE, ERALLEREKRNE KR, ERFDLEFHR -
BRI B g K 20.8%F2 21.0%, &b AREAEE

BE 10: FHRITHHKLEHN

[t & b
2Q23 3Q23 4Q23 1Q24 2Q24 2Q23 3Q23 4Q23 1Q24 2Q24
B 4.9% -3.6% 6.1% 31.9% 29.6% 29.8%
£ M 3K 28.8% 25.2% 28.5% 61.9% 70.4% 70.2%
JE R G 32.2% 31.6% 25.3% 22.7% 20.8% 48.7% 50.2% 51.0% 51.5% 51.9%
b 3R 8.3% 6.5% 5.9% 25.8% 21.0% 45.1% 43.7% 49.0% 48.5% 48.1%
BEAER 20.0% 18.5% 15.0% 16.4% 13.4%

FRAM: A aARTR, T RIER T
AR : ZF R PMHRKE, ek afESHE

B 1H24 43FEIAR LK 10.6%, &2 AMIFELTHK. 1. FM4E
T EFFRILTH 19.7%, T 22U XGFERKRNTER
SHE, REIMBE—FEIKE 9.9%. £HATHY A, LFFHN
BATRAFe VIR ST 425 2 AR LT 15T 23.3%A» 24.9%, FE T
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WTHEER S, RI—_EEHRIL—ZFZFC2HMKE. 2. FHE0dES
N 1H24 R b3 K 33.6%, RARLHR MR, EFFmi ks
4, ZEEAMNBRATEAIE S RRAKRS, RIELKAEKG T EH
7o

BE 1: FHRTHFLERRARIFRE S 2H

F] bk 38 3% 5
2022 1H23 2023 1H24 2022 1H23 2023 1H24
BFEEWA 7.7% 6.9% -6.0% -19.7%
FEERAEZSEA 9.4% 8.4% -6.1% -21.1%
LCRERGEE 7.7% -7.7% -8.7% -18.3% 8.5% 6.6% 8.3% 6.8%
RERIZHESEEZ=EELH) 25.7% 39.4% 18.0% -23.3% 24.8% 33.0% 31.2% 32.1%
RIOTEFEHR -12.5% 19.4% 14.3% -9.3% 4.3% 4.7% 5.2% 5.4%
AR 7.0% -3.6% -19.8% -24.9% 57.7% 50.1% 49.3% 47.6%
H {th 16.7% 0.0% 57.1% 125.0% 0.5% 0.4% 0.8% 1.3%
FEBRRASEEH 25.4% 31.5% -6.7% -36.6%

TR R A MAR, P RIEATRAT
KAERE: BREHET, A —2 Lo

B EARBRZLEEER: 1. RREAE AR BRHEAEZ . 1H24 70 4447
TR 0.84%, FIEHAL. ZAFURRSERERLTHR 1bp £
0.47%, HAREHBAKF . KT REH F &, 72 K553 5tk 0.88%,
b b 1bp. 2, BB E—BIEH — & Lot 1H24 55
L 21bp £ 0.93%, #H& R B b EF 24.07%F 110.3%. 3, #
HERE—REIRDE., HEREETLTSE 477 Aan i3

486.88%; K THLIRILT AT 4bp £ 4.10%.

BE 12: FHNBTH AR E

4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 | FEWES | FHEH
ARERE
AR*E 0.88% 0.87% 0.86% 0.84% 0.84% 0.84% 0.84% -0.02% 0.00%
AREFAERER CEFEF 0.76% 0.33% 0.25% 0.16% 0.34% 0.10% 0.30% 0.06% 0.20%
AREAERE BIHED 0.05% 0.21% 0.24% 0.22% 0.32% 0.48% 0.47% 0.23% -0.01%
N RS 11.49% 0.07% 5.98% 10.64% 24.30% 17.71% 33.39% | 27.40% | 15.68%
KIEF L 0.75% 0.76% 0.73% 0.84% 0.81% 0.77% 0.88% 0.15% 0.11%
[ESERXNEYIA ¥sEi 1.63% 1.63% 1.59% 1.68% 1.65% 1.61% 1.72% 0.13% 0.11%
AR 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 | FHHAH | FHAH
T 0.68% 0.73% 0.72% 0.93% 0.20%
WA R 77.24% 85.20% 86.23% 110.30% | 25.10%
JEHI90K LA _E/GT R B A0 0.52% N.A. 0.58% N.A. 0.52% N.A. 0.63% 0.05%
JE 190K LA EIA RGER AR 58.79% N.A. 67.20% N.A. 62.39% N.A. 74.90% 7.70%
BEEE 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 | FEHES | B
fEHA (RED 0.78% N.A. 0.59% N.A. 0.56% N.A 0.50% -0.10%
RAE % 530.69% | 519.63% | 511.85% | 524.14% | 522.71% | 491.65% | 486.88% | -24.97% | -4.77%
AR 4.67% 4.52% 4.40% 4.41% 4.39% 4.13% 4.10% -0.30% | -0.04%

TR RR: AR, FRIEAT R
H e

B RAKALIFREE AR, Q2 BitFm ARl 34.2%, R A
BP, AP 2SR E RIS 4.8%, Wik —FE LT 2.09%.

WHLERELZBENERE L8 -
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28] R

B —BAAAREFRILESA, IHA MBS —BFTALELE, —BTA
TRE, FAREELSAH 9.39%. 10.81%. 13.95%, Ity A2+t
4bp. 4bp. 3bp.

M RBAEES: 1. & 557 RELREA)ARNS)EH
0.87%% 3%, 2. B¥F: B ERAHMRNS]HFF 1%E 2.15%, TEHI
BABRITIAY A TR 8)-) R % BT R EBERASAIER BT K &
0.73% % 1.2%. 3. #3k: N =@k A A RN 8 #3434 A 5]
1.21%89 BEAY

FRHEI: N8 2024E. 2025E. 2026E PB 0.60X/0.54X/0.43X; PE
4.98X/4.41X/3.89X, 2V FFHM, st AHA B A KLY ; BERK
HFTRFEINTARITRZENRRAE, KARCHEEEH, £E
BB B GEFNL, TEREHL, £LAFH. £H “EN” 4, 2K
BRI,

E ARYEN S FMBARN K EEAE, KAVAET FOMBTETERK, KA F
[ A+ & & 0 42 R &R A F B %, 2024E/2025E/2026E & Ak i A
123.6/130.8/138.5 1zt (J{A# 120.5/126.5/132.8 12 T.) , #4484 H
51.7/58.3/66.1 1z T (JR4{h#* 51.5/56.7/62.4 1Z ) &

ReRT: L5 T RARTA., NEL2TIRRATM., FiRGE&ELH A
B_'j’o

WHLHBEEILIBHNEERFHHRS-9-
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ZHONGTAI SECURITIES 28] I

A& 13: F N RITEFIFM A%

2023A 2024E 2025E #iEE (87 T) 2024E 2025E 2026E
PE 5.59 4.98 4.41 3.89 %S ON 8,483 8,870 9,410 10,000
PB 0.65 0.60 0.54 0.43 F 4N 1,238 1,300 1,365 1,433
EPS 125 1.41 1.59 1.80 ERSL N 11,811 12,364 13,079 13,852
BVPS 10.77 11.73 12.97 16.42 o % B B (4,306) (4,018) (4,185) (4,433)
B L RE A 0.39 0.44 0.50 0.54 A& AT A 7,386 8,204 8,736 9,240
BAIRE S 2023A 2024E 2025E 2026E /& (1,648) (1,774) (1,463) (968)
B8 E 1.58% 1.45% 1.36% 1.28% AT A 5,738 6,430 7,273 8,272
RHMHF 438%  4.20% 4.10% 4.10% #JE A 4,797 5,401 6,109 6,948
ALFTANERE 379%  3.61% 3.49% 325% V3B AN 8] A A)E 4,601 5,166 5,827 6,610
KEAEE (BF
2025E 2026E
Bt e F 229%  220%  2.20% 2.03% )
& RAFRARRE  228%  228% 2.29% 2.13% TR 293,400 340,344 391,396 450,105
ROAA 0.85%  0.85% 0.86% 0.82% T sy 215,417 236,959 260,655 286,720
ROAE 1227%  12.53%  12.87%  12.27% Bl Ak = 43,618 45,799 48,089 50,493
ARAN B 36.46%  32.50%  32.00%  32.00% EX-N e 573,726 652,389 733,527 825,046
sk HAAEE K 2023A  2024E  2025E 2026E = B 601,841 671,023 749,757 870,167
Z LD ON 1.70% 4.56% 6.09% 6.27% G 363,820 418,393 476,968 538,974
R PN 0.97%  4.69% 5.78% 5.91% Bl b 5t 98,523 118,228 135,962 149,558
K& AT A 3.79%  11.08%  6.48% 5.76% EAT B # 77,567 73,689 70,004 66,504
V2 B E) 4 A 554,175 610,309 682,934 755,036
i 17.43%  12.28%  12.79%  13.44% i+ 8 R AT
EES 1 2ION 6.00%  5.00% 5.00% 5.00% AR B R 554,175 622,765 696,871 770,445
B RA 17.06%  16.00%  15.00%  15.00% R A 3,667 3,667 3,667 3,667
)2 & B B) I R A 45,481 46,007 50,566 97,265
ENN 1539%  13.71%  12.44%  12.48% #
B ARR 1501%  15.00%  14.00%  13.00%  FFH HFHEEH 47,667 48,259 52,885 99,723
it & R 1448%  10.13%  11.90%  10.56% F AR 2023A 2024E 2025E 2026E
2023A 2025E 2026E TAERE 14.03% 12.43% 11.84% 17.98%
RRE 0.84% 0.84% 0.84% 0.83% B TARRAE 9.38% 8.35% 8.23% 9.33%
WEBER 522.71% 496.56%  455.78%  407.75% ALATF 12.63 13.90 14.18 8.73
E /3 439%  4.16% 3.84% 3.40% RORWA 1.20% 1.18% 1.17% 1.18%
TR & mE 0.32% 0.30% 0.30% 0.30% R Am AL £ 71.21% 72.81% 73.63% 71.69%

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,
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) .
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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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