») PR IEST SFEE R 2. 2%; BERSRTRZTE

ZHONGTAI SECURITIES

@ IFRBEAIRIT 2024 48

HARIRIT (601818. SH) IEHMTIRE /A AT 2025 % 03 A 31 B
B ISR 1T I
. BB (FK) /3] B A BN BAEAE
EER oS 2023A 2024A 2025E 2026E 2027E
B (BF) 144666 134395 130629 130614 132,187
ST RES HE A yoy% -4.00% -7.10% -2.80% 0.00% 1.20%
e A (FA) 40792 41,696 42550 43 471 44.257
HALIEHHT: S0740517030004 | o p o -9.00% 2.20% 2.00% 2.20% 1.80%
Email: daizf@zts.com.cn ROk HE () 0.64 0.65 0.67 0.68 0.70
, Pl 9.59% 8.96% 8.62% 8.35% 8.00%
N . X
2AIE TRRE PIE 5.91 5.82 564 556 5.40
PbiE B4 S S0740519050002 | P/B 0.50 0.46 0.44 0.42 0.40

Email: dengmj@zts.com.cn GiE: AR 52025 4 03 A 31 B A

PAIEHHT: S0740524000004 | m 2024 KK ARATEMFI Ho-7.1% (3Q24 %-8.8% ), HAIFF H+2.2% (3Q24
Email: yangcl@zts.com.cn +1.9% ). TIKMEMRIE, FEMGR AR,

s B 4Q24 £ FFFNEMAFTE1.7%, LFEFLELEERILTR 4bp £1.51%. %
AR B I AR IR TAT 10bp £ 3.56%; & fi f AR E TR T I 5bp £ 2.11%.
EMEA(E TR 59,085.55
FABA(E 7 IK) 59,085.55 | W FEAMR: HFlRLBHEI; MEHERBE. 1. F5%: LEFFRK+2.1%,
F(T) 3.78 FE5 R H+3.9% (3Q24 Fl 1k +3.6%, 2023 F R 1b+6% ). T4k & b 57.3%, [tk 2024
TAE(E 7 L) 223,343.38 %'%»%ijr 1 4/‘{\?3“@“51‘%@ bb+6.1‘?, /x\‘iﬁfrﬂ b;’lzj?%o 20024 #iﬁﬁ A7 ;5 oz
//ﬁlﬁ’rf’_’fﬁ(ﬁﬁff_‘) 223,34338 %75_’ ﬂ'j —’—/g ) 5']%7%’]%.‘“’— (492 A) )\ 7‘(&)‘({5% ( 361 A) )\ /JL’E’T}Q ( 182 A) )o 2\

fifieiw: FLANEFY AT AERIER, MAFEKREIT, &R MEI+2%, &
HE) H-1.4% (3Q24 Fl1b-1.6%, 2023 F R H+4.5%). 1. AHEK: sTAFRKE G
B 5 A7 k- 37 & #esf bk 8.1%, MAAKEIATY%, 2. AR G ILIES . 2024 7 WA 5
42 2023 SR tbi2 It 1.8 /M8 £ 60.4%, MNATE DA EE 5 20.8%.

% HKARAT FiR300
. B 2024 43 EKAF RS 1.5% (3Q24 FI16-2.8%). 1. 54 #F 1b-19.5% (3Q24
25% Rl H6-20.6% ), Ftg Mgl E . 2. Hpbik &R 1+38.3% (3Q24 F)1b+28.5% ), ik

A EH, LR R 4.6 M5 E 13.9%.

10%

-5%

20049
2025-3-
|

KEREREAEA: 1. RRBE —— TRERAH 1.25%. RitFIR R4 AR
20% 4 1.28%, BT 24bp. RERREAF @, FiEERK LR 1.84%, Rl
BARE2.8M%E —— QB EA P TIE.4Q24 it #iF 4 ¥4 T4 18bp £ 2.02%,
WL RRE TR 14.96 A8 55 % 161.02%. 3. RELE ——KERIT. REE
£ EIRIRH 9.85 A5 £ 180.58%, [T 0.69 4~ 5.

> 2
RS AR RBEELRE: (1) 22 sPARRFEE 1H24 329 6bp £ 1.24%, B, (2)
T RERRFEK 1H24 T 7bp £ 1.40%.

B OEFEBL NG LTI R 2025E. 2026E. 2027E PB 0.44 X/0.42X/0.40X;
PE 5.64X/5.56X/5.40X, G X B Z, F “HE” 1PA,

B RESRT S5 TERATH. N8 2T RATH.

HHELREELZEHEZE RN



[PIRUESS

ZHONGTAI SECURITIES NSRS

A HE X

1. LRI BREIEKE, FUER HE42.2% oot see e sessens 3
2. BFERN: H1.7%, EFEF0SEELRL TR 4bp £ 1.51% v 3
3. FE A FRELBEBIF; MAFIAERBHE s 4
4. %3 GBAF H+1.5%, FEFERKFE, HAIELHRAR ., 7
5. KR E: FERRRETH; REBERRI s 8
T 9
PRI = 2 D TP 9

AAxBXR

BE A RRABATIEE BFRBIEY oo 3
BZE 2: HKRARATILZE B ZE B LD oo 3
AE3: RKABATLGIEKITN (BARFIL) e 3
A& 4: RRBATWEEIZRKIFS (FZIREE ) oo 3
BIE B:  HRARATIE A B E oo, 4
BZ 6: HKRAATEE BT EZE oo 4
BET: RRBATH T ARG RAEE M B B e 5
BlE 8: o RAATAE AT HE BAF B LE M oo 6
FIE Q: R RARAT A B EE R e et 7
A& 10: HRRABATEMIE GBI IZIR G LZEM oo 7
BEA1: RRBFTEFEFBMARRIEESEM e, 8
BEA2: R RAAT R T B L5 BT oo, 8
BE 13: R RAAT AT AT T TR BT oottt 9
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[PIRUESS

ZHOMNGTAI SECURITIES

28 BIRRE

1. k& IA: BTRERIKE, FEERK+2.2%

B R K4RAT 2024 F BRI HE-T.1% (3Q24 45-8.8% ), ##)HE R tb+2.2%

(3Q24 5+1.9% ). 2023/1Q24/2Q24/3Q24/2024 ik, PPOP. )34

AR 5 %) B be 38 K-4%/ -9.7%/ -8.9%/ -8.8%/-T 1% -4.4%/-11.1%/
-10.5%/-10.9%/-9.6%+ -9%/0.4%/ 1.7%/1.9%/ 2.2%.

BEN: AXRATILGE FRF]H B 2: AXRITLGLFE R
20. 00%
20. 00%
15. 00%
10. 00%
10. 00%
0. 00%
0,
5008 ~10. 004"V @ @W SRR
R -20. 00%
N DD oD LI AN
5. 0058 & @B S SN VY -30. 00%
-10. 00% -40. 00%
~15. 00% -50. 00%
e PPOP (44 %7741 19) ~70. 00%

%A

s 72 | e PPOP (4% 477 A1 ]) %A1

R 2SR o ARSI Tl N MR, T AR ABZAT

B 2024 FAGREE KT EGRTKLGEF AL, TEL. K
&. mASBATR ﬁx%h%,ﬂwﬁk%m&&i%ﬁ.1‘%ﬁi
BITTARIEA 0.8 N5 2 4.78%; 2. 48 £ RATHILE 02 N5, 3.
FaFREaT ﬁkﬁk%01k5 4. HAbAE 8 E@) T AKAFRIRH 0.7
NEE AT%, 5. KR @ TTRDIRILE 1.3 M5, BFRFTHRRBHL:
1. BRAR G TRBEILE 0.5 M8, 2. REEATHRAFKE 2.3 4
£ % 13.09%.

B& 3: EAXRTLLGIEKIFH (BBRFIH) B& 4: AEXRITIEI KIS (RFEEFH)

2023 | 1Q24 1H24 1-3Q24 2024 4Q23 1Q24 2Q24 3Q24 4Q24
AR K 7.24% 5.62% 4.12% 4.03% 4.78% ARG K 0.44% 0.68% -0.06% -0.36% 1.09%
BEET K -12.67% | -17.34% | -16.22% -15.06% | -14.84% BEEY X -4.01% -7.25% -1.07% 2.70% -2.74%
BF RN -1.10% -2.80% -1.90% -1.80% -1.70% FF RN -2.60% 3.90% -1.30% -1.80% -2.30%
% 3AEAE BN 2.60% 4.80% 5.20% 4.00% 4.70% R UEI SN &N -0.30% 6.00% 4.80% -8.30% 5.10%
RA -0.45% -1.39%% -1.68% -2.06% -2.54% ¥ -9.60% 16.42% -2.35% -4.35% | -10.77%
E- 23 -6.67% 8.57% 11.90% 15.41% 13.09% L€ -56.90% 226.92% -1.11% 31.35% | -67.85%
Bk 2.29% 2.86% 0.24% -2.72% -1.42% Flk -3.82% 47.48% -1.98% -3.81% 1.22%
g #1iH -8.80% 0.33% 1.61% 1.81% 2.03% A5 AiE -76.84% 294.16% -3.04% 15.41% | -76.26%
FR: AN MR, T RAE AT KRR A MR, b RAE R AT

2. HA) &N R-1.7%, L5504 8 2R TR 4bp
% 1.51%
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[PIRUESS

ZHOMNGTAI SECURITIES

28 BIRRE

B 4Q24 5% 5 LMAIRIL TR 1.7%, $£5 5404 8 £ KL TR 4bp
£ 1.51%, WEEA LK FIEFEIRLTAT 10bp £ 3.56%; .8 R 1%
ARG T 4 5bp £ 2.11%.
BE5: AARTEFEFEWFEE B & 6: HARITEEFILIK B/ 1.8 F
2. 40% 4.80% 3.00%
i 4.60%

2.20% - V\/\,\_\ 2.50%

2. 00%

4.20% 2.00%

1. 80% 4.00%

3.80% 1.50%

1. 60%

3.60%
1. 40% 3.40% 1.00%
1.20% 3.20% 0.50%
3.00%

1. 00% 2.80% 0.00%
saaadddg9dggggssasds s Sl e sy
SI3IEIRIII2IETZIEIRESR fsiegodofaiiodooierodos o ciodopedo e odoe:

—_— G E
— AU R WERMRAAR (4Hh)
KR AN MR, P RAEAFER T SR a) MRk, T AEAFRAT

3. ®&~ & A

wlE L BAMBST; NMAEIAGKZHE

K E5%: £ LK FI+2.1%, 125 F 1+3.9%( 3Q24 F 1b+3.6%, 2023

FREI+6% ). R & 57.3%, Flb 2024 53R 1 45 XT/A\@%“%‘;

F+6.1%, NREH-2%. 2024 H£AHFERHE bk #Jﬂ‘uﬁ W=
285 (18.2%).

SR A HEL (49.2% ). 2B AEE (36.1% ).

Rtk FLANEFH AT AFRER, MAEREREIF. T8 7
Bl lb+2%, A2 F]bb 1.4% (3Q24 F) -1.6%, 2023 4 F) tb+4.5% ). 1
AHERK: FBFHEIR-8.1%, NAFREIAT%. 2. HRLR: A
Bt s, 2024 R IAEHE LE 2023 FRILEA 184N EE
60.4%, NAEHAHKE 53 20.8%.

HHELREELZEHEZE RN



PR Uk3S

N8 SRR

BRT: AXBRITHS R HHH RS &2

Rl 2021 2022 2023 1Q23 1H24 3Q24 2024

W
S 9% 8.0%

& 8.1% 7.9%

A A 6.2%

R 24.4% 42.0% -10.9% 155% 41.9%
1 E A 9.9% 11.5% 9.5% 6.6% 0.3% -4.7% -1.5%

[l 27.0% -18.1% 292% -19.1% 242% 17.6% 26.3%
ey 52% 5.8% 22% -5.0% -4.0% -13.3% -19.4%

AR K [ 104% 6% 7.71% 2.1

% 3%

Px-d

&

A~A

# 4 73.2% 14.7% 255% 25.2% 284% 12% 12.0%

F k4 0.1% 0.2% 3.8% 73% 3.3% 2.8% 5.5%

A G 6.6% 7.6%

E R

W [ _ I

G 57.2% 57.2% 57.5%

b 30.9%

A A 225% 222% 21.6%
R 1.5% 2.0% 1.6% 2.0% 2.2%
ETe e 31.4% 32.8% 333% 33.4% 329% 32.9% 32.2%

[k 5.6% 4.3% 5.2% 1.8% 44% 57% 6.4%
ey 64% 5.6% 5.1% 1.7% 47% 10% 11%

LS

% 3%

58 69.0% 69.0%

FS 41.8%

A 16.0% 18.7% 5%

# A 14.3% 15.4% 18.0% 18.5% 19.3% 17.4% 19.7%

b 7y 4% 16.7% 15.6% 15.0% 15.1% 16.4% 17.6% 15.5%

LRy K 3

PEHEEE (8F) 20266 7,642 25,697 119,243 -12,753 3,791 36,667

PR S 1.790,819 1,931.450 2.165.840 2,165,840 2,265,622 -2.265,622 2,297.559

B A 1.430,750 1,519.119 1,512,616 -1,512.,616 1,492,205 -1,492.205 1,482.419

FE T Y 85,735 121.707 108.498 -108.498 135.617 -135.617 153924

REHELEK (BF) 63,298 62,349 9,133 30,091 204,855 101,556 14,367

S B AT A -45,558 -163,750 80,726 -214.383 17.773

A 19,746 118.150 -2.412 58,576 25,184

R S B ERK

R 14.8% 53.1% 109.2% -18163% 93.7% -1963.9% 89.6%

At 19.5% 33.4% 3.0% 0.0% -19.2% -1371.6% -20.5%

R MEHE & LR

wa 35.0% -30.7% 235% 122.7% 334.1%

M A 27.4% 85.8% 75.1% - 33.5% - -1423%
FR: ) WHAR, P AR AR BT

-5- HHLR R EXZEHEEERHRY



N

ZHONGTAI SECURITIES ANE] SRS

BK 8: XA RHAH R B

3 3 b

IS S 2019 2020 2021 2022 2023  1H24 2024
BfE £ 264% 225% 389% 30.9% 404%  36.1%
LS 68%  42% 60% 06% -55%

i o 73% 146% 59% 18.1% 30.7% .
wE 07% 48% 75% 42%  7.8% 32%
Sk 09% 68%[60% 32% 95% -17% 54%
e 119%  33% 86% 3.9% 46% 18% 1.1%
whr it 54.1% 56.3% 44.8% 53.1% 109.2% 937%  89.6%
ASASEH B & & 2019 2020 2021 2022 2023  1H24 2024
ASAHAB 5 112% 263% 245% 92% -26% -42% -1.0%
ERF 149%  07% 06% 60% -141% -445% -39.3%
LR SN 52% 104% 144% -21% 60% -54%  15%
ZL AT 46% 49% 10.1% 202% 196% 34.9% 182%

334%  3.0% 192%  206%

It ait 35.9% 42.3% 49.5%
i 100% 14%  56% 13.6% [16:2%  255%  30.9%

i R
SR B SR 2019 2020 2021 2022 2023 2024
Az % 24.3% 24.1% 25.5% 25.9%
S H = £ - 75% 6.0% 5.0%
H3E 104% 10.0% 10.6% 11.8%
HE 4.2% 42% 4.5% 4.5% 4.7% 4.6%
4 C 28% 3.2% > 8%
e 12.9% 13.1% 12.7% 12.6% 131%  13.0%
bt s20%  c25%|  e10%  e1o% a7l esew
ANAAE B b A & 2019 2020 2021 2022 2023 2024
ANAHHT K 15.3% 164%[  A714% 16.5% 15.4%
ERF - 164% 14.8% 13.5% 13.0% 11.5%-

5B 5.2% 5.7% [1165% 5.8% 5.0%
PR 6.2% 7.2%

Attt 427%  426%  433%  425%

KRR ANE MR, ¥ RAEAH AT

-6- HHELREELZEHEZE RN



PIEIESF

ZHOMNGTAI SECURITIES

N8 SRR

BR9: FEARTHHLA

R N8 MR, F RAEFHT T

2021 2022 2023 1H24 2024

F] bt 3% s

A b 2 -0. 8% -2. 4%

A A E M 1.1% -1. 9%

b 2 2R -3. 4% -6. 5% -4. 3% 0. 5%
AA R 14, 4% 17.1%

At 24. 6% 16. 8% 11. 2%
BEHER 5. 6% 6. 6% 4.5% -1.4%
EHE R -2. 6% -1. 6%

I3k 7. 4% 6. 8% 1. 6% -3. 0% 1.7%
g bk

b E 2R 22. 9% 21. 0% 23. 6% 20. 6% 18. 9%
AN E B

AA R )

At 10. 1% 12. 3% 11. 8% 11. 8% 13. 3%

E & 29. 8% 27. 5% 29. 7% 29. 1% 26. 3%
ZH bk

4. B3 LN R Hb+1.5%, T4 FERIKE, ik &3kt

-
B 2024 53 SRR LIRS 1.5% (3Q24 F-2.8%) . 1. F4#FKk
-19.5% (3Q24 F 16-20.6% ) , @ i@l ® . 2. HA4dE & F 1b+38.3%
(3Q24 Fl1b+28.5% ) , kA FEH, LEHEBKF RS 464N 5E
13.9%.
B& 10: HAXBRITHMIEE R LIk 5 2444
2020 2021 2022 2023 1Q24 1H24 3024 2024
EHREL
JEEISU PN 2.4% 27.7% -6.9% 0.5% -4.5% -0.5% -2.8% 1.5%
BFEREA 54 [ALOK T -21v  -11av  [SOHSRINTS207N T -206%  -195%
HEMIE RN -7.0% 85.6% -17.3% 31.7% 41.6% 35.6% 28.5% 38.34%
G ELEIK
EE U N L 20%%  261%  246%  257%  294% | 306% | 286%  28.1%
BFEHRRN 17.2% 18.0% 17.8% 16.4% 16.1% 15.2% 1
2HMIEBBA 4.7% 8.2% 6.8% 9.3% 13.3% 15.4% 13.7% 13.9%

KRR ANE MR, ¥ RAEAH AT

-7- HHELREELZEHEZE RN



[PIRUESS

ZHONGTAI SECURITIES ANE] EIRR A
BE 11: FEARATHHF L W ] e 518 5 254
ElEess gkt
2021 222 2023 1H4 204 2021 2022 2023 1H24 2024
AFEBRA 11.9% -2.1% -11.4% -21.7% -19.5%
FHERBARA 11.6% -0.2% -11.2% -204% -17.0%
LERSES 57.2% 59.3% -11.5% -6.5% 3.2% 8.9% 142% 14.2% 17.1% 16.5%
RERS (REL5EEFERY) 13.3% -15.5% -10.8% -40.0% -324% 124% 10.5% 10.5% 9.9% 8.6%
ERAEATLLINE 1.9% -0.9% -2.2% -9.1% -1.8% 5.0% 4.9% 54% 5.9% 6.0%
RITEFES 69% -01% -142% -304% -259% 434% 435% 4.0% 35.8% 375%
EHRS 57.9% 17.8% -11.5% -2.6% 13% 13.2% 15.6% 155% 16.8% 17.3%
KERAMS LSS 16.0% 9.9% -0.1% -9.0% -5.9% 6.2% 6.8% 7.7% 8.8% 8.7%
L 24.2% -98.2% -26.5% 11.1% -32.0% 6.2% 0.1% 0.1% 0.1% 0.1%
FHRRMA LS 84% 183% -9.2% -8.7% 32%

KB B MR, P RAEAFR R PT

5 /SR E: REXRETH, REBLZRRSA;

B EAREBRELER: 1. RREE ——FRERLEHR 1.25%. RitHF

R RAEREH 1.28%, BT 24bp, RERRREAF &, FiE
ERBEW 1.84%, FlLEFRE, 2. BHLE——RBEH TR,
4Q24 M4 L ¥ F T4 18bp £ 2.02%, #HA &R R T 14.96
NEEE 161.02%. 3. RERE ——RERHA. REBEZFIN LR
4+ 9.85 4% £ 180.58%, [T 0.69 /4.

B TR RRERA: (1) A AR R F4E 1H24 R 6bp £ 1.24%,

FllbdFF. (2) RE: REFRREL 1H24 T4 7op £ 1.40%.

BE12: AARITHZR BLEEI5H

TREE

REE

FREA4LKAE (RIHFR)
REK LR

XA &
(RE+TRR)/RHEH
(RE+RR) 4 A%
% B

B
BWHOK L L/ B
ERAERE (FF54)
BHIOX A LA RE (255
B/ R

WHAGO R A B/ R B B &
KERE

FRARAK (BR)
heEgaE

K&/ B E B

2022

1.25%
1.55%
115. 62%
1.84%
3.10%
8.56%

1.96%
1.06%
1.29%
1.26%
156. 47%

1.3%%
187.93%
2.35%

2023 1024 1H24 3024 2024 KkEs RAWEHD
1.25% 1.25% 1.25% 1. 25% 1. 25% 0. 00% 0. 00%
1.52% 0.76% 1.47% 1.17% 1.28% 0.11% 0. 24%
115, 44% 50. 70% 112. 19% 90. 54% 97. 98% 7. 44% —17. 46%
1.84% 1.99% 1. 84% 0. 00%
3.10% | 3.25% 3. 09% -0.01%
8.83% 9.00% 9. 14% 0. 31%
FEEETH RARKTH

1.95% 2.20% 2.02% 0. 18% 0.07%
1.11% N. A. 1.13% N. A. 1.11% -0. 02% 0. 00%
1. 44% 1.71% 0.71% -1.01% 0. 73%
1.16% 1.19% 1.03% -0. 16% 0. 14%
155. 27% 175.98% 161. 02% -14. 96% 5. 75%
88. 16% N. A, 90. 28% N. A, 88. 93% -1, 35% 0.77%
KT B b E 3

1.23% N. A. 1. 00% N. A. 0. 98% -0. 25%
181.27%  185.10% | 172.45% | 170.73% 180.58% 9.85% 0. 69%
2.27% 2.31% 2.16% 2.13% 2.26% 0.13% -0.01%

KB NG WA, b ARIESTFT

-8- WHL AR EXZEGEE S PHS



[PIRUESS

ZHOMNGTAI SECURITIES

28 BIRRE

B £ 13: HARTLINMFTLAZ TR B E

2020 2021 2022 2023 1H24 2024 (5%

FSPANTEN
#3% 4.34% 3.30%
feg N2 0.96% 1.63% 0. 73%
V2l d 0.73% 1.23% 4.51%
RAAE, A ARk 0.43% 0.73% 0. 65%
B, RARKGES et gl 1.23% 1.01% 0. 40%
REAEE L 3.06% 2.74%
A 4R 4 0.82% 0.87% 0. 46%
IR Y 1.59% 1. 44%

FERFK
RESS 1.19%  1.08%  1.09%  1.36%  1.47%
KR ) AR, ¥ AR AR T

6. Jit
B ZRFARAENAI 37.05%, FIEHA 131 ME, LT EREEREF

T 1.74%.

BO—BERARERILRG . 4Q24 S —BRFTARLRE . —AF A
RAE, FARARRENHH 9.82%. 11.98%. 14.13%, FisH 3L

+15bp. +15bp. +24bp.

7. B RN RAER T

FFEB: A8 LA R M AT 2025E . 2026E . 2027E PB 0.44

X/0.42X/0.40X; PE 5.64X/5.56X/5.40X. B R E &, 4T “H#F” 4.

VARG

ZFTRARTL. 82T RATH.

HHELREELZEHEZE RN



[PIRUESS

ZHONGTAI SECURITIES NG BRI
BFIFRE
2024A 2025E 2026E 2027E  #iEE (BHF L) 4/ 2025E

PE 5.88 5.70 5.62 546 AN 96,666 92,921 91,020 91,564
PB 0.47 0.45 0.42 040  F4%AMAN 19,071 18,117 19,023 19,023
EPS 0.65 0.67 0.68 070 BN 134,395 130,629 130,614 132,187
BVPS 8.17 8.54 9.08 963 L HAEEE (40,365)  (36,576)  (36,572) (37,012)
H AL A 0.19 0.21 0.22 022  HK&ATAIA 92,039 92,095 92,051 93,148
B AR 2024A 2025E 2026E 2027E [Er&> (40,565)  (39,929) (39,071) (39,201)
HEE 1.42% 1.31% 1.19% 113%  ALATA)E 51,474 52,166 52,980 53,947
R Y EF 4.22% 4.00% 3.90% 3.85% )G A 41,911 42,776 43,708 44,506
A EFFHEFE 3.45% 3.26% 3.14% 3.06% 3 EEN S A4 41,696 42,550 43,471 44,257
BHAEF 2.09% 2.00% 1.95% 191%  paE G ) 2024A 2025E 2026E 2027E
8 R AT R AR 2.22% 2.15% 2.13% 212%  FEHREH 3933902 4,051,919 4,173,477 4,256,947
ROAA 0.61% 0.59% 0.56% 054%  fFFEHK 2,208,749 2495886 2,820,351 3,186,997
ROAE 8.96% 8.62% 8.35% 8.00% R E 440,415 484,457 532,903 586,193
ARAN 30.03%  28.00% 28.00% 28.00% ALK E 6,861,006 7,371,865 7,862,629 8,372,753
A 5 & BLARE K 2024A 2025E 2026E 2027E Rl 6,959,021 7,457,661 7,959,215 8,469,862
HF AN -10.1% -3.9% -2.0% 0.6% BH 4035687 4,116,401 4,198,729 4,282,704
EST PN -7.1% -2.8% 0.0% 1.2% R ok 4% 969,524 1,114,953 1,226,448 1,349,093
AR A -9.6% 0.1% 0.0% 1.2% KATH % 1,231,112 1,477,334 1743254 2,004,742
V3 BN 8] 4 A i 2.2% 2.0% 2.2% 1.8% it & A 6,236,323 6,708,688 7,168,431 7,636,539
BFERMEN -19.5% -5.0% 5.0% 0.0% R 6,368,790 6,845600 7,314,726 7,792,387
FHAR 3.88% 3.00% 3.00% 200%  AEA 59,086 59,086 59,086 59,086
ENN o 2.1% 7.4% 6.7% 6.5% V3 AN B) L R AL 587,700 609,277 641,427 674,107
BHE AR -1.4% 2.0% 2.0% 2.0% B A AR 5 590,231 612,061 644,489 677,475
8 5 2.0% 7.6% 6.9% 6.5% AR : 2024A 2025E 2026E 2027E
KERE 2024A 2025E 2026E 227E B 14.13% 14.00% 14.18% 14.35%
REF 1.26% 1.26% 1.24% 1.25%  BSHEARLE 9.82% 9.85% 10.16% 10.45%
HKHEBESE 179.4%  159.5% 139.5% 122.4%  ArAFE 12.21 11.79 12.18 12.35
WA 2.26% 2.01% 1.73% 1.53%  RORWA 0.83% 0.82% 0.81% 0.80%
B AR E 1.28% 1.25% 1.20% 1.15%  Reheit & 73.32% 71.15% 68.67% 66.47%

RR: NG MR, ARSI AT
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ZHONGTAI SECURITIES NSRS

B HKAEEHLA

R | 9

FEN | AR K 6~12 A~ A AARxT R B A E4E 0k M 2 15% 04 £

W | AR 6~12 AN A A AR ) B A 48 2K 18 £ 5%~15%2 18]

HA | AR 6~12 4> A AARXT R 205 48 30K 18 £ -10%~+5%Z 4]

BEF | T AR 6~12 A A AAaxT ) #1215 4k b 2 10% VA £

¥ | WAk 6~12 A AT R A EIE AR £ 10% 04 1

73R Tk | T AR 6~12 AN A At B E 4R HORDE £ -10%~+10%Z 8]

BAF | HAR 6~12 AN A WAT R B4R dek e £ 10% A 1

HE: FRBATAEAIRE LA B S 6~12 A~ A A8 M ( RAT L3540 ) AT R 0 A E 5 4 e 482t 3% & IL.
H AT IZAPIR 300 F53 4 LA F R T G A Zmords (AT UEEiE 4709 ) R AT 4548 (45t
T AL ARG ) AR, HBTIGABEAREFHA) P B4 4 o, EILT I vA4F-E 500 540K 4 B4 % 45 o
Foa A A (5 A VLA IR ).

25 Y

P RIEF A FRAE] AT REAR “ANE8”) BATYREARFEERERFTHIESFRTEH LG4
ABREBEARANGGELER ., KN REBERAKIRABRERALAEF.

AIRAEF T AN E) BB RA TR TT1Z 69T ToAT R SR SRR FAE, R THEZ GRS, HRE . &
WA IE, I RZATTH Z 5 9B RHh . A8 ) RABTRAERX 842 G0 e m i fo T B4, B ARS P
A FI. TR ) RBRARAE AR T R A BT 6 PV BT, ST AR R RART R 2, AN E) 3 KRG PT 813 & T AR A
B ke d) G TS, RTH Y AATRIEAR L 6 EAT KRG . KRBT RO TA. TR B, LA
M RBAEL B P EAEZ A, TIMBRIETIET . FE. 2T RS HRAREE, AN E) RetikE TR
BN R AR DU AT 3R . RIRE AT 09 T RIR ST R REAANFNE P, A RE P AL DL,

TR R, EFEEE, EEATHELT, A0S RATETA B AL F AIRE P a94E4T A 257 5| B EATH R 7
A4 FTAE,

BRERED, EEERFGEILT, AOE) B RN E) 84 £ BEAUM T 45234 3824 & 35 B4 5] P £ 4788
FFHATR ), FFoT 48 A X 2N 5] JE FE IR A R S IR AL TARAT . W50 ) Ao ik 75 o 55 B kIR 5. A
&) B RN 8] B K BAAUM) AN AT FE A RARE oI & A Z 0] 248 2R T MR a91E 8.

AIRE AT “F FAEF A FRANE)” TR . FRREZARNE] B @A, EAIAMFAA, T ARE G
ATAEATH KB, R, A4l 88, T8, B, BRMAATARE AT B RZ M A5 .
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