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FRERRIT 2024 2R VIR E, HERERRE

2024509 B 04 H

2022A
757.689
-1.0%
324,727
7.3%
1.29
12.48%
5.67
0.67

2023A
745.028
-1.7%
332,653
2.4%
1.32
11.74%
5.52
0.62

2024E

743.430
-0.2%
331,130
-0.5%
1.32
10.83%
5.55
0.58

2025E
751.466
1.1%
325,241
-1.8%
1.29
9.92%
5.65
0.54

2026E
779.665
3.8%
330,657
1.7%
1.31
9.42%
5.56
0.50

. AE AR 2024/09/04

FFREE: BUERAL, FAEERAD . FIRRIT 2024 F_FF 8 £
Bt—F AT, ERERKE, R FFLMANFRIL TR 2.3%, REmiA4#
oty AR B3GR BB, S E A BN T A B — 2 aF 4R R, BACEAR R T R
WRBR—FERE TR 04/NE 5 5E-3.4%, FHEEAL; DT~ REEREsE
fafE, WEXAAR —2 RoH, AAERTRILERKE—FEEA 04N B0 EE
-1.8%.

HAEIN: Q2 4 A EINIRIL T 2.27%, —FT B ELZBE TR, F—H @
FREAENBHAAE M LR, —F 4L EZTH% 7Tbp £ 1.49%, Khaik—
EEHY K, 4K 735 5T 4T 10bp £ 3.18%, fiHrsbst & F LT
T4bp £1.88%, —FH L EZNTHERZLERI R ZHKBETHRSERINK,
Rt &2 THA—CEBERERATRAR, AARERH, £2F M4 5%
R BAIG R, LB ERNER TR

KRR RBRLEM: —FEBANANAAE, BHRAE TR, 1) 5%: &
L, BRBAT_EE R FRMANESA 41452 L, BREFRH T 1886.9 1271,
S EFF R HRX 158 T, BEFRIATH 18.07%. &M L, —F FZ 504
SHABEAE, BRA—RFTE. —FEMTANINAIZHER K S A BHK
8175.0/552.3/3702.0 1z 0. A LEF R, LEFRFREE G LEHLA T,
SR B ik 2023 SRR 12.1 AB S EE 93.4%, A EATREE
IR L E A 38.5%, A AIIGH L2 HIE, HRRFELE, FEELA
21.3%, %k 2023 F LT 3%. RERFTEARTHE, LEARNMALEZMN. 2) A#K:
ARPAT L F A A3 1.05 T, BEFRITHE60%, Eiekk, £+ =
FEEHA T FIANEERXFHEZ R GHAE TR 6721.81, it & AffbE T
% 2.9%Z% 79.6%. A& F&MA, #EAXRERRE, BRARXKS 9.3%49%
R, GILAEHMEFEMRA 1.6%E 56.9%, MANEHRTFIANEERXERZ SR
Bl b T & 2.7%.,

KERE: BAhASRE, 1. RREA ARETH 1bp. 1H24 ZIXHAT
BE 1.35%, T 1bp. ZiSFIR R4 4 MERLTE 3bp £ 0.55%. %
RkRREH T &, RIEXFH L 2.07%, &K EF KT % 37bp. 2. BHALE—
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WHRA IR, 1H24 @& F4 L 16bp £ 1.27%, @M SRR & EH
12.68%% 94.41%. 3. K& A —REEFRR. WEFEZF 7L LS 058 A
HH 5% 238.75%:; KR HLIRIL T 1bp £ 3.22%.

B OB FE: N8 2024E . 2025E . 2026E PB 0.58X/0.54X/0.50X ; PE
5.55X/5.65X/5.56X. #ZRBITEN BAH KITRBMRE KBRS, LG-FREK,
AEEERA, QRS R, LILFmXAREN, AEHE—RGBITER, &
MEFABGENESF ). BRBEELT “HE” 1K, EURRLE.

B ERT: ZFTRAATA. NETIRAMA. FRGEEZH LA,

WHLHRELZBENERF RS- 2-
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MikBE X
BE A FREITLIEFARFTE .ot -4-
B#E 2: BREFFTLIELFERE ..o, -4-
B# 3: EHBRTLHEIERIED (FERFIIE) oo, -4-
B 4: BREFTLGHKRFD (BFIFH) o -4-
B# 5: BRBHTEFEFLBEETT oo, -5-
B & 6: BEBRITEFFRRERIFFEE oo -5-
BR T: BRI BRI RAIERGE P, -6-
B% 8: RRIESTELFHHETHMBERIERGY R -6-
B# 9: BRIRATIEFBIBIE T D P ..o -7-
BE 10: ZBRIBITHFBIZRY oo s -7-
HE M: BRPTHFELYARIEIFREGIEH ..o, -8-
BFE A2: BBIFITH /IS E oot -8-
BlF# 13: BRRFTBFIFIE ...t -10 -
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Bk, BAEERE TR

B EIRARAT 2024 F_F K B TAT, FHERAL, R FAL
MR T 1% 2.3%, kaﬁrﬁi% o F AL SRR AH, A3 A) &
NG T A2 — 3t 0P 15 A, AR Rt R i B —F X T 14 0.4

NE D RE-3.4%, TIEW@EAL; NET*REERRSARE, REXT

FlEA — R RH, FAERTRRERE—F RO, 04 HE 5 8E-
1.8%. 1H23/3Q23/2023/1Q24/1H24 /> 3] R AR& 4, PPOP, )3 # /4 4]
8551 B Ko 3 K -0.5%/-1.1%/-1.7%/-3.0%/-3.4%; -1.2%/-2.4%]-2.2%I-
3.7%/-4.1%; 3.4%/3.1%/2.4%/-2.2%/-1.8%.

BE 1: #EXRTLGFEERFH BE 2: #ERTLHEEFERL
14. 0% 30. 00%
12. 0% 25. 00%
10. 0%
8. 0% 20. 00%
6. 0% 15. 00%
4. 0%
2. 0% 10. 00%
0. 0% 5. 00%
-2, 0%,
2 0o N 0. 00%
-4. 0%
-6. 0% -5. 00%
-10. 00%
B PPOP A A1 e PPOP &A1
KR NI MR, b RIERF R KR ANEMAR, FARIERF R
B 1H24 24 RARBFE KRS : EOTHRLGE-FAHIME, LAFEL, %
. B ARTHBATHEEE, B F8H. REk. WBFESRFH
TN, AR LFTRREAEGR: 1. FFEF _FEH LG50 LH
THIE 0.3 ME 0 5o 2. ERIEE ZFFEREK T, SbFaywakst
22 A\ 555, 3. #&i%i’rﬂa«m wak A 05 A'E L. 4. Bk
Sh‘ikqn MR AEE RS1ANAT0E. AFRTHRBFHE: 1. —F
BAT IR S 4, m%mk,,n HEMRTAKTRET 1.1 ANE 558 2.
ZERELEUETR, LG sk K 1.9 408 59 %
B % 3: ERXBTLGHERIFH (BERAH) B % 4: #XRTLHEHERGFH (EFEIFKL)
2Q23 3Q23 4Q23 | 1Q24 2Q24 2Q23 3Q23 4Q23 1Q24 2Q24
MK K 14.5% 12.6% 12.8% | 9.2% 8.1% HALHE K 4.9% 1.1% 0.3% 2.7% 2.5%
3N 16.3% | -15.6% | -16.9% | -11.4% | -13.3% BEEFK | -1.0% -2.9% -5.1% 2.1% -4.7%
F4% 0.4% 0.5% 0.6% -1.4% 1.1% Fa 8.7% -1.5% -1.3% 10.8% | -7.9%
E L[S 0.8% 1.5% 1.9% 0.6% 2.8% HAedE & 2.3% 1.0% 1.8% 0.1% 2.3%
A& 0.7% -1.3% 06% | -0.7% -0.7% A& A -5.6% -0.6% 192% | 36.7% | -5.5%

AFLHRELZBHERE RN 4-
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#K& 3.5% 4.7% 3.7% 1.4% 1.9% K& 1.1% 14.6% 9.1% -32.9% | 21%
Flk 0.8% 0.9% 0.9% -0.2% 0.8% Hak -0.7% 1.0% 1.6% -2.5% 1.2%
g A1iH 3.1% 3.1% 2.3% -2.5% -1.3% =R -12.3% 12.8% -12.6% 12.8% -10.1%
KR NS AR, F RIERA AT ER: ANV, §AIER AT

BAEMN: Q2RI TH 2.27%, &E2FHRAHLR

B Q2 SAEKAFILTHE 227%, —FHELLEBETHR, 5—Fa—_%
BAZR A S . A ERBE, —FF 48 £ T 7Top £ 1.49%, %
dvm&fé EABTY K, HFFK 7 EFRILT4T 10bp £ 3.18%, 1

St 8 E IR T AT 4bp£ 1.88%, —5E &EWMTHEIRER LK >
%%miTﬁ&ym%%& Rt & £ T 47 A — = & A2 4E B A
2o AAR ERH, EFINLZE ZFEAETRBIERKGE, L3FH5F)

BRNERTHEE
B 5: ERRITEFFRLAEENE BE 6: ZXRITEFFRMBF/IE&F
3.90% 3. 00% 2. 20%
3 70% 2.80% 2.10%
2. 60% 2.00%
3.50%
2. 40% 1.90%
3. 30% 2. 20% 1.80%
3.10% ,/—A 2. 00% 1.70%
1. 80%
2.90% ' 1. 0%
1. 60% 1. 50%
2. 70%
° 1. 40% 1. 40%
2.50% 1.20% 1 30%
A A L L R R NN AN N I T - BTN P )
S S\ N S NN S S .\&,9",5&@'\'\&,\9"'&@” LR LR R
— AR e— R ERAE (B —tFERALZ
R SR, b AR A LA R SR, P AR R AT

T RAGERBEHN: —FEBBHASAAL, BERARTS

B T3 —FEBBMAAA AL, ERA—RZAFE. 1. &K BE
L, BRBITEE R ERAAMA 41452 L0, BREFRIM TR
1886.9 1z, A L¥F R34 158 Hiet, BEFRHTHE
18.07%. &ML, —FZNMUATNBHAAL, EHAH—2+E, —F
JE 3ENAS AL BB 2o A #54% 8175.0/552.3/3702.0 12T, & 4 &%
R E A E AL 1.5%/-0.2%/0.9% £ 38.4%/22.0%/2.8%. 2. fkHKi&
F: AT LA 0.4%, LA THEOINEH,EE
24.7%. 3. B KITAR LT = At A M. KL 5 H K 5 7.0%F=
-4.6%, &t &HAZH01LAE S EE 12.1%.

B A —EREHRAETR., 1. A3 2R T EFF#H38 434K 1.05
HALA, BREFRAHTHE 60%, MRk, £+ —FF Mt sF 48

WHLHIEEXZBHNEERFHHY-5-
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BREREYGERIE TR 6721810, &t 8 AL ETH 2.9%%
79.6%. 2. £3) fift: —F & A taAeR b R A S 73R 3 39.5%
#210.5%, &t &k b 2.9 ANE 55 E 20.4%.,

BE T: ERBITHSE KGRI 5

IR bk 3 3R &
2Q23 3Q23 4Q23 1Q24 2Q24 2Q23 3Q23 4Q23 1Q24 2Q24

it~
% 2.7% 2.3% 0.9% 4.9% 1.7% 60.7% 62.8% 62.2% 63.1% 63.2%
R 2 3.4% 1.2% 0.0% 4.7% 5.6% 36.2% 37.1% 36.4% 36.9% 38.4%
AN 0.9% 2.3% 0.5% 0.4% 0.6% 22.4% 23.2% 22.9% 22.2% 22.0%
-Z 3% 11.0% 20.8% 17.9% -31.9% 49.2% 2.0% 2.5% 2.9% 1.9% 2.8%
BEBK 4.3% 2.4% 1.7% 2.6% 0.4% 24.3% 25.2% 25.2% 25.0% 24.7%
B kAT 4.1% -12.9% 2.3% -2.6% 7.0% 8.9% 7.9% 7.9% 7.4% 7.8%
] b = 6.9% -33.1% 17.0% -0.1% -4.6% 6.1% 4.1% 4.7% 4.5% 4.3%
N il 3.4% -1.2% 1.9% 3.5% 1.5%
e

2Q23 3Q23 4Q23 1Q24 2Q24 2Q23 3Q23 4Q23 1Q24 2Q24
B 0.6% 0.8% -0.9% 6.3% -2.3% 80.5% 83.2% 80.8% 82.5% 79.6%
& 6.7% -8.6% 15.3% -16.6% 39.5% 5.3% 5.0% 5.6% 4.5% 6.2%
B b 24.7% -18.2% 17.1% -0.3% 10.5% 14.2% 11.9% 13.6% 13.0% 14.2%
it & Rt At 3.7% -2.4% 2.1% 4.1% 1.2%

TR AR A o) MR, P R IE R 2T

BE 8: REPITEFENAEH AR T

1023 2Q23 3Q23 4Q23 1Q24 2024
BEFERR ({Zx) 13,267.7 | 6,032.2 | 5,234.6 2,094.0 | 11,667.5 4,145.2
XA GEFR 15544.2 | 4504.4| 1,626.5 -20.8| 6,590.6 8,175.0
DA 1,217.8 759.8 | 1,997.5 437.7 316.3 552.3
=i -3,494.3 767.9 | 1,610.6 1,677.1 | -3,523.5 3,702.0
XA G EE 117.2% 74.7% 31.1% -1.0% 56.5% 197.2%
MEAEE 9.2% 12.6%  38.2% 20.9% 2.7% 13.3%
ZEEAEE -26.3% 12.7% 30.8% 80.1% -30.2% 89.3%
WS b I s08kll | 227wl 197 7.9%

BEygER (Zx) 24,6204 | 1,496.9 | 2,286.1 -2,382.7 | 17,257.3 -6,721.8
C it Tol et D ogew| | sou[ ] sau[l 9%

3

A RIR: S MR, P AR R AT T

Aikmif: LXFRTAERFPNELBHA L, EREXRFEEK

B BB,/ 2024 F L¥FF, ZIRATHERFS T AREEF
FlE L X RBATHK. 1. STAEHH73 & ks 2023 £ 12.1 4
BHEE93.4%, EEREEFFELEFRBATR LFFH8
A ENB G LI RTRMGILE R 38.5%, AN e)EE I,
HoRRFEL £, LA 21.3%, %2023 F AT 3%, 2. &
BRUAERTE, LARNMAGER. BhkA, LFEFMAAZBT
KA LB SF TS 1.3%%-4.8%; HETAE ATt &L TR
3.6%Z%E 4%; LRI LI T% 6.8% % 6.8%.

WHLHRELZBENERF L6 -
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B # 9: ZXRITIHERFIERFH L

2022 1H23 2023 1H24

A R H ik 0.5% 1.0% 0.8% 0.8%

il gl 9.8% 24.7% 14.3% 13.5%

S|4 3.3% 6.2% 3.7% 6.2%

KAk 0.1% 3.9% 2.6% 2.0%

=l 2.1% 3.6% 3.1% 3.6%

il SR EEEL 7.8% 8.7% 10.1% 7.4%
BT RS OK AR = AR R Al 5.5% 8.2% 11.5% 9.7%
a4 0.0% 0.0% 0.0% 0.0%

kA E e 7.2% 12.7% 9.9% 7.7%
SRR S IRl 12.0% 20.4% 16.3% 17.7%
RS (eg: fEIEERE) 0.0% 0.0% 0.0% 0.0%
(G B . T EAUIRS AR 0.0% 0.0% 0.0% 0.0%
BHE. EARIRS A s 2l 0.0% 0.0% 0.0% 0.0%
AKF FRIBAIA RS EE 1.4% 3.4% 2.6% 3.7%
S B AR ZS AN oAt R 55l 0.1% 0.4% 0.3% 0.4%
T S RENE S RGN 0.0% 0.0% 0.0% 0.0%
TAEE . BRI 0.7% 0.7% 0.4% 0.3%
BRTEH 0.0% 0.0% 0.0% 0.0%

sEE ek 0.0% 0.0% 0.0% 0.0%

He 6.8% 10.2% 5.7% 20.5%

A PEEK 57.3% 103.9% 81.3% 93.4%

A NI 4.1% -3.7% -3.6% -4.8%
GHE 1.2% 0.8% 2.7% 0.2%

W 2.6% 3.8% 4.9% 3.8%
2B 7.9% 10.0% 13.6% 6.8%

HAh -1.2% -0.6% -1.1% -0.5%

N 14.7% 10.2% 16.6% 5.5%
LS 28.1% -14.1% 2.1% 1.1%

HAb 0.0% 0.0% 0.0% 0.0%

TR KRR AR, FRIERT I

B ARFASH: 1. KPR LA, AR FABREESE. 2024 ©
MAEHRLEK 9.4%, &ibE A& ILE LA 1.8%EF 56.5%. 2. K&
PHME, EAREKRE, ERAHKS 0.3%0938 %, Lbixk
AAEF MR 1.6% ZE 56.9%., *aBHTF AN EXFHE I AR
T I 2.7%.

A& 10: BERITHHKLEN

J7] tb &
2Q23 3Q23 4Q23 1Q24 2Q24 2Q23 3Q23 4Q23 1Q24 2Q24
EMER 4.3% -0.3% -1.0% -2.6% 46.4% 44.9% 44.6% 43.5% 43.5%
T ER 24.71% 21.2% 10.3% 9.4% 53.6% 55.1% 55.4% 54.7% 56.5%
JE R A 17.5% 13.7% 9.3% 54.1% 55.3% 56.9%
&k A3k 10.8% 6.9% -2.7% 45.9% 44.7% 43.1%
B AH 14.3% 12.3% 10.6% 6.9% 3.8%

TR R S AR, P AR AT AT
HIEEMN: Rk A E¥ZE 3.7%, 2R AMBIELTH

B 1H24 %dE AR LR R AHE, B—FERA;A 9.4%E 3.7%, £
ZRAMNMELTHK, 1. BRATPREFFRILTHE 11.2%, &

WHLHREXLZBENERFHAIRNL-T -
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THEAABRAK F s R REER AR, REEX, B A 2
F XL HFBRNRIL TR S, Shasn Al 33.4%/23.1%/26.6%. 2.
R F BT R LR R LK 215.4%, T ERL AP,
FFRIEREAK, Bl EFFGT AL, RIRAT I LR
WEHR SR, RHHELMANERGEIZN),

BE 11: EXRTHFEFUNF RS54

[B] bb 38 % gk
2022 1H23 2023 1H24 2022 1H23 2023 1H24
AFEBUITA -4.5% 0.5% -0.3% -11.2%
FEERASWA -5.6% 0.4% -0.7% -11.3%
CRREE -1.9% 3.3% 2.9% -2.9% 28.0% 26.7% 29.0% 29.2%
RERIZEEEZZEELH) -0.3% 4.6% -1.8% -33.4% 14.7% 17.5% 14.5% 13.1%
RITEFER -19.2% 20.8% 23.2% 3.3% 13.1% 13.3% 16.2% 15.5%
RS -12.7% -36.3% -34.0% -23.1% 12.4% 7.5% 8.2% 6.5%
R -8.0% 10.1% 1.5% -26.6% 8.2% 11.2% 8.4% 9.3%
EERHEMZIRWVIHES 2.6% 5.3% 3.7% -1.6% 13.6% 15.3% 14.2% 17.0%
Hith -1.3% -10.5% -7.1% -2.0% 10.2% 8.5% 9.5% 9.4%
FEBRAEIEH -14.0% -0.3% -4.0% -12.3%
TR R A MAR, P RIEATRAT
KERE: K AREEREAR
B EARBIRZAEREE: 1. RREE—TRETH 1bp. 1H24 Z X RIT

TR F 1.35%, KT 1bp. RitFHTRR AL MFERIL T 3bp £
0.55%. AR RREN &, XELTKEL 2.07%, 3 EF KT ¥ 37bp.
2. BB E—aEHERHHB K. 1H24 @ FFm LA 16bp £
1.27%, @ R R 4 EF 12.68% % 94.41%. 3. WEBLE—% %L
AAMR., BEBLEFL LS 058 2B H LE 238.75%; KR ILIR
tL T4 1bp £ 3.22%.

A& 12: BRRITHA S ARE

4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 | EWAEE | FEH
TREE
K 1.38% 1.38% 1.37% 1.37% 1.37% 1.36% 1.35% -0.02% | -0.01%
ANREERE CRFEN) 0.40% 0.52% 0.45% 0.41% 0.35% 0.57% 0.52% 0.08% -0.05%
ANRFAERE CRIHED 0.52% 0.52% 0.46% 0.46% 0.49% 0.57% 0.55% 0.09% -0.03%
N RIZE R 26.66% 14.31% 16.89% 19.14% 24.53% 24.69% 29.18% | 12.29% 4.49%
FTEF 2.52% N.A. 2.50% N.A. 2.44% N.A. 2.07% -0.43%
(FRTE+TN R )/ 4 3.90% N.A. 3.87% N.A. 3.81% N.A. 3.42% -0.45%
B 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 | FE WA | F AT
AR 1.03% 1.13% 1.12% 1.27% 0.14%
YA R 74.72% 82.70% 81.74% 94.41% | 11.71%
JEHI90K LA /TR S 0.62% N.A. 0.69% N.A. 0.77% N.A. 0.89% 0.20%
JEHI90K L FIA RS AR A 44.67% N.A. 50.53% N.A. 56.03% N.A. 66.20% | 15.67%
BERE 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 | EWEH | FHTH
fBARA (RED 0.70% N.A. 0.83% N.A. 0.64% N.A. 0.70% -0.13%
PR 7 6 % 241.53% | 241.68% | 244.48% | 243.31% | 239.89% | 238.17% | 238.75% | -5.73% 0.58%
REIGER 3.34% 3.33% 3.35% 3.33% 3.28% 3.24% 3.22% -0.13% | -0.01%

TA KRR : NS MR, P RIERA AT

WHLHRELZBENERF PS8 -
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ARAMKNIIRIE L. Q2 it L RUA N 24%, FRibF S 2%, H
h BT EERIL T 1.6%, AN ZH I 22 HTF 553U
T & B,

BO—BEARRERILTR, IHA B —BAARRE, —BK
TRE, FAREFESFHA 14.01%. 14.92%. 19.25%, 3R H1TF
s 10bp. 12bp. 9bp.

WMTRBAEES: 1. & S5 FRELARNMEH 0.01%E
0.3%. 2. ®B&F: HFH T REL(REA)AH RN 3] mH 0.01% %
37.52%. 3. #it: #EAFREIED A LN 8] -1 G- Bk e & Fo-
018L-CTOO1 i #7474 2 3] 0.06%49 X7

A8 RIS R N S s AL AR R K 2024 SR P HAILA AL
B, HRART 0197 T (5R) , &HAHART 49252 1T, H4a
& 2024 F L ¥ A 02T )35 T AL A 694 A IE 5] 29.97%.

#HFN: N8 2024E. 2025E. 2026E PB 0.58X/0.54X/0.50X; PE
5.55X/5.65X/5.56X. BRAITHHAN BA KITHARRKERRZE, Li-F
K, NAERKAE, AHRHR, LILERRAREN, AT
—ANBITER, RMATFLELENES ). ERBELT “HE” it
%, BEIMEE.

AR L5 TRARTM., NELTIRATM, FiRGEEZH A
Bd—o

WHLHRELZBENERF RS9 -
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A& 13: BXRITEFIFNE

2025E

631,386

109,959
751,466
(210,410)
531,480
(149,170)
382,310
324,963
325,241

2025E

659,079
109,959
779,665
(218,306)
551,211
(162,596)
388,616
330,323
330,657

2023A 2024E 2025E #iEE (87 T)
PE 5.52 5.55 5.65 5.56 R BN 617,233 623,832
PB 0.62 0.58 0.54 0.50 EX 1 2T IN 115,746 109,959
EPS 1.32 1.32 1.29 1.31 ERR N 745,028 743,430
BVPS 11.80 12.67 13.57 14.51 o % B B (210,088) (208,160)
B L RE A 0.40 0.40 0.39 0.40 A& AT A 526,614 526,146
BAIRE S 2023A 2024E 2025E 2026E K% (137,237) (136,854)
%A E 1.70% 1.56% 1.45% 1.39% AT A7 389,377 389,292
Nk EFE 3.91% 3.70% 3.58% 3.50% G F)iH 332,460 330,898
£ & FNER 343% 3.27% 3.19% 3.14% V&N 5% AE 332,653 331,130

RENEE (BF
BHAT & H 1.81% 1.80% 1.80% 1.80% )
A AR AE 197% 1.92% 1.92% 1.90% TR 23,810,982 25,953,970
ROAA 091%  0.82% 0.73% 0.67% T sy 9,638,276 10,602,104
ROAE 11.74%  10.83%  9.92% 9.42% B Ak F = 1,802,986 1,802,986
AN 2820%  28.00%  28.00%  28.00% ENN 38,272,620 41,834,115
Wik EHAEENE K 2023A 2024E  2025E  2026E I 38,324,826 42,497,169
SRS N 4.11% 1.07% 1.21% 4.39% B 27,223,304 30,217,867
R PN -1.67%  -0.21% 1.08% 3.75% Bl b 5t 4,590,000 5,049,000
K& RTA)E 225%  -0.09% 1.01% 3.71% RATHR 1,895,735 2,274,882
12 & FE N 8] 4 A 33,709,039 37,541,749
b 244%  -046%  -1.78% 1.67% i+ & R AT
EES 1 2ION 029%  -5.00%  0.00% 0.00% AR B R 35,152,752 39,105,989
THAEH 12.59%  9.00% 9.00% 9.00% & A 250,011 250,011
V2B BN B AR 3,150,145 3,367,058

ENN 10.81%  931% 8.50% 8.72% #
B AR A 10.57%  11.00%  10.00%  10.00%  FiH H A5 85 3,172,074 3,391,180
i+ 8 R 1149%  1137%  10.61%  10.66% F AR 2023A 2024E

2023A 2025E  2026E W& 17.95% 17.21%
R E 1.37% 1.39% 1.39% 1.39% VAN W W 13.15% 12.84%
BEBER 239.89% 224.44% 212.32%  201.29% AT & 12.08 12.53
E /3 328%  3.12% 2.96% 2.80% RORWA 1.58% 1.41%
R FERE 0.49% 0.60% 0.60% 0.60% K A AR % 58.42% 57.96%

28,289,828
11,556,293
1,802,986
45,388,568
46,873,414
33,239,654
5,553,900
2,729,858
41,523,413

43,253,555
250,011
3,593,325

3,619,859
2025E
16.49%
12.52%
12.95
1.26%
57.80%

30,835,912
12,596,359
1,802,986
49,348,665
51,719,176
36,563,620
6,109,290
3,275,830
45,948,740

47,863,271
250,011
3,826,718

3,855,906
2026E
15.93%
12.29%
13.41
1.17%
57.10%

TAP R NS MR, P RAEARAT AT
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ZHOMGTAI SECURITIES S 5] 'g!-_':‘ 1—]’:
i e QK
B

EN | AR 6712 AN A A AasT B 2 2 25 Hkha A 15% A 1

Wi | AR 6712 A A A Aaxt F) A0 R AE SOk RE A2 5% 15%2 18]

BFAH | AR 6712 A4 A A et B A7 K & 45 207K 18 £ -10% +5%Z 4]

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

Wi | AR K 6712 A A AT R A 45 A0k R A 10% A B

AT R 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

ik WHAREARE LA BB 6712 A AN SR (BATRAGR) Anxt R A R 45 S bl 3T T S K AL
FLob AT VAP IR 300 A5 4 A BT A A ZARRAT (SRR IEARAY) R MM A5 (AT
T ILATAY) A R AT A AR AP B AR A, ERR T AR 500 48 3 AT A 4R S AR
HIEE (GBHRLRAGRI) .

WHLHRELZ BN EREHARL- 11 -
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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, RIRS P AT TBRIR S TR ESNHNE P, RHRE P RANEAE
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,

RIRFRA)T “F AL R AR S PR« FRAZERN S B @A, ETHMAADAA, RFF AL
TR X8R, K. E&, #8. PIA, ek, BAx AREATA FR M 5 R B

WHLHIREXZBHERFHHN-12-



