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2024% 08 A 31 H

g HH ) 2 2) BAI A B AL

THNA: 12.74 FET o 2022A 2023A 2024E 2025E 2026E
UV, FLA (TR 32.927 35.010 36.987 39.388 41.616

o ¥k % yoy% 12.2% 6.3% 5.6% 6.5% 5.7%
HLAEHATF: S0740517030004 FHH (B L) 11.679 14383 16.990 19.698 22.770
Email: daizf@zts.com.cn 3K E yoy% 26.1% 23.2% 18.1% 15.9% 15.6%

. HRRE () 1.97 2.43 2.87 3.32 3.84
SR AREE :

r BRI EE 15.10% 16.35% 16.97% 17.26% 17.29%
LIk F T : $0740519050002 P/E 6.47 5.24 4.44 3.84 3.32
Email: dengmj@zts.com.cn P/B 0.93 0.80 0.71 0.62 0.54
FANE FH i BEHARE 2024/08/31
Email: qiaodan@zts. com.cn

N

E AR B OEERE: BRERIRE 1.0%, &FEER 20%+05 & MR, N 44T 2024
SRA(E 7 5,930 F R RATOAN KRR K, 1228 £ FRRH K6 R A SN
?ﬁfg“”ﬂ“ ffjj 3 R RO — R A POKE, Fde kAR R B A 2 8 LT AR
AL ) 75 552 PR ER I KAk, EACE R R R g B — R 1.9 AN E A B E 5.4%:
FABTAL(E F ) 68,321 INE R R R SRR A KT, WE AR BEEARE R, AR AR gk

—ZFENETELIAG S EE 20.1%, RIBFERE SR,

A5 47 db—70 A Y3t b

o B AN Q2 BRBTRARIRERERR, FLLETHEARK, &R

san %A SRS R 2 3.4% 0 S LR %, =% % 8 £ LT 47 9bp £ 1.37%,

. P K RIS BRI T 11bp £ 3.63%, TITIEARK, AMSEMAaERILT

. iT 4bp £ 2.18%, *E&EZTHEA—C 5K, RIERA K. KRR EXRH, 4

2o BATZF B RSB, LA RIS RS HMATRIE KEtk, R %k b
A VAT b 8 £ T I R vh, A EJCNIRIL 7 38,

B FEAMERRLEHN: —FEARBREHE, LFFETUALZERNE, ERAXK
HRE Bk, 1) 25 $EL, MBAITAHF LFFEARR T E T4 942.3
1o, BEFRAEK 31.5%, —FEELFHANRA 305.5 101, KEFRIME &K
70.31L7, —EFEWERRARRY ., ML, —EFRERAMKY, TN (5
%‘4}%) Fa /N AR H o A 4% 181 4= 124.6 T, BEAZFIF—FHZ %34 80.2 12

, BAET AL ELIRLIRAT 0.1%E 15%. AEAN EFFRBETHAEE
m%}%é&‘r’%%ﬂk TFFRAEEFRRFTRSOEK, A FLTHE L
WKL E N 58.2%, R NI T L5, RELSTEAREK TG, 3738 5
o 17.9%, HE KA EN, 2) A WNBRAT EFFH A 1063.9 12, &
2023 B #95F % 25.5%, H P —F E A 379.7 10, 1A FR B LK TR
e % 384531 300%), &t ATtk E EA 0.6 AE S EE 63.8%. REFEME,
EABEK R, BERAXKSE 25.1%0F ik, LA HIR;TE 22.8%,

B FERE: EAKBRAEKRF. 1. FREE—FRRERBHLFKF. 1H24 4t
MNEBAT R R E 0.76%, FILEFIER, Bt FRARFEARFERILIZ 700p £
0.62%, HAEFEHEMRKF. KRRREHFE, XiEELTHK &L 0.53%, Kb
& LI 1bp, AREA R K. 2. @PEA—ERER — 2K, 1H24 @il F i
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41 LH 8bp £ 0.7%, @ H & bR R AL L 9.86% F 92.38%. 3. &% E—
BEDMEEE, K4 EEEFRLTE6.07 ANEHEE 545.16%; K57 LIRILTIT
6bp £ 4.14%.

& FEN: N3 2024E . 2025E . 2026E PB 0.71X/0.62X/0.54X ; PE
4.44X/3.84X/3.32X, N E)agflE, TERERF, £2UGFSH. RBAEE R F,
DI UEMNAKEE, 2BEEHITYE, SKPITEREUFHK=ZA. R=A. K
BEBFRRAGHE, #—FTHFTAINAEZTH., AEELBLFLARKL
B, OETEHRNEFERERATLRNUEETEZLSF RS 5 “HBH AL,
HBARBEE,

Er ARIEN B FIMBAR K ENKIE, SMNBOATBAEE, FER PN AR
AEARL, BAFN G ZE 2024E/2025E/2026E 2 LAk A\ 369.9/393.9/416.2 1L
( R 18 364.0/382.4/401.6 1z ), ¥ 414 169.9/197.0/227.7 1z ( R 14
169.8/195.2/218.6 1) -

R&RT: 2FTHALAY., N8 2B RRIMM. TR & L3 TR,

WHLEBRELZ BN ERF RS- 2-
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A& B X
BE A BENEITLLEFARFTEE ..o -4-
B#E 2: BEMBEATLIELFERE ... -4-
B# 3: BNBETLGIERIED (FERFIEE)D oo, -4-
BE 4: BHBRTLRGFHRFD (BFIFH) oo -4-
B#E 5: BMBHFEFEFLBEETT oo, -5-
B & 6: BHNBRITEFFRLERIFFEE oo -5-
BE T: RHNBRITHS > RO RBFEERE ..., -6-
B % 8: BNBITELFUHEFETHAMBERIERGY R -6-
B & 9: FHBITHFBIBTHE TG Fl .o -7-
B & 10: BN BITFBEIZRY oo s -7-
BE M: BNRTHFELBARIEIFREGIEH ..., -8-
BFE A2 BEMBITHSESEF oot -8-
BlF# 13: BEMBRITBFIFIE ... -10 -

WHLHBEEILZBHEERF PRS- 3 -
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28] R

THHBRREZ 1.9%, FFIERE 20%+055 53R

HINRAT 2024 F = F B A TR R R 7K, 1228 24k
KIER A A LANIR f38, TP RO —F A PTIE, AL
HAAR EMNAG T ARG F LT RDRIFEIRE K Gk, BERR
R R —F RS L9 AT R E 5.4%; N8 IS REBURERHS
RAKF, WEHRAZEAAER, FAER T RIILERE—F L8
Tl 1 AT S &E 201%, KRB K HF RS R,
1H23/3Q23/2023/1Q24/1H24 /3] RARE M. PPOP. 3 A4 #1785 7
Fl3E K 6.19%/6.1%/5.2%/3.5%/5.4%; 4.1%/4.1%/2.7%/4.5%/5.4%;
26.3%/26.1%/23.2%/21.1%/20.1%.

BE 1: A RTLGEERFH

B £ 2: BHRTLEGEFRH

35. 0% 50. 00%
30. 0% 40. 00%
25. 0% 30. 00%
20. 0% 20. 00%
15. 0% 10. 00%
10. 0% 0. 00%
5. 0% -10.00% & o S
0. 0% -20. 00%

'\9(\9\@:\ '3(‘\:\ ,bé\:\,\g'\:\ \Qﬂ'&&%&%’@@\&ﬂé{p %&b&b\&b'{é\' > -30. 00%

=gl d PPOP A =gl PPOP %A1
FB: A MR, P RAERA AT KR N B, P RAERA AT
B 1H24 45 RARBILE KI5 ERTARLGE T AL, LFEL, &

A, & Bk, AATRBATAHSEE, $FE&F. mAEERTRHK
TAER, QRS EHERRAEGR: 1. —FEETRIEEZHE, A
AT LS ERTRRZ T 0.4 NA 2 5o 2. F & Z3F 48y i G FTak
DAL E 1.9 B 2 5. 3. FPAR L AL E, PGy 7 Tk T IE
09BN E. 4, HEMN LG RHEA 0.3/ 0 5. ARTHKRIGH
A A A IE AR —FF I RTS, LG EGRKRTET 14
NBPE 2. ZEFRE L FERFEKRES, RAM LG TRTE 1408
S e 3. BT LG TAR T IE 2.2 AAF 5 5.

BE 3: BMPITRGH R (RERE)

BE 4: MBTLGHKIFH (FFIR)

1H23 3Q23 2023 1Q24 1H24 1H23 3Q23 2023 1Q24 1H24
K 14.7% 15.1% 14.8% | 13.4% 13.8% HALH K 3.8% 2.4% 2.8% 3.8% 3.8%
%82 -6.1% -11.3% -12.3% | -15.2% -13.3% FEEY X -11.8% -2.9% 0.0% 0.4% -71%
FE&% -5.2% -4.6% -2.7% -2.6% -1.7% F 4% -4.0% -1.7% -0.2% 3.9% -2.2%

EHLMBEELLBHERE NI 4-
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AR 32

HALAE & 2.8% 6.0% 6.5% 8.0% 6.6% HAedE & 6.6% 3.9% -19.1% | 20.6% 3.7%
A -1.9% -2.6% 0.2% 1.0% 0.0% A 0.4% -9.9% -8.0% 29.7% -1.4%
#E& 25.6% 27.8% 18.7% | 13.0% 13.3% #*E 1.3% -10.2% | -1.0% 41.9% 1.7%
Fak -3.5% -4.4% -2.1% 3.6% 1.4% Bl 0.1% 0.7% 5.4% -9.7% -3.6%
#Ja 1 26.3% 26.1% 23.2% | 21.1% 20.1% s A iH -3.6% “17.7% | -20.0% | 90.7% -5.2%

KR A GIMAR, o RAERA AT

KR NS IR, P RAIEEAT R

FAEHN: Q23R 13 3.4%, T ERAREEZTHIER

B Q2 2ARAERBARBRFESHER, TLLETHRBERK, £XF
FLENNIR L 51 3 3.4% . A A Lk, —F B4 & £ LT 4T 9%p £
1.37%, £ & =05 F 37T 47 11bp £ 3.63%, Fir@AER K, f
WAt &R T AT 4bp £ 2.18%, & ETHAH—2%#, R/
Fko AHAR ER, WMNBRIT—FEETURESE, LARAMKEEK
B AN AT IRIE K BB, TR AR EXE At & £ T i k69 %eh, %
BRI B 3,
B& 5: WNRITEEFRAEEINFR B& 6: RHRITEFEFNEE/ N EE
2. 00% 4. 50% 3. 00%
1. 90% 4. 30%
4. 10% 2.80%
1. 80% .
) 3. 90% 2. 60%
1.70% 3.70%
3. 30%
1. 50% 0
3.10% 2. 20%
1. 40% 9
2.90% 2. 00%
1. 30% 2.70%
1. 20% 2.50% 1. 80%
: 10212021302140211022202230224022102320233023402310242024
& ,»6\:\ RN fﬁ‘({» '56{)/ v&('\’@({b w@b ‘b&:b @(9 & w&y
— E AR R —_—t AT EE — it R AR ()

KB NEWMIR, P RIERGT AT

Rl S MR, P RAER AT AT

FERGERBREHN: —FRATREFHHE

m FEM: BAR-FAMEEN, RERHAS. 1. B NRTAH
S b MUK RS AE R 4K 942.3 12, AR MK 31.5%,
ZEERERHASN 3055 L, BREFRAMSHK 703, —F
BAZEERKARRZS) ., ARREMLE, —FERERAHMRS, M
(& Z48) AMASTH A2 181 42 124.6 1o T, REMRZFIRIL—
R 5% 8021CA, bALTFILELFILRAT 0.1%E 15%. 2.
BHEER: FABRTARIFLRA 4.4%, &HIRLAZH 05485 4
E A7.7%. 3\ BHERATFRLF & &AM : Ty Al LR
0.5%#2-10.3%, &t &ITH 0.3 48 5% E 6.9%.,

WHLHBEEILIBHEERFHHRS-5-
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Riidm: —SRAFTERE—PRG, A/EMELE. 1. A3 MR
T B 53038 43 1063.9 12, % 2023 SR MHA & 25.5%, E+—FE
#3¢ 379.7 12, AEFRIABAKG AT R % 38K 300%, &t 8
AT LA 0.6 B EE 63.8%. 2. £33 fifl: —FZ A thAF L
RARAAE S AR B 1.9%A= 0.2%, & &L THE 06 Nao izt

36.2%.

BE T: BHBRITRSE R AR L4 5 1o

IR B3 iR & Hb
2Q23 3023 4023 1Q24 2Q24 2Q23 3Q23 4Q23 1Q24 2Q24

#
e 3.1% 1.5% 2.8% 7.9% 3.5% 44.5% 44.2% 43.9% 45.5% 45.5%
- B (A E ) 2.9% 1.4% 1.8% 11.2% 3.1% 29.4% 29.1% 28.6% 30.6% 30.6%
A H 3.6% 1.7% 4.7% 1.6% 4.4% 15.1% 15.1% 15.2% 14.9% 15.0%
HABK 4.5% 3.7% 3.3% 3.8% 4.4% 46.7% 47.5% 47.4% 47.2% 47.7%
Bk kAT -9.1% -3.4% 22.6% | -13.7% 0.5% 5.5% 5.2% 6.2% 5.1% 5.0%
B &% -5.0% -2.9% -16.1% | -135% | -10.3% 3.3% 3.2% 2.6% 2.1% 1.9%
4 8K A 2.7% 2.1% 3.4% 4.1% 3.5%
il

2Q23 3023 4Q23 1Q24 2Q24 2023 3023 4Q23 1Q24 2Q24
HH 1.0% -0.1% 3.3% 6.5% 3.4% 63.5% 61.6% 61.8% 63.2% 63.8%
i 5.8% -4.7% -7.6% 3.8% 1.9% 19.6% 18.1% 16.3% 16.2% 16.1%
Rk 5 3.9% 23.1% 11.4% -2.5% 0.2% 17.0% 20.3% 22.0% 20.6% 20.1%
it B R A T 2.4% 3.0% 2.9% 4.1% 2.5%
A RR: N MR, PRI R
B % 8: BN RITEFIHHFHRAAES LT X

1Q22 2022 3022 4Q22 1Q23 2023 3023 | 4Q23 1Q24 2024
BRFERK ({Z7x) 418.5 312.2 160.2 | 2456 481.4 2352 | 113.7| 2187 636.8 305.5
HARK (BER) 360.4 184.8 91.6 142.4 541.0 142.8 69.2 93.8 592.4 181.0
DA 58.1 127.4 68.6 | 103.1 -59.6 924 445| 1249 44.4 124.6
AL (BRER) 86.1% 59.2% 57.2% 58.0% 112.4% 60.7%|  60.9%|  42.9% 93.0% 59.2%
ANEEEEE 13.9% 40.8% 42.8% 42.0% -12.4% 39.3%|  39.1%|  57.1% 7.0% 40.8%
EES e fulidc:d I 368 27540 | 14148 1ewB 4506 (22.4%[F | 10.8%[E 20.8%
BEREEER (Zx) 584.2 3554 | -336.7| 5714 752.6 95.5 -65| 3304 684.2 379.7
LEHIE LS F D407 T 303w W -287u| Pas7u| Peaow] | 81l | -06%| [282%

TR R IR SR, P RAIERAT AT

ARk ml: LXFRTUAERBAA L, ERAXBEHE

RBRBEHH: 2024 F LFF, WMBTHIE RN dd LR
FHRTH. 1. SAMMERHE L 2023 FRA 144 AETHEE
82.1%, T EZREAZAFTRBHATH.,. ¥ FAZARTEREBTERSY
R, A AR E LI THL TN 58.2%, 3t N#3EEY
FE22. AAAHEL, Hrbh 19.1%, BKFmELRAT
12.5%. 2. BEFFEARE KIS, #3E HL 17.9%, HEFKRLE
W, Ak A, LFEFAAAEBTRIIE & LSRR 0.3%E
4.4%; HRFKALEN], LbHd 9.5%E 7.5%; LE R LT
% 11.2%% 6.0%.

WHLHBEEXLZBHEERFHHS-6-
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B # 9: FHRITH-EZIRHEIEH & rt

2022 1H23 2023 1H24
A R H ik 0.0% 0.0% 0.0% 0.0%

il gl 12.2% 10.2% 11.0% 13.9%

S|4 7.8% 6.5% 5.4% 4.2%

KAk 0.0% 0.0% 0.0% 0.0%

=l 1.4% -4.3% -2.7% 0.2%
TiBiEH . CAEA I ELL 1.7% 5.4% 4.7% 2.2%
BT RS OK AR = AR R Al -3.3% 6.8% 4.7% 0.6%
a4 -9.7% -13.4% -9.2% 0.0%

kA E e 0.9% 3.3% -4.4% 5.2%
SRR S IRl 12.9% 32.5% 29.3% 18.5%
RS (eg: fEIEERE) 0.0% 0.0% 0.0% 0.0%
(G B . T EAUIRS AR 0.8% 0.9% -0.5% 1.4%
BHE. EARIRS A s 2l 3.9% 1.9% 2.2% 1.9%
AKF FRIBAIA RS EE 34.8% 45.0% 42.2% 36.9%
S B AR ZS AN oAt R 55l 0.0% 0.0% 0.0% 0.0%
T S RENE S RGN 0.0% 0.0% 0.0% 0.0%
AHHE . ARE R R 0.0% 0.0% 0.0% 0.0%
BRTEH 0.0% 0.0% 0.0% 0.0%

sia AL 0.0% 0.0% 0.0% 0.0%

He 5.3% 0.6% -2.1% -3.1%

Xt A5EEK 68.6% 95.4% 80.7% 82.1%

A NI 6.5% 3.1% 4.1% 4.4%

GHE 0.0% 0.0% 0.0% 0.0%

W 8.3% -16.1% -2.0% 7.5%
2B 16.6% 17.6% 17.2% 6.0%

HAh 0.0% 0.0% 0.0% 0.0%

AN AR 31.4% 4.6% 19.3% 17.9%

LS 0.0% 0.0% 0.0% 0.0%

HAb 0.0% 0.0% 0.0% 0.0%

THAR: AV, P RIERT LA

B ARFASH: 1. KPR LA, AR FABREESE. 2024 ©
BB K 26.0%, &b E GRS LA 0.6%ZE 52.1%. 2. A
EPEME, BREABERREF, ERGEHIMAH 25.1%49 538k, &

A H RS E 22.8%,

A& 10: LA RITHKLEEN

A sk

2023 | 3023 | 4Q23 | 1024 | 2024 | 2Q23 | 3023 | 4Q23 | 1024 | 2024
AR 71% | 118% | 11.9% | 7.0% | -06% | 497% | 47.8% | 481% | 47.9% | 435%
ZRAR 157% | 196% | 142% | 123% | 260% | 47.0% | 487% | 48.7% | 475% | 521%
ERER 37.3% 25.9% 251% | 20.8% 21.8% 22.8%
bl AR 5.6% 9.8% 89% | 75.9% 75.0% 72.7%
BAEH% 120% | 162% | 126% | 11.0% | 13.7%
AR AW, b AR R

AR PR, A kg %

B 1H24 43dE 8N NR K 145%, 2R AL T, 1. M4
PR EFFRIILTHR 9%, T 2R THRRFEILEFEFUANRE

WHLEBRELZ BN ERFRAIRL-T -
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2 8] JIF
KBS E, —FEBERKE 6.5%. LFFxh B RAEREH N
AN GRAT F L T dAN P 8 Kk e %ﬁ%%kﬂ“m%,%?ﬁk¢
KR A3, TE SR RABE—FECERIIRE. 2. BREEE
N 1H24 B b3 K 28.4%, #SEREHRGHHER, ¥ FHT 4K
4, EFFANBATRALIE LN R b R F 3k, RAFHIE LN
WK EZZH .

BE 1: LH RITHF LI MNF RG24

F) b 38 ik kb
2022 1H23 2023 1H24 2022 1H23 2023 1H24
B FEZBUWA 29.5% -17.1% -13.5% -9.9%
FEBERBEWA 32.2% -11.2% -10.5% -5.2%
LCRREE -27.7% -57.6% 8.0% 0.1% 3.1% 3.9% 3.7% 4.2%
RERIZES 5 HFZ-EELH) -33.5% -15.4% -4.3% 38.2% 4.0% 3.6% 4.3% 5.2%
RIOEFEH -20.5% -13.2% -12.9% -13.6% 0.6% 0.5% 0.6% 0.5%
REEREMZIEUZSES 59.3% -24.9% -29.2% -10.0% 66.6% 53.0% 52.7% 50.3%
Hith 28.7% 134.5% 159.2% 57.4% 3.5% 7.2% 10.1% 11.9%
FEBERBEEZH 58.4% 96.1% 13.9% 31.6%
TR R NS MR, P RIERF AT
FrARE: ERRBRELT
m g Fo. 1H24 At

BAITTRRE 0.76%, FIEHET, Rt FURREFEREFLAZ
70bp £ 0.62%, HEARRHFEMKF. RERREA B, KELTRKE
tt 0.53%, it dvia b 1bp, AREA R K. 2, @HLEE—RHAE
H—3k, 1H24 @ £4F 4 L5 8bp £ 0.7%, @M &L AR AL L
7 9.86% % 92.38%. 3. K& EE—REIREE., HEFEER L

T4 6.07 A8 % =% 545.16%; T ILIFILT T 6bp £ 4.14%.

BE 12: ZHNRITHARE

4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 | FEHEF | FHTF
ARERE
ZNEES 0.77% 0.76% 0.76% 0.76% 0.76% 0.76% 0.76% 0.00% 0.00%
AN REERE CRFFA) 0.56% 0.37% 0.49% 1.00% 0.80% -0.08% 0.39% -0.10% 0.47%
A REAERE CGIHED 0.26% 0.37% 0.28% 0.33% 0.45% (0.08%) 0.62% 0.34% 0.70%
R BLAZ A 6 % 22.44% 28.35% 19.70% 29.15% 4513% | (45.11%) | 57.97% | 38.27% | 103.08%
FTE 0.39% 0.28% 0.44% 0.37% 0.40% 0.52% 0.53% 0.09% 0.01%
(ORTE+A R)/GEE 1.16% 1.04% 1.20% 1.13% 1.16% 1.28% 1.29% 0.09% 0.01%
e 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 | WA | FHTF
i 0.59% 0.59% 0.62% 0.70% 0.11%
JEFAIAN R 76.25% 77.70% 82.52% 92.38% 14.68%

JEHI90 K L /5% A 0.45% 0.40% 0.44% 0.46% 0.44% 0.44% 0.53% 0.09% 0.09%
JE 190K LA /A AT AR 57.79% 52.20% 57.47% 60.38% 58.15% 58.39% 69.55% | 12.08% | 11.16%
BEBE 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 |HEHEH| FHTFH
EHBA (RED 0.45% N.A. 0.84% N.A. 0.72% N.A. 1.07% 0.23%

R 565.13% | 568.68% | 571.18% | 569.52% | 561.37% | 551.23% | 545.16% | -26.02% | -6.07%
WA IGTEH R 4.36% 4.31% 4.34% 4.33% 4.25% 4.20% 4.14% -0.20% | -0.06%
TR R NS MR, P RIER AT

FHAe:

WL RIELZ BN ERE RS-
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28] R

ARABNIR I EA.Q2 B L& AN 24.67%, 3R 635 0.57%,
AP BRERFRIL LA 5.2%, B—FF 5 4.69%.

B —BRALRERRA; . IHA B SC—BTARRLE, —F A
RREE, FRAEREEHNHH 8.63%. 10.92%. 12.87%, IRibpAl3HA
17bp. 102bp. 17bp.

WHRBEETF: 1. BE: &8P REEARNEH 043%E
2.80%. 2. ##: FMI R SR LA A TR S #tiFh
1.99%#) 8] JZ 4% o

B 238 2024E. 2025E. 2026E PB 0.71X/0.62X/0.54X; PE
4.44X/3.84X/3.32X, N A2 ERME, KA RERF, £2AFRH. K5
RY2F, NAURMAREE, 2HBERITE, SKOTRBUF
REZA. H=A. AHEBEFLAZFE, 2—FHFTRIANKE
2, KEBEBLFELARKLE, QT ZHOHFETHEAKRT
EHROMETELEFRLS . B8 “HREPE, ERBRAXE.

ARAE N B AR AAR K R, RMBATHKEE, F8% 4N,
R R A SR, ZAFM A E 2024E/2025E/2026E & bk A
369.9/393.9/416.2 1z ( & 18 364.0/382.4/401.6 1z ), #4 # 4
169.9/197.0/227.7 1z (J&#{4 169.8/195.2/218.6 1) .

AR : L5 T RARTA., NELTIRAM., FiRGE&ZH A
B_j’ o

WHLHBEEILIBHNEERFHHRS-9-
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ZHONGTAI SECURITIES 28] I

A& 13: LN RITEFIFM A%

2023A 2024E 2025E #iEE (87 T) 2023A 2024E 2025E 2026E
PE 524 4.44 3.84 3.32 %S ON 23,432 24,615 25,983 27,085
PB 0.80 0.71 0.62 0.54 F 4N 4,042 4,082 4,286 4,500
EPS 2.43 2.87 3.32 3.84 R ON 35,010 36,987 39,388 41,616
BVPS 1591 17.87 20.62 23.79 A% RE R (10,293) (10,726) (11,423) (12,069)
B L RE A 0.52 0.57 0.66 0.77 A& AT A 24,349 25,895 27,558 29,095
BAIRE S 2023A 2024E 2025E 2026E H & (8,068) (6,588) (5,174) (3,220)
%A E 1.36% 1.26% 1.17% 1.08% AT A7 16,281 19,307 22,384 25,875
RHMHF 450%  4.20% 4.20% 4.20% #JE A 14,383 16,990 19,698 22,770
ALFTFNERE 349%  3.34% 3.34% 3.34% V3B BN 5 EAE 14,383 16,990 19,698 22,770

KEAEE (BF
Bt e F 220%  220%  2.20% 2.20% )
& AFRARRE  232% 223% 2.25% 2.28% TR 807,096 903,948 1,012,422 1,133,913
ROAA 0.83%  0.86% 0.86% 0.85% T sy 871,004 1,001,655 1,151,903 1,324,688
ROAE 1635%  16.97%  17.26%  17.29% Bl Ak = 47,278 49,642 52,124 54,730
AN 29.40%  29.00%  29.00%  29.00% ENS 1,838,448 2,075,452 2,354,687 2,672,305
Wi AR K 2023A  2024E  2025E  2026E Ve il 1,841,331 2,121,110 2,470,844 2,887,383
Z LD ON 250%  5.00% 5.60% 4.20% B 1,045,277 1,202,069 1,382,379 1,589,736
R PN 6.30%  5.60% 6.50% 5.70% Bl b 5t 371,432 408,575 449,433 494,376
K& AT A 6.50% 6.30% 6.40% 5.60% EAT B # 275,035 357,546 464,810 604,253
12 8 B 8] 4 A 1,691,744 1,968,190 2,296,622 2,688,365
i 2320%  18.10%  15.90%  15.60% i+ 8 R AT
EES 1 2ION -13.50%  1.00% 5.00% 5.00% AR B R 1,730,038 1,998,162 2,331,596 2,729,305
B RA 15.00%  12.00%  12.00%  12.00% R A 5,930 5,930 5,930 5,930
)2 & B B) I R A 111,293 122,948 139,248 158,078

ENN 13.80%  12.90%  13.50%  13.50% #
BB AR 15.00%  15.00%  15.00%  15.00%  FFH HHEEH 111,293 122,948 139,248 158,078
it & R 14.00%  16.30%  16.70%  17.10% F AR 2023A 2024E 2025E 2026E

2023A 2025E 2026E TAERE 12.51% 11.56% 10.91% 10.35%
&S 0.76% 0.77% 0.77% 0.77% B TARRAE 8.16% 7.84% 7.73% 7.63%
REFRER 559.00% 540.00%  501.00%  438.00% ALATF 16.54 17.25 17.74 18.27
E /3 425%  4.16% 3.86% 3.37% RORWA 1.33% 1.36% 1.35% 1.33%
TR & ERE 0.45% 0.50% 0.50% 0.50% R e A 3 62.55% 63.53% 63.81% 63.89%

TR RR: AR, P RIERGT AT

WHLERELZ BN ERE 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 £

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) .

WHLHBEELZEHNEEEHARY- 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, 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 -



