@p PRiEsSs

ZHOMNGTAI SECURITIES

55 RARAT(603323) 4 AT MMk RBAT 2022 FH MR RPRERRAE, BA
BHRF 20% %%

IRLK: () 7 3) BATRRBASAE
WM 5.20 FEAF 2020A 2021A 2022E 2023E 2024E
SHIR: KREE FAMN (BHA) 3,753 3,836 4,160 4,767 5,472
BbiE $%45: S0740517030004 #KE yoyY 6.6% 2.2% 8.5% 14.6% 14.8%
W5 H A 951 1,160 1,363 1,588 1,871
Email: daizf@r.qlzq.com.cn %’g{(’? )foy% 4.2% 22.0% 17.5% 16.5% 17.8%
ST WEE ﬂ‘ﬂj’i&ﬁ (71:,) 0.53 0.64 0.76 0.88 1.04
BGEH RS S0740519050002 BRI A E 8.08% 9.22% 9.98% 10.71% 11.50%

P/E 9.86 8.08 6.88 5.90 5.01
Email: dengmj@r.glzg.com.cn PEG
FAIE: Tk P/B 0.78 0.71 066 061 0.55
PAIEHRT: S0740520120001 | gz, ik I £ 2022/8/17
Email: jiajing@r.qlzg.com.cn EREE

B ORREE: 1. 2 FEBU PPOP & -F44, £ 5 F k¥ 6.5%F 8%;

ARRAL
BIEA(E B IR) 1,803
FABBA(T 7 IR) 1,518
FH(T) 5.20
FAE(F B ) 9,376
FARTAE(T B ) 7,893
B 5 A7 k- 35 & stk

30.00%

20.00%

10.00%

0.00%
-10.00%
-20.00%

-30.00%

— T ARARAT P IR300

CEXTS

RFHKZIRET, RETRAEIFAZEFEANE, S4)EE) gk 45
JE20%VA £, R 20.9%. 2. 2 FEMSARBEFRIFE K, FHE
REAEGHE, RBE 1K 3751, FH+5.9%, HR4AT 2 ZEER
FAARE, FREEHT LEFEMN 3.5%. 2 TN TRHEF NS
ARG K, R+7.5%, &b &7 7RI E 46.5%. 3. KERERAHR
FTFs#EsE, RRE: 22 LFFNE) RREYS T4T 4bp £ 0.95%491%
fi. ARRRBRENE, REEATREFL T, 2Q22 £z EARTHK L
FofE 1.86%, XIE+T BT L TFATE 2.81%, A 2015 SFvA kAR KT,
RE: KAL) BIEFLESFE. 2 FEREE E2FRL+16.52% %
436.6%, KW ILIRLTAT 2bp £ 4.15%, RKIEIKAME A F4: 552,

FHRRE: 1. 2Q BF 408 £ IR T 47 24bp £ 1.91%, B2 %%
MAFEKE, ABRRAEA —ARE LA, Fomka%t 2 FERLT
AT 16bp, it T Z22 A FE %A, 5 A LPR T & 15bp, 28] lis
FH—ZTAT. BB FE, n8) EFFAFRLEF A 4.65%,

Fl b T4 38bp. 2 F4#1F & 29bp, ASAGHAEF N F b T 6bp. &
ST 3bp, AMLEMA, 2 FHENEZEIEIN A @K, |
Wit R4EMFEORE, HRETHET 01T E, 4T HHEMH
ERTFIRGEEEA . 2. 2 FEAELUAR LY 13.2%, L+ HF4%
Bl b3k k4%, T 22 RIERSAEMIR SR b T E423E 40%, 42
F LR Hg ik -48.1%.

FF#N: N 5) 2022E. 2023E PB 0.66X/0.61X; PE 6.88X/5.90X( K & 47 PB
0.65X/0.59X; PE 6.19X/5.44X) , A& Z R FMBF K, AR LFiF4 5,
BELSBIARATRTRERERA, FEREL—THE. HR-ENF
& Z DRI ARG N HRR R dpit, ENBRRXIE,

E: ARIE 22 IR, RANBGAZATAN, it 2022-2023 F 5 LA A
41.60 1eF= 47.67 12 (FT1EAH 44.66 12F= 51.7012 ) ; VA& %484 13.63
1252 15.881¢ (FT1AA 13.92 124= 16.4412) .

ReRF: RUEF®INETATESN, NAIEFOEES, LEZERRAR

FHEXWREXZEHEEZE PR
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ZHOMGTAI SECURITIES

28] B

PRTE: 1. 2 FE B WA PPOP 3 18-F44, 43 F g 6.5%H 8%;

HFFFRET, KEHR N EIRAZERNANE, HAEF gk 4
e 20%0 b, RFlH3E 20.9%. 2. 2 FEMARKEERITFHEK, ¥
HERBARZ ., RKLEWK 37510, FRL+5.9%. HRABAT2 F
BAT RIS, 2358 5T 1 F/E 09 3.5%. 2 FEATN T8
AR RALIE K, FRL+7.5%, &4 &K TR E 46.5%. 3. KF
RERFTFTHRERE. RR: 22 L FF08) RRF YL T47 4bp

£ 0.95%891K4L. MARRRREAE, REETKREFE T/, 2Q22
KEETH E LA 1.86%, KiE+T R EILT/TE 2.81%, 4 2015
FARFAARAKT. K& RERAMES BEBFESFE. 2FERERE
FIN+16.52% % 436.6%, KRILIRLTFAT 2bp £ 4.15%, R [edkih

FRAL: 1. 2Q £F 4408 £ T AT 24bp £ 1.91%, 2K~
KA EARE, QAR ARALR —TAE LA, Fomka% 2 FER
W F AT 16bp, it £ &R A|%E#m, 5 A LPR T4 15bp, 338 %t
KB ER —ETAT. AB¥RERE, &) EFFaTRRER A
4.65%, )T 38bp. #%4#TF % 29bp, MARZILHE FNF LT
% 6bp. 4F T 3bp, MZAMAE, 2 %A ZHMIL S LA G
¥R, ffusfut24mrmeRE, ARERTHRT 0.1 4MF 05,
b T BHREAN LIRT R EBAER . 2. 2 FE A GBNE
13.2%, HP4FGFRLEEAE, T2 RNRILRS5FIZMIR SN
Bl b T ARt 40%, 4% IR pbigik-48.1%.

1H22 Bl 1R P4, FHIBERAF 20%+53%

2022 4 2 FE & lAe PPOP 31844, 27| F ki 6.5%F 8%; K3
KERET, RETRHEXRRMEBEAAE, SFHF LR LRHE
20%1A £, FEJH3E 20.9%. 1H21-1H22 Bilk. PPOP. Ja#4#)id B4
F) Bb38 ik 2 4 1.9%/2.1%/2.2%/6.4%1/6.5%.
2.1%/0.7%/1.7%/9.2%/8.0%. 17.2%/17.6%/22.0%/21.3%/20.9%.

TEE: FREARERA IR

BE: FRBITAGGEF R pI5 %

-2- FHEXWREXZEHESZE PR
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ZHOMGTAI SECURITIES

28] B

30. 00% 100. 00%
25.00% 80. 00%
0,
20.00% 60. 00%
15. 00%
40. 00%
10. 00%
20. 00%
5. 00% ‘wt;fé:x\" z:!s
0,

0.00% o o a o no NP ISR SRS '\:\m
5005 S o S s —20.000/\° SO O
~10. 00% ~40. 00%

= )J{ emm—PPOP 4 A e 25| e PPOP %A1
R ANEMR, b RIEAAR R ANEMR, b RGEAF AT

1H22 k& B g K¥F 4 ERTaRbr ey B TARE. F&. BRA,
RE&., &£, BRAGTHRLE, £F, ARG LGRREEGE: 1.
B AR BN T, 3 ke Ed ARk EAE. 2. AR A E
A%, 2 FEA LG ETT AR K @R, ARTARBIG L 1. RS
TEGIG ik, bk 4 ) T ARRR A, 2. AT Ak 4 44 (B8 T ARG . 3.
FUBCT BLEOR AR, A4 69 5T k4% A 5 @ TT Bk,

BR: FREBATLEH R (RBR)

BK: FRBITLGIEKIFD (EFZHL)

1H21 3021 | 4Q21 | 1Q22 | 1H22 2021 | 3Q21 | 4Q21 | 1Q22 2022
PN K 12.6% | 13.3% | 12.8% | 15.1% | 14.0% HAEREK | 43% | 3.8% | 2.7% 3.5% 3.7%
Ha ik | 8.7% 95% | -11.7% | -95% | -9.5% HEBEFK | -10% | 146% | -25.0% | 19.1% | -12.0%
FRRTON -2.0% 1.7% | 1.1% | 0.9% | 2.0% B | 19.8% | -31.9% | 30.4% | -22.3% | 21.9%
A 0.3% -1.4% | -05% | 27% | 1.5% AA 9.7% | -11.2% | 8.5% 0.6% 7.2%
®E 10.1% | 27.8% | 156% | 8.7% | 19.4% BE 48.3% | 25.4% | -122% | -1172% | 72.5%
Bk 52% | -105% | 4.3% | 3.6% | -5.3% Flk -0.4% | -20.7% | 39.7% | 1337.7% | -20.9%
A1 17.4% | 181% | 21.6% | 21.5% | 22.1% FEHE | 7T11% | -19.9% | -66.7% | 165.8% | 72.4%
KB N MR, ARAERFR R PT KR B WAR, P ARSI T

HF) BN 2Q FRIL-1.0%: MAEL %, L EZ KSR

B RR4RAT 2Q22 4 F) BN IRIL-1.0%, T 2R EEZKHE, AR

HA OB R X3, ARG R A, 2 B4 G 7 ARG ik IR 3E

3.9%. 2Q $FEF40.8 ZIRIL T 4T 24bp £ 1.91%, B2 K75kl
FARIE, Rt AR —RAZE LI, T mik A% 2 FEIRLTAT

16bp, Fit 2R FI1F R, 5 A LPR T4 15bp, FEA &) sbaliii
BH—Z TAT B B EEE, 08 EFF3 A REIEFE A 4.65%,
] bk T % 38bp. &#mﬂ%wm,AA%&&m$Wﬂmﬂ%%p

BRFMTE 3bp. WEME, 2 FE ) ZHEMI L LA gk,

HHUREEXZEHEERERIS
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ZHOMGTAI SECURITIES

28] B

Tt R EMFTBOBEE, HHELTHRT 01T 5, 4T H
PR LR TG EEEA .

BR: FRB{ITEFFHFEE

BK: FRPTHBIFEFE

2.90% 4. 60% 2.50%
0,

2. 70% 4. 50% 2. 40%
4. 40%

2.50% 4. 30% 2. 30%

2.30% 4.20% 2.20%
4.10%

2.10% 4. 00% 2.10%

1.90% 3.90% 2.00%
3.80%

1.90%

1.70% 3. 70% '

1.50% 3. 60% 1. 80%

4019 1020 2020 3020 4020 1021 2021 3021 4021 1022 2022 201910201H20302020201021 1H213021402110222022

— N AR E

— i LG R e—t R R AR (B )

KR ANE) MR, T ARAESFF AT

R NS IR, o B A BT

TR RRLEHN: R RETBE, AHRR L AH{LS

2EEANRIRFRITHK, FTHERIAMEGHE, MARRKTEE
Yradik IRk, 1. Wk L£FHK 3751, F+5.9%, KR
T2 FFAAREARAES, B8k 5T L F/E6 3.5%. 2 FEFa%
KSR T RAARE K, FRL+7.5%, &Ad EFK TR E 46.5%;

FARGIGiE %R EHraRsE, FRk+1.5%, & A &% % 2 15.3%.
2. WMARK: 2 FEAAER AR T, K 0.8%, &HA &~
29.3%. 3. R RFEMGREIT: 43t Erbd 1Q22 49 9.3%%4k 4 T &
£ 9.9%H %1%,

R AR 2 EEM AN, ALAKLSH. 1. AIHEELZER
Pe3g 2.0%¢849 S ek kIR 538 4.0%, £ E#3 52510, &kt g ik
BRI AT 85.1%. 2. E3) AAAAEEIRLIE K, Lo L ARAAL 2
FEEG, F-9.9%; Rk FARA A, AR 18.3%, &k 4T
% 8.6%.

BR: BREPITEERTIHIH K

-4 - HHLREEXZEHEERF AL



[PIEiE3S

ZHONGTAI SECURITIES 23] ETR
Kb ik &
2021 3021 4Q21 1Q22 2Q22 2Q21 3Q21 4Q21 1Q22 2Q22
**
K 7.2% 6.1% 3.4% 3.5% 5.9% 58.2% 60.6% 60.6% 60.6% 61.8%
AR (A2 7.1% 4.0% 4.2% 3.3% 7.5% 43.8% 44.7% 45.1% 45.0% 46.5%
S A ER 7.7% 12.5% 1.2% 4.1% 1.5% 14.4% 15.9% 15.5% 15.6% 15.3%
T AR -0.6% 1.5% 1.1% 11.0% 0.8% 29.0% 28.8% 28.2% 30.2% 29.3%
AR FAT 1.3% -4.6% 2.7% -3.9% -1.5% 7.0% 6.6% 6.5% 6.1% 5.8%
B k% = 39.3% -28.9% 18.8% -29.3% 3.5% 5.8% 4.1% 4.7% 3.2% 3.2%
A &K FA 5.8% 2.0% 3.3% 3.6% 3.9%
R A
2Q21 3Q21 4Q21 1Q22 2Q22 2Q21 3Q21 4Q21 1Q22 2Q22
B2 2.0% 2.4% 3.0% 2.0% 4.3% 85.0% 87.5% 85.1% 85.2% 85.1%
P 40.6% -21.4% 17.8% 6.9% -9.1% 7.9% 6.3% 6.9% 7.3% 6.4%
) b 7 32.7% -12.9% 35.9% -3.8% 18.3% 7.1% 6.3% 8.0% 7.6% 8.6%
8 At 6.1% -0.6% 6.0% 1.8% 4.4%
TR R: w3 MR, P RAEFA R T

B RERAFRAKRGEE M, HEARERFGHE

B EREASN: EFFEREBATAAH L, FEERALZ

Bt RE: WA LW 65152, 1. —&s AR EFE38

&t 64%, MIEATILA,

AR LB b bl L, G
SRSk, 5 AIA 29.9%. 11.9%. 45523k Ak RKILA

AR S, L#g4 21 F LA 11.7pct. 2. RERZEREELR

JJ

2B RRE LI K 44.9%, 4k4r LR 538,

Bl B2 A F AR, REERAKRG IR RKE. 22 F LFF

12 B FHEFHF N3 02.7

12, &b F#H AT 100%, 52 AANT EF Fiedd 2 =4k, 3.
ZHREF T LA SH A 20.9%, %S RFF5E,

B FRRATIFE R R Lot

HHUREEXZEHEERERIS
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ZHONGTAI SECURITIES 8] BT
2019 H0 | 2020 | 1HL | 2020 | 1H2
Kk 4 B 0.5% 1B34% | 71% | -02% | 06% | 21%
Al 12.2% 68% | -14% | 318% | 182% | 209%
2Rl 24.8% 135% | 13% | 30% | 7% | 63%
BHFL 1.2% L% | 36% | 3% | 26% | 6%
RAER, SiRRLL 1.4% A% | -21% | 18% | 08% | 12%
oA, WARRE L PRt b L 5,9% 0% | 03% | 43% | 23% | -01%
Al 3.0% 0% | 0% | 0% | 03% | -09%
REREEY 2.8% A% | 48% | 160% | 9% | 41%
BERTARAL 32.4% 107% | 120% | 103% | 52 | 11.9%
FHERAL (e ERIME) 3% 03% | -19% | 08% | 07% | 16%
I JARA RS L 1.4% 08% | 05% | 4% | 25% | -0.7%
KAl A tREEEL 21.% 0% | 0% | 07% | 07% | 13%
AR 22.3% 6% | 263% | T28% | 473% | 64.0%

Mtk 6% | 8t | B | um | 8% |SG8SRN
Rt 0.4% 0% | 07% | 03% | 0% | 2009%
e 11.0% 8L0% | 30% | -06% | 05% | -5.9%
BERRR 45.0% T56% | 254% | 219% | 261% | 134%
MEH 40.6% 139% | 423% | 27% | 8% | 15.1%
B2 37.1% 585% | 315% | -55% | 188% | 209%

TR A I, T RIE AT T

B BFHEASN: HEERERFZHE, FHMEEIETH. 1. THA
K22 5 EFFRIH-1.9%, & b AR ] 37.9%, 55 T % 1.1%.
2. NBPHE L, MERFILIHFZI, 2 ZEF L 23.3%, &ibd
B H PRI E 47.9%.

BR: BRPATARERH

5h24 N3
1H21 | 3Q21 | 2021 | 1Q22 | 1H22 1H21 3Q21 2021 1Q22 1H22
EhAHK | 86% | 1.8% | 51% | 1.7% | -1.9% 43.4% 41.4% 43.9% 39.0% 37.9%
EMAEHK | 17.8% | 19.9% | 24.9% | 14.1% | 22.1% | 50.2% 51.7% 48.9% 53.3% 54.6%
JER B | 21.9% | 24.3% | 26.4% | 21.4% | 23.3% | 43.6% 44.1% 44.3% 47.8% 47.9%
ok B3R 6.8% 1.4% 57% | -2.7% | 0.3% 49.9% 48.9% 48.6% 44.5% 44.6%
BEHEHR 12.2% | 11.0% | 14.8% | 9.8% | 12.2%

FA KR N MR, ARAEAFTR BT

HERGBON: REEHRK, FHE QRN R

-6- FHEXWREXZEHESZE PR
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ZHOMGTAI SECURITIES

soea) B

2 BB AR EBAR g 13.2%, HEP4F4FREREEAE, S
FEHEAR, 1. FFEREN2FAREERE. T2 2KER
S Fa 3R M RSN W T IEA23E 40%, # R UL 13gi%-48.1%. 2.
BRI EBARI G E 2 FEAR AR, FlIL+46.4%. @RELE, 2
FEIZRBPKAESTHHRY, LFFFI 290 FINE (214
EF¥FFH181) .

BR: FREBATFLIMNFLA

FItbIgE &1
2019 1H20 2020 1H21 2021 1H22 2019 1H20 2020 1H21 2021 1H22

BFEFBA 764%|  75.0% 2.4% 90.5% 69.2%

FEEREEBA 783%|  68.9%|  254%|  72.0%|  432%|  -36.3%

NN 13.2% 8.7% 0.0%|  -12.0% -4.7% 0.0%|  21.0%|  200%|  16.7%|  10.2%|  11.1% 16.1%
KRERSESSE-EERY) 192.3%| 1125%|  71.1% 147%|  -12.3%|  -436%|  185%|  27.2%|  253%|  181%|  155% 16.1%
e 75.0%|  333% -25.0%|  100.0% 0.0% 3.4% 3.2% 1.2% 1.4% 1.6% 2.2%
BRS 146.2%|  131.8% 28.1%|  172.6% 91.1%|  -42.5% 46.8% 40.8% 47.9% 64.7% 63.9% 58.4%
BT 0.0%|  10.0% 9.5% 9.1% 26.1%|  -16.7%|  10.2% 8.8% 9.0% 5.6% 7.9% 7.3%
FEERESH 814%|  57.7%|  62.8% 34.2% 16.5% -1.8%

FoARIR: 28 RHR, b RAE AR P

KERERAF T THREHRE

BHEE: 1. FREE—2 FHERREBRYG ERIFKP LR TAT,
¥ EFNTRR TR EARAL, 22 EFF 3] 1 R4 4E T 4T 4bp £ 0.95%
kAL, MARRTRREANA, REETHEFS TIT, 2Q22 x4
Tk B 1.86%, *iE+RRTHK I TATE 2.81%, # 2015 1l %k
RMAKF, 2. @HRE—EHFEA LT, 2022 F 2 FEaHE

0.62%, #7190 R yA B &1k 0.34%, BARRIIKAEALZZEA EAT,
3. REBKE—REHRAMENJEFLES £, 2FEREEEETL

+16.52% % 436.6%, KR LT 4T 2bp £ 4.15%, Riedkilet /4
GHE.

BR: FRBATHESARE

-7- HHLREEXZEHEERF AL
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ZHONGTAI SECURITIES NG 32 3

1Q21 1H21 3021 2021 1Q22 1H22 1H22F b | 1H223R 16
ARER
TR & 1.25% 1.14% 1.06% 1.00% 0.99% 0.95% -0.19% -0.04%
RRAERE (RFH4L) 0.84% -0.62% -0.04% 1.46% 0.71% -0.34% 0.28% -1.05%
RRAERE (RiHFAL) 0.84% 0.36% 0.22% 0.42% 0.71% 0.38% 0.02% -0.33%
RREAHHEEE 65.01% 30.92% 21.41% 37.66% 62.28% 30.51% -0.41% -3L.77%
XizL bk 3.16% 2.87% 2.68% 2.56% 2.41% 1.86% -1.01% -0.55%
(RE+RR)THRER 4.41% 4.01% 3.74% 3.57% 3.40% 2.81% -1.20% -0.59%
BREE
wWHE N.A. 0.49% N.A. 0.49% N.A. 0.62%
WHIR R N.A 42.80% N.A 49.01% N.A 65.56%
WHI90 K VA E/5E H B N.A 0.32% N.A 0.29% N.A 0.34%
WHI0 R VA IR R KA H N.A. 27.59% N.A. 28.42% N.A. 35.35%
RE%E
FRBRA (RR) N.A 1.24% N.A 1.22% N.A 0.88%
HhEREE 319.41% | 360.02% | 370.07% | 412.23% | 420.04% | 436.56% 76.54% 16.52%
REITHEHR 3.98% 4.12% 3.93% 4.14% 4.17% 4.15% 0.03% -0.02%
TAL R 23 MR, F RAEFAFR P

A
B EEENRARNIRI TR, 2Q22 % 5 4L R AMKAIL 27.75%, 4

EER TR 046 NE L., EREEFRRE LK 2.6%, 5 1FEH
Fl kb 19%4 BT EH.

EFESUT, BMO—BFARALRRLTAT, IH22 S —RFAL
RF L —BRARRE . FARARAFS A F) 10.43%. 10.43%. 12.63%,
HWTFAT 21, 21, 27bp.

2Q22 W+ XA ES: 1. #¥F: FEMLAAURSRHEAR T ALK
H0.8200% 4.29%; T EME ST —FFH RO RIEAZ R LW
0.34% % 1.74%. 2. #f3k: RARE R (M)A MR &) 3 dE 3 IL 2%
) F ARk E AR E R B RAA AT A A HFHK 1.53%. 3. R
PR ML ERGEAL TR R 1L.11%E 2.12%.

B 5 2022E. 2023E PB 0.66X/0.61X; PE 6.88X/5.90X ( &
B 4T PB 0.65X/0.59X; PE 6.19X/5.44X) , X&) R FMEZHF R, #
R 5HFEHE, RELFREHARFERTREFERA, TERE
#—F 55, FEENSE EELBEA AR FMIBRE RBFEEHE, &
WA K IE.

E: ARIE 22 PR, RAVGAZA TN, TRt 2022-2023 5 kRN
A 41.60 1242 47.67 12 (FT{AA 44.66 1042 51.70 1) ; Ja&4F)E A4
13.63 1247 15.88 12 (&A% 13.92 1247 16.4412) .

FHEXWREXZEHESZE PR
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ZHOMGTAI SECURITIES /A\é] .!5\1:5[‘

B ARRF: RALFEETAEN, AAEHESFEEES, LKL
RAFH,

BA: FRBATEAFR L

2022E  2023E 2024E FiEk (BFL) 2021A 2022E 2023E

PE 8.08 6.88 5.90 5.01 HA &N 3,036 3,280 3,799 4,407
PB 0.71 0.66 0.61 0.55 F & T AU 220 242 266 293
EPS 0.64 0.76 0.88 1.04 Bk N 3,836 4,160 4,767 5,472
BVPS 7.29 7.86 8.59 9.45  LHAFEH (1,261)  (1,331)  (1,621) (1,861)
B AR A 0.16 0.15 0.18 0.21 WA ATAIE 2,545 2,791 3,102 3,560
B F 48 A 2021A  2022E 2023E 2024E L& (1,284) (1,307) (1,372) (1,523)
BEE 2.06% 1.96% 2.00% 2.04%  AATAE 1,261 1,485 1,730 2,037
e &S 5.02% 4.75% 4.75% 475% HeEHE 1,162 1,366 1,591 1,874
LR e 3.92% 3.83% 3.87% 3.90% JaEEE) AR 1,160 1,363 1,588 1,871
BT EF 2.00% 2.00%  2.00% 2.00% puEE &GP RN 2021A 2022E 2023E 2024E
it & AR AE 2.06% 2.09% 2.09% 2.10% RwHREH 95,262 110,504 128,185 148,694
ROAA 0.78% 0.81% 0.84% 0.88% A& F 44,288 48,717 53,588 58,947
ROAE 9.22% 9.98% 10.71% 11.50% Rk 7,342 7,709 8,095 8,499
AN 32.87% 32.00% 34.00% 34.00% A&#F> 157,149 177,791 202,141 230,009
b & 5 AR K 2021A 2022E 2023E 2024E =B 158,725 177,802 200,253 225,810
HALE N 1.10% 8.05% 15.82% 16.01% A 120,147 135,766 153,416 173,360
ERIT:ON 2.21% 8.45% 1459% 14.79% Rk Fifr 11,319 11,885 12,479 13,103
WEAAE 1.72% 9.67% 11.14% 14.77% XKATH# 9,807 11,768 14,122 16,946
V3 B3] %A 21.98% 17.53% 16.51% 17.79% & %1k 141,273 159,419 180,017 203,409
BTN 69.23% 10.00% 10.00% 10.00% #fHr&H 145,456 163,507 184,633 208,625
RHAR 21.26% 16.00% 16.00% 16.00% m&Ak 1,803 1,803 1,803 1,803
LR N e 14.63% 13.14% 13.70% 13.79% 2EENE)RARE 13,147 14,168 15,487 17,045
BHAB 14.79% 13.00% 13.00% 13.00% #iAHAEEH 13,268 14,295 15,620 17,185
i+ & AR 1454% 12.84% 12.92% 12.99% AR 2021A 2022E 2023E 2024E
TR E 2021A  2022E  2023E 2024E FAARE 12.99% 12.63% 12.45% 12.36%
FRE 1.00% 0.95% 0.92% 0.91% S TARTF 10.72% 10.57%  10.58% 10.66%
HEEER 412.23% 463.47% 492.13% 508.71% AAF R 11.96 12.44 12.82 13.14

R 4.14% 441% 4.54% 4.62% RORWA 1.10% 1.15% 1.22% 1.30%
TR R 0.42% 0.50% 0.50% 0.50% R Am AR 2 4% 71.27% 69.98% 68.35% 66.68%

TR RIR: AF MR, T RAEABFR AT
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ZHONGTAI SECURITIES 8] BT

F IR ERHLA

R | HLEA

FEN | AR 6~12 A~ A AT R B SR ROR N £ 15%0A B

¥ | AR 6~12 AN A R AaxE ) A F8 20K P8 4 5%~15% 18]

FA | MAAK 6~12 /> A W Aaxt ) B4 f 48 80K 08 22 -10%~+5% 7]

BAF | IR K 6~12 A~ A A AR ) 12K 45 2k ha /2 10%0A b

¥ | AR 6~12 AN A Mxt R S AR FR ARk RE £ 10%04 £

AT L3P A P | AR 6~12 AN A xR B A 2R AR R £ -10%~+10%Z. 8]

B | AR 6~12 /A A TR Bk Fr sk ia £ 10%0L L

Gk PBATEARE LA B S 6~12 /A AE] RN (R ATALAREL) Ast R B A48 09 AR T 3 R
b AR AP 300 $550h A M A ZARRIE (AT EE L ARG ) REMB T FEE (4=
W kARG ) AR HBBTHUERE AP BRI LA, ERT HUAAFE 500 F8E KA L LEE
FEALE (HHBANRI) .

T&500:

FRAEFBAA FBAE] (AT EAR “And” ) LA+ BiEAEEEELR AT HIELAET L9 LT,
AREBBANG HE PR, AN R BEMAMEARERALAZF .

AR AT AN ) B AR RA T AA T2 09T AR TP FAL, R T HH A RIE, AR,
EFaNIE, L RZATATH Z 5 I E XA, 2R 8) B AR A R 31 3842 6 04 S 44 Ao 7 B A
FEFTIRAIE, HARRE T e84, FIL. TN R BIRE AR AT R A BT 6 FI87, T a6 MR &, Ao 3) &f
AIRE T A5 &7 T AR L BB 4t 1FH TS0, 3T H A S G AT R IEAD M 49 B3 RAS2. RIRE AT 889
b, TR, BN, ZEAENRBELEPFEREZR, THMBRATESR . FE. it RS0 RLBA
B, AN E) RkdRE oG A Bt A RAE R TR . RIRE b BT 38 0948 K AR ST £ RiE A A1
BP, TMRE P FAER I,

TIHA N, HFRFEHR, BETELT, N8 RIAEFTA B AEF AIRE P 691547 1 2 P7 5| B AGIEAT R K
AT FAE.

BRHREE, LREAFOHAT, A8 BILANE) 6 KBNS R HA 1% F 5 B e 28] BT ZATHY
ERIFRAT S, FT A KL 8] E RS FBIRBALT AT W) Ao ik = 5 5 AT 2RI 5.
A 8] B AR 8] 8 K BRAAM RAATT R AIRE AT A A Q2R KT A+ 912 &

AIRERA YT “F RAEKS RN A FRANE]” FiA . RBE AN BHE@IEA, T ARG AR L S ATAEAT T

KOEA. 4. 4eil . AL, FEAELA “FPREAFRIT , BTG RIRESATAH 5 R Z M T
BNy
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