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ZERZR: BEZLHAAEH, FHAHERES 0.2%F 10.8%
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¥ K 9.5%/7.2%16.3%/4.3%/3.2% ; 7.8%I/6.2%/6.1%/3.3%/2.3% ;
20.8%/16.2%/12.8%/10.6%/10.8%

BE1: RARITLEGRARR B & 2: BAFRITL L EFE R
35. 0% 60. 00%
30. 0% 50. 00%
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20. 0% 30. 00% A
15. 0% 20. 00%
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3Q23 | 4Q23 1Q24 2Q24 3Q24 3Q23 | 4Q23 1Q24 | 2Q24 | 3Q24
HAEEK | 18.4% | 19.3% 19.4% 17.9% 16.8% s 4.0% 3.0% 5.4% 4.9% 1.8%
HEE -8.8% -12.4% -11.4% -16.0% -15.0% HBEE -7.5% -6.9% 2.6% -8.8% 0.0%
FEH -0.9% -0.4% 0.2% 1.1% 0.5% Fuh -0.8% | 0.3% -0.3% 2.8% -3.5%
HdESR | 0.8% 0.7% -2.0% 1.2% 0.9% HthiER 0.6% -7.0% 5.1% 6.6% -3.1%
A -1.7% -1.0% -0.2% -0.9% -0.9% A -3.6% | -2.8% 8.0% -1.6% -2.9%
k& 20.2% | 12.7% 6.4% 5.9% 5.1% ®E&E -8.0% | 39.2% -36.5% | 14.8% -9.8%
il S7.2% | -2.7% 0.4% 1.3% 3.4% Bl -0.3% | 10.5% -3.3% -23% | 4.2%
BiEFE 20.8% 16.2% 12.9% 10.5% 10.8% BEFE -15.6% | 36.3% -18.9% | 16.4% -13.4%
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-3- FWHLHRELZENEREARS



[PIRUESS

ZHOMNGTAI SECURITIES

IR &

Q3 &% E472bp, 2 2R AHRTK, FHEALMANIFRLERd J#E
EH18%, BER _FERHASISATY H. Z5EFEFFA L LT
Li72bp £ 1.59%, R FH ARk ERrE5_FE4MY, AmRM4LETIT
4bp £ 2.21%, T &2 EiTRH T 22450, Mt AZT S 55K ETHE
£ R,

BES5: BARTEFFRLFELERA

A% 6: AARITEFFRMEFIHET

2. 40% 5.00% 3.00%

2.20% 4. 50% 2.80%

2.00% 2.60%
4.00%

1. 80% 2.40%
3.50%

1. 60% 2.20%

1. 40% 3008 2.00%
2.50% 1.80%

1208 T T T T T FErE SSss YNNI TY

R EEEEEEEEEEEE °cgggegggeeegeeg
—_— — AR —t R R AR ()
R SR, T RAERGT AT KR N EMAR, P RIERHT AT

T AR RRLEM: NAT R ESF

KEH: ZEEAAREREBHOLEF. 1. FH: ABRREETL, RARIT
ZEREEERFAEA 14610, EEFRMMMLE, TR ELELFT TR
b= FE E 02 ANE 5 5 E 58.6%. MM L, =5 FEMNARHILK
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BET: RARITHSS NI RA L) &
kg & kb
3Q23 4Q23 1Q24 2Q24 3Q24 3Q23 4Q23 1Q24 2Q24 3Q24
w7
%3 2.5% 5.8% 10.4% 2.5% 2.1% 55.0% 56.8% 58.0% 58.4% 58.6%
S e S 2.4% 6.4% 12.8% 2.5% 1.6% 43.9% 45.6% 47 6% 47.8% 47.8%
AR H® 3.2% 3.6% 0.8% 2.5% 4.2% 11.1% 11.2% 10.5% 10.5% 10.8%
g - Sidy 52% 2.1% -0.3% -2.6% 4.2% 29.4% 29.3% 27.0% 25.9% 26.5%
Bk kAT -10.7% 18.6% -23.8% 18.4% 53% 6.4% 7.4% 52% 6.0% 6.2%
[ Ak = 17.8% -27.9% 63.0% 1.2% -8.6% 9.2% 6.5% 9.7% 9.7% 8.7%
4 BF A 3.6% 2.5% 8.2% 1.8% 1.8%
ki
3Q23 4Q23 1Q24 2Q24 3Q24 3Q23 4Q23 1Q24 2Q24 3Q24

P 3 2.7% 1.6% 7.0% 2.6% 2.0% 77.5% 76.8% 75.8% 76.6% 76.6%
KAk 4.6% -11.6% 16.5% -2.2% 1.0% 16.3% 14.1% 15.1% 14.6% 145%
) Jb fi f 15.5% 51.5% 8.5% -1.5% 3.2% 6.1% 9.1% 9.1% 8.8% 8.9%
it & st 3.7% 2.5% 85% 1.5% 1.9%
K A MAR, P RIER I
B % 8: KABRITEFE R I 5 HBRAEFLEH 5

1022 2022 3022 4022 1023 2023 3023 4023 1Q24 2024 3024
BEMBRER ({Zx) 306.1 366.0 130.7 177.7 564.9 323.0 146.3 344.5 651.3 169.2 146.0
WA (EZHR) 295.0 321.3 114.3 161.9 5455 258.9 109.2 3018 641.3 1385 92.9
DA 1141 446 16.4 15.7 195 641 371 42.7 10.0 30.7 53.2
HAHEE (RER) 96.4% 87.8% 87.5% 91.1% 96.6% 80.2% 74.6% 87.6% 98.5% 81.9% 63.6%
MR AEE 3.6% 12.2% 12.5% 8.8% 3.5% 19.8% 25.4% 12.4% 1.5% 18.1% 36.4%)
s s I calox STk | 13350 1814410l p3.4xl] 10.6%[ I 25.0%
BEHIBHER k) 563.5 404.8 -17.6 122.2 5886 322.0 200.4 1219 533.0 2123 165.7
i s 152.5% IR T Tavaw]  Tobawl 63wl T9.9%

KB A BAMAR, P RIEFAT AT

TAERE: REREKE

B EARBIRSLAEE: 1. FRLE R BRFERKF. 3Q24 AR
TR % 0.66%, FibkHFfe., B FHARRFLERERLTE 3bp £
0.28%, HEARMARFEAKKFo KRRREA Z &, XELTH E 043%,
T T 2bp, KEREA R K. 2. RELE EARFARR. HhE&
BEFFILEFAT 1324845 5 E 497.36%, IRtk E4T 1bp £
3.29%.
> 4= =>4
BE9: RWBRITHSAKE
4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3024 Ft g | FHRHEH
AR%E
FRE 0.78% 0.76% 0.72% 0.71% 0.68% 0.66% 0.66% 0.66% -0.05% 0.00%
R R CRFRE(L) -0.45% 0.32% -0.40% 0.27% -0.06% -0.25% 0.21% 0.20% -0.07% -0.01%
REEERE (B4 0.05% 0.32% 0.16% 0.21% 0.18% (0.25%) 0.31% 0.28% 0.07% -0.03%
TR R L 6.12% 2.75% 1.91% 11.97% 11.10% (68.24%) 24.87% 24.54% 12.57% -0.33%
R 0.46% 0.41% 0.44% 0.43% 0.41% 0.41% 0.45% 0.43% 0.00% -0.02%
(S + AR R/ K s 1.24% 1.18% 1.16% 1.15% 1.09% 1.07% 1.11% 1.09% -0.06% -0.02%
AT 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3024 FEL 7 | HRHBH
JriES 0.81% 0.82% 0.80% 0.90%
SR B 104.34% 114.40% 117.72% 136.06%
Q0T A L/ i A 0.62% N.A 0.53% N.A. 057% N.A 0.52% N.A
A0 LA 1A R Bk 4240 79.93% N.A 74.16% N.A. 83.46% N.A 78.29% N.A
BEEE 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 FtbAF | RhEH
EHBA (EED 0.86% N.A. 0.82% N.A. 0.49% N.A 0.67% N.A
W ER 501.72% 481.16% 511.83% 516.41% 504.29% 503.75% 496.04% 497.36% | -19.05% 1.32%
&R A 3.89% 3.67% 3.67% 3.68% 3.42% 3.33% 3.28% 3.29% -0.39% 0.01%
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3Q24 4 ELMAREK 9%, EER —_FETHR 481 ANE0 %, 227
PR, Z—FHEAFLERILE 158%, W& _FF KB TET 16 4
BHL, Pt AEMAR TSR, A5 LEEGTH RS, 20~
PAEHIE K Bt A 2023 F K89 730.5 /e T3 K T 93.3 1 13| 823.8 1¢
T, ENZEEVUEHTAELABE BUARTATA — 2 T, Si4E43
O IE IR A T M o A T A R AL AR 1304 A3 B Bl tb gk & — & B T 4 2.69
NEHEE T.79%.

BRABNILEERERRE . Q3 it FIm AN 24.75%, R i@t
5 06 AMNAES & LEEEFRFIILIEK 6.2%, HREK-_FRETH1.02/ 78

2o

BO—BREEAAREIRILRA. 3Q24 B —BAERALE, —BAKREL
R AERESHH 8.40%. 9.11%. 13.40%, 3tk 5 #1327+ 23bp. 21bp.
19bp.

WHREATH: 1, BHE: AP RLELARNGEEF 0.15%ZF 4.95%;
w9 I 4 b p K AT R B A TR 8] 38 4 0.03% F 1.61%: iR £ 44 4 0.03%
% 0.96%. 2. #ik: £EMILFIFE 300 HAFAXBHIERL T Lo
HHH 0.95%8 JE 4 .

B F AN : 43 2024E. 2025E. 2026E PB 0.80X/0.70X/0.62X; PE
4.60X/4.25X/3.87X, /32 g, T2 MERF LR 23]
EERBMAYBFE, JARAH, THNH, 5 EXREWHFRTHERET
o A ALK, REN WIS, LERFNL, Mg EEL,
L F MG fH R R, EBRBK T

RIeRT: L5 TEALMM, N2 TRAMM,. R &R AR
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ZHONGTAI SECURITIES 8] BRI
BTN Z
R AR AR 2023A 2024E  2025E 2026E #idk (BF L) 2023A 2025E 2026E
PE 5.07 4.60 4.25 3.87 FALEAN 17,653 18,740 19,918 21,795
PB 0.91 0.80 0.70 0.62 F AN 662 662 662 662
EPS 3.06 3.37 3.65 4,01 ES TON 21,701 22,957 24,313 26,377
BVPS 17.10 19.44 22.08 24.99 A5 BCE (5,445) (5,510) (5,835) (6,330)
F AL AF 0.90 1.01 1.10 1.20 HA&AT A 16,000 17,126 18,108 19,622
BHS 2023A 2024E  2025E 2026E H 4% (2,109) (2,847) (2,638) (2,638)
B EZE 1.75%  1.56% 1.42% 1.35% ALAT A 13,891 14,279 15,471 16,985
R Y EF 4.62%  4.50% 4.25% 4.10% G F i 11,671 12,851 13,924 15,286
A&FAMNEE 389%  3.68% 3.56% 3.51% V3 & F o 8] 4 A0 11,670 12,850 13,923 15,285
BHATEF 227%  2.27% 2.30% 230% EEEE M) 2023A 2024E 2025E 2026E
&R BARAE 237% 2.36% 2.38% 2.37% FEHE R 624,448 799,293 959,152 1,150,983
ROAA 1.16%  1.09% 1.01% 0.95% B F A% 322,178 344,730 368,862 394,682
ROAE 19.36% 18.44%  17.58%  17.03% B Ak~ 71,055 74,608 78,338 74,421
BAENE 25.09% 24.00%  24.00%  24.00% ENN e 1,098,653 1,304,364 1,504,854 1,733,177
PHEMMEHEK  2023A 2024E  2025E 2026E PSR 1,091,243 1,268,897 1,482,543 1,726,432
PN ON 6.87%  6.16% 6.29% 9.42% B 764,787 902,449 1,064,889 1,256,570
IR PN 722%  5.79% 5.91% 8.49% R 3k §i 4 90,144 108,173 129,807 149,278
AR AL 621%  7.04% 5.73% 8.36% RAT IR % 140,251 154,276 169,704 186,674
12BN AAE 1621%  10.11% 8.35% 9.79% it 8 it 995,182 1,164,898 1,364,400 1,592,522
BFETBN 222%  0.00% 0.00% 0.00% A% B R 1,019,923 1,188,671 1,392,245 1,625,023
B A 2833% 28.00%  20.00%  20.00% M A 3,814 3,814 3,814 3,814
ERN 19.01% 18.72%  1537% 1517%  EAZNSIRAME 71,235 80,140 90,208 101,318
HRARH 1922% 18.00%  18.00%  18.00% PR AR 5 71,319 80,226 90,298 101,410
it & i 1935% 17.05%  17.13%  16.72% T A& R 2023A 2024E 2025E 2026E
TERE 2023A 2024E  2025E 2026E FARAERE 13.07% 12.22% 11.55% 11.03%
FRE 0.68%  0.68% 0.72% 0.74% B A FTAE 8.45% 8.27% 8.15% 8.07%
BREBEEF 505.76% 412.20%  324.34%  257.85% ATAFF 15.30 15.82 16.42 17.02
A 342%  2.79% 2.34% 1.90% RORWA 1.71% 1.63% 1.52% 1.44%
RAEMRE 0.18%  0.50% 0.50% 0.50% NG LE &S 66.64% 67.05% 66.57% 65.74%
R NEAMAR, FRIEF LT
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ZHONGTAI SECURITIES 28] ERIRE

BF ALY

g | A

EN | AR 6~12 A Nt Bl A A Rk E A 15% A L

W | MAAK 6~12 AN A A AR R 7 5 E 45 HOK WA 5%~15% 2 18]

BHA | AR 6~12 AN H A A8 E 02 R 45 20K 08 £ -10%~+5%Z 18]

BAF | IR K 6~12 AN A A AT R 228 45 sk ha 2 10% A L

W | MIAAK 6~12 AN A AT R & 550k @ A 10% A £

ATAIFR ot | FAAA K 6~12 AN A R A A 5 AR08 E-10%~+10%Z 4]

BAF | AR 6~12 A~ A AT R 454k h8 £ 10% A £

HiE: RBARENIRE RS BB 6~12 MNA RSN (AT A5 Aaxt B A0 2 45 289 Aa st % & o
Hb ARTHAFIE 300 38EAE A TR TIH UM GH3Thslisibizeg) R mmF 45 (4t
T i ARGY) MR, BAETHABARALAP B8 Kk, ERT % AARE 500 158 3 AL 7224
A EE (FABAGRI) .

B RS

-

PRIERBDARASE (AT HA “Ard”) EATHIERAETEELRSFTHIERET LA LS T,
ARERB/EANNGEPER. AXNAR2BAEBAKBARERALNE P

AIREAT AN S REFRA T INA TAZ 60T AR KRBT A, R THEEGF LR, KB F
AN B, LRI TAEAT 5 Z 7 094 T RB e AN 8] A KALRARIEZ L 42 o) A iAo T B, BAIRE F
A TR B TN 3 ROBRARH AR N TT K AR BT 69 P, TR ARER IR, A S ARETSEETAETRK
BB R T RGBSR, RITAR S AT XEME R RS K. AREFBEHTH, TE, T, FEA
BRMARBLEE PAESFZA, THREMIZIT . FB8 27 KB F A RARA RN, Ao 8 TREF a9
B3 AR AARAR 3 R AT A28k o AR P AT AR A9 T AR S T R S E SN ANVE P, SR E P AN 3 B

AR, B EER AAEMBILT, An s R A BAE B AIRE O ) E A7 5] TR K R
AT .

BRHREE, BEELFORILT, A s BRI AN 8] 8 R T B 245 A 05 F 3 R A9 4 8] BT AT 893
HFIH AT S, H 7T R AN 8] E AR R F BRBEITARAT . M 5 F Fr e ak = o § S 28R Fo A
8] B H AN 8] B K IR BAATT RE A2 ARENTF R AT 242 AR T A P83 &

AIREA)T P RAIERM A RN E)” A FAREAN BRI, ETHMAAA, RFTARE R
AT a9, KA. Z4l, #H8. P, Bk, B ARE T8 R &6 i3 R85
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