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ZHOMNGTAI SECURITIES
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T HAE: 10,23
TR REE
MALIEH %5 S0740517030004

Email: daizf@zts.com.cn
SHTIE AREE

P#LIEH %5 S0740519050002
Email: dengmj@zts.com.cn
2 BEE

PAIEF %% S0740523110002

Email: mazh@zts.com.cn

BIEA(E T IR) 19,406
Tl AT T IR) 19,406
FH(T) 10.23
FE(E F ) 198,523
FABTAE(F 7 L) 198,519

BRA5 47 -7 3 & st bk
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TARAT YR300
YT ()

AR E

BT RIRT 2023 F4R: FFGHECHE 2.1%; BEERE, SULGIRERA

EEMRRE/ A8 2T 202403515 B

8] B TR BAE A

847 2022A 2023A 2024E 2025E 2026E
BAPEN (BFL) 179,895 164,699 156,826 158,694 160,823
¥4 % yoy% 6.2% -8.4% -4.8% 1.2% 1.3%
HAE (FFA) 45,516 46,455 47,737 48,828 49,950
¥4 % yoy% 25.3% 2.1% 2.8% 2.3% 2.3%
R E (L) 2.30 2.35 2.68 2.72 1.81
FRIALERE

e e 13.19% 12.11% 11.40% 10.70% 9.99%
P/E 4.45 4.35 4.24 4.14 4.04
PEG

P/B 0.54 0.49 0.46 0.42 0.38

| BiE: MR ARIE 2024/3/14

B RR%H
1. F54RA4T 2023 SBIKF 1-8. 5%, FAE R +2. 1%, BKFIIL 38 8% 80K
Fedf G A FEE.
2. B FS A BNIRIL-T. 3%, KA RS T AT,
T4 19bp £ 4. 34%, HRATMAE T E2 R A FGTAT.
PP A 2.28%, SMEE A ERE IR EFE.
3. FAAMMEALEM: AL, FHHRTREISHFALE, 7%
2RI 5%, BREKBZREILIE 24%, SRHIGRIKT LR TIiE,
B ARG 4.7%, EARE G 3.2%, EAFIGRKTE A8k,
4, FELIN: FEFRE, R EAFRA FTIFEE. 53 LBRARIL TR 6.1%
(VS 1-3Q23 Bl 1b-11.3% ), 4 F 4 ARl -2.6% (VS 1-3Q23 Fl 1b+2.5% ),
% AR SRR H-11.7% (VS 1-3Q23 [ +£-28% ).
5. FER&E: OEEARRARSE, FAFRREARAAI. FREFL EH
2bp £ 1.06%. %k Eib 1.75%, T4 2bp, 4% 1.42%, IR T4 1bp.
WREBLER2T7.63%, FRILTHES5ANETH L, KT 2.94%, FRLEFF.
6. 4 A HIARRA, HidiEe 12%EERAZE 30%.

DURE LR N Wl [ € F7 N4
RAfsk: & R AT & F R

FFHEI: 5] 2024E. 2025E. 2026E PB 0.46X/0.42X/0.38X. 48] f£ 42 F1& -
BMSEN o, ARERE, AR AL, it 24 A 2|3 MR K~ R E oA
B, A B EERAARE B, A RELSBRY ALY, F
KHE, ARERARFRAT. DR THEPRELEE HE.

ARAE-F 24047 2023 F4R, RAVEEZ AT, it 2024-2025 F )34 5)0E A
AT7 104 4881 (ATMAA 518 1¢A= 55112 ) .

B RBRT SN TRATH. NEZEETRATH.

HHUREEXZEHEERERIS



[PIEiE3S

ZHONGTAI SECURITIES NG 32 3
AEB X

1.1 BIF -8.5%, EliAedk &FIER; FFERK+2.1%. e -3-

1.2 3 F 3 EMRNITRI-T.3%, F7mAIFLRE TAT o, -4 -

1.3 K= RAdgik R M ALY, R BEZhA AT -5-

1.4 FAEEPN: FEEKRE, HMIELATRA AT e, -7-

1.5 KFERE: WEEARRAERSE K, BAFFAREARARR o -8-

118 ZEM oo -10 -

A&H X

BEA: PRIITIIFERIRFIH ..o -3-
:E TR T b -3-
B& 3: PRBITALGIEBRIFD (BRI ) oo, -4-
BE 4: PRE]ATUGIHIRIFD (BFIRIE) oo -4-
BE 5: PRIITEFFMHFEE (HHME) oo -4-
BE 6: FPRBITFEBRFIAEE (HHE) oo -4-
BE T: PRBITEFEFHT LG FEFEIFI oo -5-
BE 8: PRIBITHGEFEF I RFLE ELE ..., -6-
BE 9: FRRITHFBIRIFTEHEEE oo -6-
BE 10: FRRTHGEE G GH R ELE ... -7-
BE 1M: PREBITHGEFFRIGREFAEH L. -7-
BIR 12: FRARITFIFEMBNFTHEILTE ..o -8-
BR 13: PREBITFFEBNEHEFWNETR ..o -8-
BIE 14: PEIRIT A ST T oo -9-
BE 15 PRBTANETREFTREEZ (%) oo, -9-
BE 16: FPELRITILEBDELIED] ..o, -10 -
BE& 17: PRRITEFABEFFBIER (2023 ) ..., -10 -
BEN8: FZRITFBFIFIIE ..o, -11 -

HHLHRELZEHEEFRIRN-2-



[PIEiE3S

ZHONGTAI SECURITIES 8] BT
1.1 BKFI-8.5%, Likfeik &EFHEE; SHFIHAR K+2.1%

B PS4RAT 2023 S BILE) 1-8.5%, S AR 1+2.1%. BIKF] L i 3%
EF2ZEMAELRERIEER. A EMAFH-9.3% (1-3Q23 F tt-
6.2% ), IGRANLE R 0% B £ IR TR fofs IR ARE W R vk, %
FEAVEBAF -6.1%, ZHATHENH®, 25F4 TR PKE
B R¥gk, HFER T 2.1% (1-3Q23 FlH+8.1% ), 2022-2023 &
I, PPOP. ya#k4%F)iE 4 3 B le3g K 6.2%/ -2.4%/ -3.7%] -7.7%] -
8.5%. 7.4%/ -2.0%/ -3.5%/ -7.8%/ -9.1%. 25.3%/ 13.6%/ 14.9%/
8.1%/ 2.1%.

BE 1: PRIRITILGERARF] I BE 2: PRPBITIELER M
35% 50%
30% 40%

25% 30%

20% 20% M N
1(53; A 10% v\/ '
5% // 0% /

0% -10%

-5% -20%

-10% -30%
15% -40%
D D O OO DN DD DD D DO O DDA A DD
NN T TN T T T D D L A SIS I I R S T D S L A R
NS SN SR SN I S NS i S S SN i v NS SN S NS I SN S SN S SN i o
—— il ——PPOP A 20— PPOP e
i A8 MR, b AR T FoR: S VR, b AR

B 2023 k&R KIS RET LG EGTRK 10 AL, LA AHME
ik, BHLGHEK 6.6 AL, #TF4%. HIRLZEGET, F8&
£ e S A h Rm B . 4Q23 2R E T F bR iR
B TR A BR AT

HHLMEEXZEHERF YR 3-



[PIEiE3S

ZHONGTAI SECURITIES >8] BT
BR 3: FRPITLAGH KIS (FBFH) BR 4: PRPITLGIHRIF S (EFIHL)
2022 1Q23 1H23 3Q23 2023 2022 1Q23 1H23 3Q23 2023
RARWK 9.5% | 7.7% | 7.7% | 7.5% | 6.6% HARH K 21% 2.8% 1.4% 0.4% 1.0%
BEEY K -1.4% | -7.2% | 9.9% | -13.7% | -15.9% BEEF K -3.6% -4.8% -6.4% -6.3% -8.3%
HFEPMN 3.6% | -01% | 0.8% | 1.7% | 1.2% TR Y SN 3.9% 3.0% -2.3% 1.2% 1.1%
HHAELMAN | 1.7% | 28% | -23% | -32% | -0.3% BRI | 124% | 7.4% 3.8% -3.2% 1.1%
LS 12% | 04% | 02% | -02% | -0.7% Bk -5.9% 7.7% 07% | 03% | -82%
BT 17.4% | 15.5% | 18.4% | 14.1% | 10.0% e 23.3% | 48.8% | -22.0% | 36.4% | -357%
Rl 0.5% | 01% | 0.0% | 1.9% | 1.3% Bl 0.0% 0.0% 0.0% 6.3% -3.2%
HE A 25.3% | 13.6% | 14.9% | 81% | 2.1% B F1iH -39.2% | 64.9% | -26.1% | 32.1% | -52.1%
KRR NSMAR, FRIERT AT KRR NS MR, P RIER AT

1.2 3555 LRNIR-T.3%, F=#AH| R85 T4

M

n 2m3$i$ﬂ@&A%mJ3%,ﬁ?#m@@%ﬂmT%w%p;
2. 1%, M E IR T AT 19bp, 7 fod AR LI

BE 5 PRETEFFHFEE (AHE) BR 6: FPRIETRBRFFEE (HHE)

2.90% 2.90%
2.80% 2.78%

2.79%2.80%

2.80% 2.74% 2.72% 2 80% 2.76%2:77% 5 759,
2.70%
2.70%
2.60%
2.50% 2.60%
2.40%
2.50%
2.30%
0,
0% o 2.40%
2.10% 2.30%
4021 1022 2Q22 3Q22 4022 1Q23 2Q23 3Q23 4Q23 2021 1Q22 1H22 3Q22 2022 1Q23 1H23 3Q23 2023
HEZE (B3 —_— i (R
kR NG MR, b AL AT RiR: N SMAR, T RIERS ST

B ALK TRBARLTHS 19bp £ 4.34%, ZMMEETERA
FIRGTFAT, 1. FIRBE: FRARTAABEEK, L PEAFK A
AR A Z 5 F IR T 4T 14bp/29bp. K HFF F AR kK 7= ik 35 %47
5 Top A= 9bp. 2. HMBE: TR ERALKTRLTR 0.7 &
£ 67.9%, AP AMARKEILTRE 1.3 45 % 40%, sHARs bits

0.6 /N5 % 24%.

WHLHREXZBHEEE P-4 -



[PIEiE3S

ZHONGTAI SECURITIES 8] BT

B AR HE AT E RN 2.28%, £HBERFEREHIR
AR, 1. FIERLHE: HHEAETAT 1bp £ 219%, HFarA 34+
BEETHE 1bp £ 2.11%, MAGZATEETHE 2bp £ 2.34%. 2. #H#
BE: AERETEAFKETEO06NEETI%, LPoLAHRELT
M, MR G EA, FARAAATH EHE TR 0.5
AEZE 19.6%; B4 bikizst, st A ERALA TR,

BE 7: FRIPITEFFETS T A EHN

=174 FIE EHRE FIREE
1Q23 | 2Q23 | 3Q23 | 4Q23 | 1Q23 | 2023 | 3Q23 | 4Q23 | 1Q23 | 2Q23 | 3Q23 | 4Q23 | 1Q23 | 2023 | 3Q23 | 4Q23
&=
RIERHRALIR 67.6% | 68.7% | 68.6% | 67.9% | 579% | 552% | 533% | 508% | -0.01% | 0.06% | -0.01% | -0.04% | 0.00% | -0.19% | -0.13% | -0.17%
— XA GEER 22.5% | 233% | 234% | 24.0% | 413% | 398% | 4.03% | 3.89% | 001% | 003% | 0.00% | 002% | 003% | -0.03% [ 0.01% | -0.03%
—ADABER 41.0% | 411% | 41.3% | 40.0% | 7.07% | 6.76% | 6.39% | 6.10% | -0.03% | 0.01% | 0.01% | -0.08% | -0.02% [ -0.13% | -0.15% | -0.12%
=R 4.2% 4.3% 4.3% 3.9% 219% | 210% | 1.88% | 1.89% | 0.00% | 0.00% | 000% | -0.01% | 0.01% | 000% | -0.01% | 0.00%
FERA 18.1% 17.5% 19.9% 20.3% 2.95% 3.01% 2.57% 2.64% 0.00% | -0.02% | 0.07% 0.01% 0.01% 0.01% | -0.09% | 0.01%
R 5.2% 5.0% 5.1% 4.9% 1.52% 1.54% 1.54% 1.54% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
N 9.1% 8.7% 14.4% | 151% | 312% | 3.06% | 2.73% | 2.82% | 001% | -0.01% | 017% | 0.02% | 0.03% | -001% | -0.05% | 0.01%
EEFERT 481% | 467% | 453% | 434% | 000% | 0.03% | 0.23% | -0.01% | 0.04% | -0.19% | -0.27% | -0.15%
ik 4
R FFER 713% | 70.3% | 71.6% | 71.0% | 220% | 219% | 220% | 219% | -0.01% | -0.02% | 0.03% | -0.01% | 0.04% | -0.01% | 0.01% | -0.01%
— v EER 48.8% | 47.0% | 47.3% | 463% | 216% | 212% | 213% [ 212% | -0.04% | -0.04% | 001% | -0.02% | 0.03% | -0.02% [ 0.00% | 0.00%
Hep: SEH 18.9% | 19.4% | 197% | 19.0% | 119% [ 111% | 1.112% | 112% | -001% | 001% | 0.00% | -001% | 002% | -0.02% | 0.00% [ 0.00%
T4 20.9% | 275% | 276% | 27.3% | 278% | 283% | 285% | 281% | -004% | -0.07% | 0.00% | -001% | 002% | 0.01% | 001% | -0.01%
Hep: EERDTE
% 1.2% 1.6% 1.8% 1.8% 308% | 298% | 294% | 294% | -002% | 001% | 0.01% | 000% | 000% | 0.00% | 0.00% [ 0.00%
—DATER 225% | 233% | 243% | 247% | 228% | 233% | 236% | 234% | 004% | 002% | 0.02% | 001% | -0.01% | 0.01% | 001% [ 0.00%
Hep: SEH 5.6% 5.2% 5.2% 5.1% 0.25% | 019% | 020% | 020% | 000% | 0.00% | 0.00% | 000% | 0.00% | 000% | 000% | 0.00%
EH4 169% | 181% | 191% | 196% | 296% | 295% | 2.94% | 289% | 004% | 0.04% | 003% | 001% | -0.01% | 000% | 0.00% | -0.01%
REFEEIES 136% | 139% | 137% | 136% | 252% | 256% | 2.57% | 2.64% | -0.03% | 0.01% | -001% | 000% | 0.00% | 001% | 000% | 0.01%
Hep: EdfFEe - - 0.0% 0.0% - 0.00% [ 0.00% | 0.00% - 0.00% | 0.00% | 0.00% - 0.00% | 0.00% | 0.00%
Mk & R Hopth 151% | 158% | 14.8% | 154% | 219% | 230% | 2.38% | 236% | 004% | 0.02% | -002% | 001% | 0.03% | 002% | 001% | 0.00%
itRARET 224% | 2.26% | 2.28% | 228% | 0.00% | 0.01% | 0.00% | 0.00% | 0.07% | 0.02% | 0.02% | 0.00%
FhRE 359% | 3.33% | 3.13% | 2.89% -0.05% | -0.26% | -0.20% | -0.24%
i e 257% | 241% | 225% | 2.06% -0.02% | -0.16% | -0.16% | -0.19%
Y-t 263% | 247% | 230% | 211% -0.05% | -0.16% | -0.17% | -0.19%
iE: 4Q23 FlLF AR st h o £ 0 AR E TN, EHERIMEF RO REMFE LS T, Akkd Tk EH2EE 9
e, AAGEE “RHMBERAMF EHoEE “PFATE”; 3QI ML TL.

FoARB: DA AR, P RIE ST

1.3 {7 AR ALEM: ALMEE, FHETKIEhTILH

B R ERSRRARYE 5%, ERKERELE 24%, 5 R%KY
AT RT3k, 1. K4M: B&R HARE. ALLkEosE
A EKFEE 67.9%. 20.3%F 6.9%; & rbix 3Q23 % 5-0.7. +0.4
Fa+0.4pcts. 2. FEREN: EFBATIHRAELEHNTRT, Q%
FHERKEE Ot LE,

HHLMEEXZEHERFYIHH-5-



[PIEiE3S

ZHOMGTAI SECURITIES

soea) B

B 8: FRARFTHIEE L ZIif Fr b # & o

TRLLHEE dLbE SR
1023 2023 3023 4Q23
KRR 1.8% 2.0% -0.4% -0.1%
—SHARER 2.7% 4.0% 0.3% 3.4% 225 23.3% 23.4% 24.0%
— AR 1.2% 0.6% 0.3% -2.3%
—Z RGN 4.2% 4.3% 3.8% 3.9%
RERE 1.5% -2.7% 13.1% 3.3% 18.1% 17.5% 19.9% 20.3%
FlRT -0.4% -2.7% 0.5% -1.9% 5.20 5.0% 5.1% 4.9%
ENRE:S 6.3% -4.0% -26.1% 8.3% 9.1% 8.7% 6.5% 6.9%
£ ER/~=E 2.0% 0.3% -0.2% 1.0%
wiE (HHT)
et 60,100 | 65311 | -14,309 | -3,482
BIE RS /NIR G 29,536 3,619 | 39,159
HIEANANGER 23,503 | 11,763 | 5,741
JE: 4Q23 Bl F A e ak Tk 0 2R A T, AL ABIMIE RN TEAMS LS, Adsd TR EaXE “Hrd
T, Arsmd “RHMERAF” EoLE “FAKTEL”;, 3Q2B AL EE,
FA R IR 8 AR, T ARAEASATR AT
B£ 9: FRRITIE-FR7EHER#H b
BEEEN EEEE I & Eb
2022 1023 1H22 3Q23 2023 2022 1023 | 1H22 | 3Q23 2023
ROk B B 0.1% 0.1% 0.1% -0.5% -0.9% 0.6%
g 5.5% 5.7% 5.9% 9.9% 22.3%
B 1.4% 1.3% 1.6% -0.8% -1.0% 8.8%
KR 0.6% 0.4% 0.5% -1.2% -4.7%
B 8.5% 8.0% 7.5% -2.1%
Bk, CEFIHREL 1.6% 1.5% 1.8% 0.9% -0.9% 10.6%
Bh. RERKESMER MY 1.0% 1.1% 1.1% 2.7% 3.0%
HEZTEW 3.8% 3.6 4.4% 7.9% -2.5%
B4 HEREMESRE W 6.6% 6.7% 7.2% 8.8%
DAIE R 8.5% 8.3% 8.4% 8.6% 8.9% 5.0%
FREIR R 0.0% 15.5% 16.0% 16.5%
EHAE 17.4% 16.3% 16.1% 15.8% 15.1%
—% 5.2% 4.8% 4.5% 3.8%
RESERER 9.6% 9.3% 9.2% 9.0% 8.9% -1.1% -4.0% | -13.5%
DMARKEH 61.5% 59.8% 60.1% 59.8% 58.0% 9.7% 16.8% 0.9%
HARKEE 32.6% 33.8% 33.9% 34.3% 35.7% 32.3% 72.5% 74.0% 92.9% | 166.9%
EiE 5.9% 6.3% 6.0% 5.9% 6.3% 16.1% 17.8% 9.2% 6.2% 22.0%

FHRR: AN&RE, FRIERF LA

Fitisk: & RARILIE 4.7%, EAEHKFE 3.2%, EHAFERKTE
Rk, 1. REeH: AR KGR Lifmge s &8 RmE
71%. 13.6%#= 15.4%, & ik 3Q23 % 3)-0.6. -0.1 #=+0.6pcts, Ak
2. BHBEA: 4Q23 25 AK 261 LU, REF

b LA R s,

[";J%E]yi? 990 465 Xj_/é\\/@%}}{i“g%/f]} ;7‘&7?‘&0

HHLMEEXZEHERF YL 6-



[PIEiE3S

ZHONGTAI SECURITIES 8] BT
B& 10: -PRRITE X LF T 5 E Ao A & ot
IRLLIE g it B AR
1023 | 2Q23 | 3Q23 | 40Q23 1023 | 2Q23 | 3023 | 4023
B FRR 2.8% -0.8% 1.8% 0.1% 713% | 70.3% | 71.6% | 71.0%
— LR -0.8% | -3.2% 0.7% -1.2% 488% | 47.0% | 47.3% | 46.3%
—MAEXK 11.7% 4.3% 3.9% 2.6 2250 | 2334 | 24.3% | 24.7%
ZiTREUESE -6.0% 3.20 -1.9% 0.5% 136% | 13.9% | 13.7% | 13.6%
BV & K HAoth 18.1% 5.1% -6.5% 5.5 15.1% | 158% | 14.8% | 15.4%
HERGRET 3.5% 0.6% -0.1% 0.9%
#@3iE (BA)
BRINEER 93944 | -27,781 | 59595 | 2,612
7Rk -19,307 H 15914 | -28,092
EERTFHK 113,251 | 46,780 | 43,681 | 30,704
FAP R 28 WHR, T RIEAFFR AT
BE 1: PRARATH K BFEL R E A2 2
IRLL 3 i &
1023 | 2023 | 3023 | 4023 | 1023 | 2023 | 3023 | 4Q23

R 2.8% -0.8% 1.8% 0.1% 71.3% 70.3% 71.6% 71.0%
—A I FFKR -0.8% -3.2% 0.7% -1.2% 48.8% 47.0% 47.3% 46.3%
He: SEH 0.0% 3.1% 1.6% -3.0% | 189% | 19.4% | 19.7% | 19.0%

EHf -1.4% -7.2% 0.1% 0.0% 29.9% 27.5% 27.6% 27.3%

Hrp: EERMUERR| -248% | 25.8% 16.8% 0.3% 1.2% 1.6% 1.8% 1.8%
—MAFHK 11.7% 4.3% 3.9% 2.6% 22.5% 23.3% 24.3% 24.7%
Hop: JEHR 9.2% -7.1% -1.1% -0.6% 5.6% 5.2% 5.2% 5.1%

£ Hf 12.5% 8.1% 5.3% 3.5% 16.9% 18.1% 19.1% 19.6%
TR ARAT 3.5% 0.6% -0.1% 0.9%

i 4Q21 Hakay ko A AT, FRiES AR LR EREFES, 3Q21 AR Tk

FTAr R R 8 MR, FRAZSFFR P

1.4 LB FERARE, EAIELDRE I

B A ERARL TR 6.1% (VS 1-3Q23 R #-11.3%) , #F4 Filkn
B -2.6% (VS 1-3Q23 B H6+2.5% ) , 4HAbdE LA R -11.7%
(VS 1-3Q23 A 3t-28%) . 2023 4F, #3F 8. #F4HF 5 LwiEl
M A b B 28.4%. 17.9%% 10.5%.

HHLHRELZEHEEFRIRY-T -
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ZHOMGTAI SECURITIES

28] B

BE 12;: -PtRATHFGHN LIS

B& 13: PRERITHIEEHN L EWRIGA

60.0% 35.0% 15.0%
40.0% 30.0%
|l| 10.0%
0,
00% T 25.0%
0.0% 5.0%
20.0%
-20.0%
15.0% 0.0%
-40.0% PREDSEDSEDSENEENEEN AN R Q
> DD PP D LD PP SEGREZERERES
O RV OV Q0O V0V O OF RV OV O
SN S SN N S RN N A S s )
[ PEESSHIPN
et LSS N — RN [ PEESS PN

ELEEN LRI ST

EIHARAE RN CH%D

R ASMAR, F RIERA LA

KR ANSIMAR, FRIERAF AT

1.5 /R E: WEARREREK, EAFRREAKANAR

1. RR%E: RRARRKILE L, RREAH#I. 4 TERRA
% 4.32%. IRtk At 3.36 /b, R IR E gk e K T AR4E
(2T RA RGO, TRERI LS 2bp £ 1.06%. ki &
¥t 1.75%, AT 2bp.

2. WL E: MBI E. AHF 1.42%, FLTHE 1bp. &
bR R 134.73%, R TFHE 3.1 /44,

3. RERE: AR FA, KEEEF 277.63%, KL TH
5/NF . R 2.94%, HRLHT.

HHLMEEXZEHERF YR 8-



[PIEiE3S

ZHONGTAI SECURITIES ANE) BT

B 14: FRBTH~

2022 1Q23 1H23 3Q23 2023 IRLLER L E=D
TREF
ARE 1.05% 1.05% 1.03% 1.04% 1.06% 0.02% 0.01%
AREERE (BFFH) 3.06% 2.04% 2.34% 0.96% 2.85% 1.89% -0.21%
AREERE (RitFEH) 2.24% 2.04% 2.23% 1.82% 2.10% 0.28% -0.14%
ARIZEHEEE 20827% | 181.08% | 21035% | 170.71% | 196.74% 26.03% -1153%
FKEESLE 1.82% 1.75% 1.74% 1.77% 1.75% -0.02% -0.07%
RIA+AR) TEHREE 2.87% 2.80% 2.77% 2.81% 2.81% 0.00% -0.06%
KFE+ARGFERE (2FFL) 4.42% 2.00% 2.30% 1.04% 2.74% 1.70% -1.68%
BHAGE
BIHARR 1.56% 1.53% 1.40% 1.43% 1.42% -0.01% -0.14%
BHA60R I £/ FFEE 0.87% 0.88% 0.85% 0.83% 0.78% -0.05% -0.09%
BHA0R U L/ EF B 0.73% 0.74% 0.69% 0.69% -0.07% -0.11%
BHEIOR I E i E R (B FFEL) | 2.73% 2.05% 2.22% 2.53% 1.61% -0.20%
WS ERR(EFENR) 3.24% 1.95% 1.91% 1.05% 2.74% 1.69% -0.50%
B/ AR 149.28% | 14557% | 13594% | 137.84% | 134.73% -3.11% -14.55%
BHAOOR U E/ R R EFR AR 69.24% 70.56% 67.00% 66.32% 59.16% -7.16% -10.08%
BRERE
1Z A (i#i%,ﬂ\) 2.01% 1.55% 1.63% 1.66% 1.87% 0.21% -0.14%
BEES 29028% | 29040% | 291.51% “ _4.99% ~12.65%
?&%/‘Ef#” B 3.04% 3.05% 3.00% 0.00% -0.10%
TR IR o amﬂa, T RAE AR T

u ﬂ-%ﬁ/\’ﬁﬁi’éfﬁ"d"%- ST R et 4‘:‘#]‘?% RERENE.

BT T R AR IR ) i@ 447 2bp £ 0.63%. BE FEH KRR FIRIL
L%4WMJ3%&%%%ﬁ% AﬂﬁmTﬁm+ﬁ%KR$%%L
# 13bp £ 2.77%, #HBTHFRERHEKRE, TAT 11bp £ 0.3%..
BE 15: PRZRITAIMERERRELS (%)
% 2022 1Q23 1H23 3Q23 2023 7874 Btk
A FER 0.61 0.51 0.54 0.61 0.63 0.02 0.02
Hep: BRI HERR 0.72 0.6 0.64 0.72 0.74 0.02 0.02
NEIR
WNE 1.32 1.41 1.35 1.33 1.37 0.04 0.05
Hep: FEZBREEK 0.37 0.32 0.32 0.41 0.3 -0.11 -0.07
H— W 1.28 1.6 1.45 1.81
BRELHER 1.26 1.53 1.38 1.28
E RN IBUKER 2.68 2.81 2.88 2.64 2.77 0.13 0.09
Hh CF) 1.32 1.58 1.31 1.44
A RERNBEFRAE ST | 105 1.05 1.03 1.04 1.06 0.02 0.01
E: 19 F IR 18 FAdh. ALK R FMAT T Bik; 5B AN PHERIT TR, LD Bl AAZER
FA IR A E) MR, P ARAEAAT R AT

WHLHREXZBHEEE RS- -
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1.6 At

O8] B
Sirb Bl BRA, HilE 12% L6327 F 30%.
AR 16: FRBITREH LIS
35%
30%
30%
25%
20%
15%
15% 1oy 12%  12%  12%
10%  10%
10%
5% I I
0%
2016 2017 2018 2019 2020 2021 2022 2023

m <5 21 L A

R NS AR, P ARAERAT T

B A RBAES: 1. #HE: LR IE 300 X HAE AR XA HAEA

FRAEAIEF 0.04 /55 037, 2. ¥ Ak ko ARG RS
1.43 /&6 % 3.81%; 47 & 4k 50 $545038 1% A IE AL F LA 4F 0.07
ANEE 0.27%. 3. Fik: ARAFTHEAT KEER, FIKELH) 0.27%.

+ XA E

PEFRRRER) RDERAE
PEFEZAFREROERAT
EBPRERRRAT
PEFLEASRERDBRAT-ER-EBRET R
FEIEBFERROBIRAT
LERIIRIFR00R B MR RS
AYIFPER B AIRAR

&R BRSO BIRAR- SRR

731X BSOS EIgR BN IR AR S

HAIE

a it

BE 17: -PRBATH T ABFEFFEIFEX (2023 )

7 )
S 9,618,540,236 0 49.56 0.00
R35 1,186,100,488 0 6.11 0.00
b 739,915,586 -277,826,570 3.81 -1.43
~35 440,478,714 0 2.27 0.00
R35 429,232,688 0 2.21 0.00
fe 71,708,438 8,250,800 0.37 0.04
FoAp 62,523,366 0 0.32 0.00
R35 58,894,176 0 0.30 0.00
Pz 52,383,468 -13,700,000 0.27 -0.07
it 51,630,000 0.27
12,711,407,160 65.49

Kok NS AR, P ARE SRR BT

F B N3] 2024E. 2025E. 2026E PB 0.46X/0.42X/0.38X. /3]
T 2 TR IS N 3, AR ERE, AR hdT, it 24 4L A 20
SRR RELAER. A FEEAAE S EOE6, . K
A Sin R BA PR, PRAE, A DR ARTEAT. ERK
KEAMFELEER N,

ARIE T 224347 2023 4R, RAVAEZ AT, Fit 2024-2025 SF)a £
HA)E A 4TT 104= 488 12 (HTMAA 518 1242 55112) .

B NERT: Q5 TR, 825 AR,

HHCRIREXZ B EEE AL 10 -
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BKX18: FRRITEFIFAFE

2023A

2024E

2025E

2023A 2024E 2025E 2026E  JFIEER (BHL)
PE 435 4.24 4.14 4.04 ) BN
PB 0.49 0.46 0.42 0.38 F & FFHA
EPS 2.35 241 247 2.53 RIS ON
BVPS 20.74 2241 24.64 2691  LHAFEEF
B R A) 0.72 0.30 0.30 0.31 W& AV
& F)8E 2023A 2024E 2025E 2026E &
B8 E 2.20% 2.05% 2.01% 1.97%  HLATAIA
Rk s F 5.46% 5.25% 5.25% 5.18% LA
LR N &S 4.24% 4.07% 4.08% 4.05% V2 BENE) 5 AE
B AT & 2.25% 2.20% 2.20% 2.18% e )
& R ARRAR 2.29% 2.23% 2.22% 2.18%  HARER
ROAA 0.85% 0.84% 0.81% 0.78%  fhAHKK
ROAE 1211%  11.40%  10.70% 9.99%  RlALF =
AABNAE 27.90%  30.00%  30.00% 30.00% A&
b 5 b LA K 2025E 2026E [BEEE
EEIRNEON -9.30% -3.40% 0.90% 1.10% Ak
L2 N 840%  -4.80% 1.20% 130% Rk
WEATA)E -9.10% -7.60% 1.20% 130%  RATHA
)2 %, 8) AR 2.10% 2.80% 2.30% 230% &Rk
RS L ON 2.60%  -10.00%  0.00% 0.00%  FRfRER
R A 2.35% 3.00% 4.00% 4.00% A
ER N 4.80% 2.40% 3.20% 330%  JBRBENERAREA
BB 2.86% 3.00% 5.00% 5.00% TR H B ER
it & AR 5.30% 5.20% 5.90% 590% iR

2023A 2025E TARAAE
FRE 1.06% 1.04% 1.02% 1.00% S HFRALAE
HEREER 269.80%  211.50%  160.80%  109.00%  ArAFH
AR 2.86% 2.20% 1.64% 1.09%  RORWA
R A RE 2.47% 1.90% 1.80% 1.80% R 4

117,991
29,430
164,699
(45,959)
116,812
(59,094)
57,718
46,455
46,455
2023A

3,407,509

1,390,905
425,134

5,494,524

5,587,116

3,407,295
783,785
728,328

4,919,408

5,114,788

19,406
472,328

472,328

13.43%
9.22%
11.83
0.99%
85.64%

113,925
26,487
156,826
(47,048)
107,892
(46,691)
61,201
47,737
47,737
2024E
3,509,734
1,432,632
403,877
5,627,004
5,840,516
3,509,514
901,353
764,744
5,175,611
5,335,681
19,406
504,835
504,835

12.94%
9.08%
11.57
0.95%
89.30%

114,972
26,487
158,694
(47,608)
109,139
(46,539)
62,600
48,828
48,828
2025E

3,650,123

1,489,937
383,683

5,809,330

6,196,967

3,684,990
991,488
802,981

5,479,459

5,648,927

19,406
548,040
548,040

12.75%
9.17%
11.31
0.90%
90.90%

116,239
26,487
160,823
(48,247)
110,577
(46,539)
64,038
49,950
49,950
2026E

3,796,128

1,549,534
364,499

6,000,354

6,574,717

3,869,240

1,090,637
843,130

5,803,007

5,982,481

19,406
592,236
592,236

12.65%
9.30%
11.10
0.86%
91.67%

TR RIR: B WA, W RAERAT AT

WH W EXZ BN EEE RIS 11-
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FHIREHA

A

HLEA

EN

TRHIAR K 6~12 A~ A W AR F) B AR 36 0K 08 2 15% 0k |

Lk

AR 6~12 /> A A AT ) 8125 45 20K 08 2 5%~15%Z 18]

HH

FREA AR 6~12 4~ A A AT R 20 2 48 50K 08 72 -10%~+5% . [4]

AT

TR K 6~12 /N A A AR R B2 48 # ek ha /2 10% A £

ki

TR K 6~12 AN A A T E) B FE 40P 2 10% A £

AT R il

TR K 6~12 AN A A B A A 48 40K P8 72-10%~+10%Z 1]

AT

FAAA A K 6~12 A~ A At R B AR F5 403kt 2 10%0A E

iz PBATEARE LA B E ) 6~12 A AN A (BAT k8 40) ARst Bl SR AR 18 4 ad AR st 7 R L.
Hb A TR AR 300 F550h B AT B Z RIS (AP B EAREY ) S EARM T IS5 (4Pt
MR 4k ATaY ) AR AT A ARSI R B EOh R, KR AR 500 FEERANE L A
FEEALE (BAHWRAYIRIL).

EHCRIREXZEHEEZE AR 12 -
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&5

FRIEFBNA BAE] (AT Bfg“Aard” ) £ FBEFAREEEZER W T HIERR T &8 L5 T4
o AN RSB BRAKI|ARERNLAZEP .

AR T AN E) BEAFRA T AA TAZ AT FA R F B LAT, KT AEH QR RILE, HRBE. &
WA IE, G RZATFTE Z 5 9IR B R A, A 8] /) RARTAREZ 843 809 H o T, HARIRE P
BT B, TR R BARAE AR NI E AR BT 6 P8, TR R AT A, A8 AT RIRE FT A5 B T AR A
B ket FH TSR, RTH LY AAT RIS 6 R, AREFTRGTAH. 8B, FL. F LA
M RRBL R PAELREZR, R BRIEFTER . FE. 2t RALE LB, KNG Ttk E P oo R
Pt R AR BB AT IR, RIRE P TR 9 R T ARG TR ESNRNE P, FMRE P SR E
L,

TIHARE, HHE . BEFMELT, AnE) R A BAEF AR T 6944 A 257 5| BAAEFTH & R
AT AL,

BRALER, BRRAFHHILT, A8 BRI 8] 09 KBV T Re 2354 I F 3 &g 2 8) PTAAT 49E
FIHATR S, FET i A X LN 8] B SRR R BRI TARAT . W 580 ) o ok 7 o 3 S AT 2R IR 5. A
8) B H AN 8] 8 K BRAAM) AN AT B ARSI LA AT LR A R T ML F 0912 8.

AIRE AT “F RAEFRAYA PG ” TR . BRARZANE B@IBAR, I FAA, TF2T ARS8
AT R B, KA. A4, 8. P&, A, HAREARREFATHER S GM P I,

HHCRIREXZ B EEE AL 13-



