p) P IHRIESF I, SERBHGN; Gl EEEH

ZHONGTAI SECURITIES

@ . IFRE BIRIT 2024 FK:

B BRIT (002948.52) IEEARRE/ AT SITERE 2025 £ 03 828 H
WET II
P&, B (4H) /5] B AN TR BAEAE
1847 2023A 2024A 2025E 2026E 2027E
- — BN (TF) 12,472 13,403 13,935 14,521 15,102
I REH ¥ % yoy% 7.13% 7.46% 3.97% 4.21% 4.00%
e H %S S0740517030004 VaEAFE (B F ) 3,549 4,264 4,901 5,446 5,994
o K% yoy% 15.12% 20.15% 14.94% 11.12% 10.06%
Email: daizf@zts.com.cn BRKE (1) 0.61 0.73 0.84 0.94 1.03
AR REE Y 11.43% 12.15% 12.73% 12.03% 11.23%
N PIE 6.87 5.72 4.98 4.48 4.07
L% S S0740519050002 P/B 0.75 0.65 0.62 0.48 0.44
Email: dengmj@zts.com.cn &iZ: MRMAE A 2025 4 03 A 27 BIKEN.
PR A .
PALIEH % T S0740524090004 LS RLES - . .
_ B 54472024 B (MEMRIR LS RA) FR+7.5% (3Q24 %
Email: yangcl@zts.com.cn 7.18% ), %#)38 F H+20.15% (3Q24 #+15.59% ). 9% & fi fhsk A% T

O ERLE I, FEHAEA LA, B EAE D AR SN R 53,

,yv}(. " B 4Q24 $F A ERNKIHEK 3%, HER=ZFAKT, RS LERURG
& ﬂ@(ﬁﬂ*) 5.820.35 3bp £ 1.77%. w5 F A& &% i F KL TAT 1bp £ 3.93%; .8 fi R AFRIL
HIBIRA(E 7 1K) 5,404.20 TF4 4bp £ 2.06%, fifk %35 EHE.

am() 4.19

TAL(E % ) 2438720 | M T Afr: HlRLFRKE; AEREREE. 1. K% L=FRREERRSF
-~ ﬁ( 57 22.643.62 ®It, 2224 HFH 102%. 11.5%. 13.5%. 2024 F0FE R & LA,

W20 R 28z E (43%). 4l (31.4%). #F (23.3%). #1i& L R%KE L
ik h 45.8%, )ik b 35 b L E b 2023 4 K 84E T 41.1 AN S £ R g 17%,
FEAN 5 AT b - 37 7% $est bl 8 bR IR 12.8 AN 5. BREY, 3B, 2% éﬁ#%f_i-k, W ER R,
ﬁﬁ%:ﬁk%%ﬁ%,¢kﬁ%&%,§wi%wkﬁ

— AT PiR300

40%

B 2024 4EEBAR LK 10.7%. 1. FEERLL-4.8%. 2. HAidE 4 F H+26%,
Wik hRA N, LHEBIRLEF 2245 % 15.1%.

25%

10%

B FEREHEARA 1. E‘Uﬁf*——rﬁiimbﬂ%sbpi1 14%, %’frﬁwm‘z
A REH 0.52%, F’Jbb‘FF%pr *EERH LK 0.56%, FlkisH 2bp. 2. @&
Bt g ——i@ ﬁﬂﬁ*iﬁr#ﬂéwbpiuz% 3. WEhE——REBEZEZT L=
BT 4.41 A8 5 5.5 241.32%, Figit 1542 /8.

B OATLRRRERA: HlEl, #HEBFRRETH; FERREABKE. (1) 2P

-5%

-20%

KBB4 1H24 T4 6bp £ 0.94%, 4l RRERKS T, ¥4 5 TH 56bp £
#ﬂa‘é?&ﬂ'— 2.24%, KT 8bp £ 1.26%, o RRETFH 10bp £2.07%. (2) £&: Rg
« G B ARAT 2024 AR FHEFEE LI Tbp £ 2.02%, R RFEFMEEZ EFFIFE 44bp.
Wk g5, FEFREMLL)
2025 02-11 B OB A8 BETEM A 2025E. 2026E. 2027E PB 0.62X/0.48X/0.44X;

PE 4.98X/4.48X/4.07TX. H B4RATIARF B, 25 S ERN L AL N AT LEE,
%%m#%mm EAARBLA, BB THUAE, FTRGE. ke sk
&, 290, Lo AEFRmIgKk. B EH R4

B OARBINEH R AR, ATRHEA TAABNG R R@EFER, BANORAZ AT,
i+ 2025E/2026E % #i8 49/54 12 ( J&R14 49/55 12 ), ¥%Hm 2027E #4418 60
1¢.

B ARRF ZFTRAERY. A8 Z2FTATH.

HHELREELZEHEZE RN



[PIRUESS

ZHONGTAI SECURITIES NSRS

A HE X

1. WHER: BKFE+7.5%, FF)E R EE420.15% .ccecerererneeerereseeseresesesesesenens 3
2. BAVEMN: Fb+3%, RAREBEZETH s 3
3. TR HRLRIAME,; MEEERKEE s 4
I | RGN o L R ST 7
5. FFRE: FREERE; #ligd, K, WERRETH;, RERREARKET
T < 8
7. BRI ILE RUIRFE TR coecececereuressessessesessess s bbbt 8

AAxBXR

B FBARATILLE BAREIED oot e et ee e eeenes 3
BZE 2: B BARAT IR B ZE B LD oo 3
AE3: FEHBATLGIEEITN (BARFIL) e 3
BE 4: FHBARATGEIEEITD (IR ) oo 3
BIE B: BB ARAT A B oo, 4
BZ 6: HBARATEE BT EZE oo 4
BET: FERATET RAEIEIRATLEH B S e 5
BZ 8: H AR ATAE BB BB A oo 6
BE9: F BT R RARHEIRATLZEM B G oo 6
B 10:  F B RATAEZELE M oottt 7
BEN1: FHBATEMAEER PR 52 M e, 7
BEA2:  F A RAT R T B L5 8T oo, 8
BE 13:  F AT o0 AT A B R T B oottt 8
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[PIRUESS

ZHOMNGTAI SECURITIES

28 BIRRE

1. sk EZH: BICF) Hb+7.5%, %438 F r+20.15%

B FB4RAT 2024 B (BRI AR 24 b SR K ) ] 6 +7.5% ( 3Q24
HA 7.18% ), #H)HEF H+20.15% (3Q24 #+15.59% ). W& & 7 fis%
BRAETEZAEE LR E A, F3hEF LA E . Rl f4iEs) it
fodE SN HZ 3. 2023/1Q24/2Q24/3Q24/2024 &)k, PPOP. )2
% A8 4 A R b 3 7.13%/19.23%/10.56%/7.18%/7.46% .
7.19%/24.56%/12.23%/8.5%/7.08%. 15.12%/18.79%/13.06%/15.59%/

20.15%.
BEA: FHRTILLFRR M BE2: #LHHRTLHEEFER
30. 00%
25. 00% 140. 00%
20. 00% /\ 120. 00%
15. 00% f\ /‘ 100. 00%
10. 00% \ 80. 00%
5. 00% J U 60. 00%
0. 00% 40.00% o
-10. 00% 0. 00%
-15. 00% —20.00% 46211 22022302%23202{023402310242024
-40. 00%
-60. 00%

%A1

R MM, T BRI
B 2024 SRR EATHREGEETFAME. HEL. K
& Bk, @AEELSATFTRKREAEL, AR LFTREESGR: 1.
A8 £ R QTRRATICE 78bp. 2. F4 % f @ TARAFFICE 2bp. 3.
KEEGTHRAR 8.2 45 % 19.89%. HFFRTHRIGHZ: 1. ML
@ITTARATRICE 1bp £ 14.73%. 2. HAedk & EQ T AAFRILE 51bp.
3. RATHREE . 4. B R ST AKAF 2.2 AN 4.

R ANE) MR, RIESH AT

B& 3: FEHRTLEH RIS (RBRFAL) BR4: FHIFTLEH RIS (RFFL)

2023 | 1Q24 1H24 1-3Q24 2024 4Q23 1Q24 2Q24 3Q24 4Q24
AR K 7.89% 14.09% 15.46% 14.74% 14.73% AR K 3.59% 3.57% 3.89% 3.18% 2.97%
BEET R 4.12% -6.45% -9.43% -9.15% -8.37% BEEY X -2.45% -5.03% -1.86% -0.16% 1.84%
HFF N -0.34% 0.74% -1.19% -1.65% -1.63% FF SR -5.57% 10.82% -4.86% -2.42% -4.56%
% AR SN -4.55% 10.85% 5.72% 3.24% 2.73% SRS N N -12.27% 23.51% -6.44% -0.29% | -10.58%
A 0.06% 5.33% 1.67% 1.32% -0.38% AR -25.38% 85.19% 0.37% -1297% | -32.41%
#% 18.22% 0.48% 4.00% 11.67% 19.89% L€ 3.63% 80.29% 56.39% -37.28% 25.01%
Bk -9.53% -7.03% -3.39% -4.82% -7.02% Flk 23.99% | -106.74% -5.07% 3.15% 17.08%
g A1 15.88% 18.01% 12.84% 15.35% 19.95% s A -14.47% 91.61% 42.42% -46.79% -0.64%

R 8 MR, ARSI T

2. AF| BN RL+3%, FifEiEe et

B 4Q24 £ F 5 A EMAIRILEK 3%, HER=FEHP, LF5LEL
ZRREG 3bp 2 1.77%. WEHEA LT FKRAFATAT 1bp £
3.93%; it & R AR AEIRL T4 4bp £ 2.06%, ik £ 3%/ 5%,

KR S IR, ¥ AAERAT R AT

HHELREELZEHEZE RN



[PIRUESS

ZHOMNGTAI SECURITIES

28 BIRRE

BRS5: FHRITEFFFEE

BK 6: FHBATEFEFIMIEB/ 1 E&EF

2. 40%

2.20%

2.00%

1.80%

1. 60%

1. 40%

1.20%

1. 00%

1020 3020 1021 3021 1022 3022 1023 3023 1024 3024

—_— LR

4.80% 2.50%
4.60% \/\ 2.40%
4.40% 2.30%
4.20% 2.20%
4.00% - 2.10%
3.80% 2.00%
3.60% 1.90%
3.40% 1.80%

Rk A WHAR, P ARAEAFRRPT

R AARR, FRIERA A

3. KERf: HBLRRKIE: AAERERKE

FE3%: L RHIG R R FRI, 22-24 5514 10.2%.11.5%.13.5%.
2024 FAFERIE ELEHMRE, WL HZBAEE (43% ).
#HE Wl (31.4%). K (23.3%). HELRTHFE LGRS 45.8%, 4
i #7138 L b ) b 2023 K H@R T 41.1 ANk BUE KR g 17%, 37
¥ R RI 128 A8 REF, #48. KB RWAFERK, H T
ik

itk SLFEHEE, PMERRE, BRTIPESE, FHF
11.9% (3Q24 FlH+12.9%, 2023 FFb+13.1% ). - NEFH7E, A
AEHF 3G 10.9%, & Z HF H+20.3%, NAZHAR HIE 17.7%.
THARE 73.1%, Bl 4.2 /5
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[PIRUESS

ZHONGTAI SECURITIES NI R

BRT: FHBITHS R AH R L

[ EE 3% 2020 2021 2022 2023 1Q24 1H24 3Q24 2024
B = i

K 196% | 18.1% 10.2% 11.5% 12.0% 12.3% 11.3% 13.5%
FOR 23.9% 15.6% 16.4% 13.1% 17.9% 14.9% 20.1%
A 11.5% 26.3% -4.4% 7.8% 8.5% 3.6% 1.1% -0.9%
=i 15.4% 144 5% 27.6% -13.6% -7.1% 3.8%

RmHFEE 25.2% 6.6% 6.4% 11.8% 10.5% 8.7% 13.7% 13.1%
=) ol 3 7= 76.9% 58.8% -45.0% 181.2% 74.2% 485% 41.0% -14.4%
FRRIT 19.1% 13.3% -48.0% 11.0% 9.9% 84.5% 32.7% 59.5%
HERE 22.9% 14.1% 0.6% 15.2% 13.0% 15.7% 14.3% 14.3%
i

7K 27.9% 15.2% 13.1% 9.1% 11.2% 12.9% 11.9%
A 24.1% 10.6% 1.9% 3.3% 7.6%

A 36.3% 25.0% 33.4% 27.9% 20.6% 16.6%
&R -5.2% 26.6% -18.8% 19.2% 22.8% 18.4% 7.0% 10.6%
ENAA§ES 54 9% -0.3% -14.7% 24.2% 15.2% 28.4% 38.9% 23.6%
HERG 24.2% 14.4% -0.1% 15.5% 11.9% 14.6% 15.3% 13.4%
ZH bt

i

B 46.6% 48.2% 52.8% 51.1% 52.8% 51.2% 51.7% 50.8%
ESA 31.3% 29.6% 34.0% 34.4% 39.6% 35.7% 39.5% 36.1%
DA 13.7% 15.1% 14.4% 13.5% 13.1% 12.3% 12.3% 11.7%
=R 1.6% 3.5% 4.4% 3.3% 0.0% 3.2% 0.0% 3.0%

RELE 40.1% 37.5% 39.7% 38.5% 37.5% 36.1% 37.8% 38.1%
Ek &= 2.8% 3.9% 2.1% 5.1% 4.3% 5.4% 3.3% 3.9%

FRRT 10.5% 10.4% 5.4% 5.2% 5.4% 7.3% 7.1% 7.3%

=S ik

i R

TR 64.9% 65.3% 71.2% 69.7% 69.4% 69.5% 70.3% 68.8%
A 43.7% 42.3% 40.4% 35.6% 34.4% 35.2% 35.5% 33.8%
A 21.1% 23.0% 30.7% 34.0% 35.0% 34.2% 34.7% 35.0%
kIR 17 4% 19.2% 15.6% 16.1% 16.3% 14 9% 14.4% 15.7%
NS 17.7% 15.4% 13.2% 14.2% 14.3% 15.6% 15.3% 15.4%
tantk

BEmmERg (§A) | -1,458 2,309 -1,186 2,535 16,952 7,354 6,732 9,563
BEFIET N -5,745 -16,828 | -21,713 | -18.332 36,510 -11,881 26437 -10,451
PRI -2,928 1,497 -1974 1,426 -117 -968 498 -161

e et 7.215 17,640 22501 19,441 -19.441 20,203 -20,203 20,175
BEmEER (5A) 1,693 20,421 9,528 6,815 4,049 21,478 16,605 3,831
BEHIET N -4,195 11,301 -3,881 -3,001 -3,962 15,335 7,852 -4,300
BEFIBHA 5,566 9,281 13,114 9,036 8,309 5031 8,058 8,157

EL SEMNHTIE & EE HTiE B K

4 78.8% 29.5% 94.0% 91.5% 215.4% 101.3% 164.5% 100.0%
BT 18.4% 42.7% -13.5% 18.4% -0.7% -4.5% -1.9% -1.8%
EbEMFTIE L IS B EaK

PR 59 8% 47.1% -33.3% 8.0% -97.9% 44 6% 45 6% 32.5%
A 39.6% 53.5% 132.6% 92.0% 205.2% 55.8% 55.1% 68.2%

KB NG MR, b RIESAT T
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[PIRUESS

ZHOMNGTAI SECURITIES

28 BIRRE

B K 8: FHRITIEHIIERGELA
#H3E &b

A BB R 2018 2019 2020 2021 2022 2023 1H24 2024
HEE 29. 6% 60. 9% 30. 2% 48. 5% 43. 0%
J ¥ R 16.6% | 23.3%  3.8% 2.0% 2.9%
MEEE 8. 4% 4.2% 9.9% 14.5%  27.2% - 32.2% 23. 3%
ik 6. 8% 9.1% 13.6%  15.1% -10.1% —9.7% 27. 6%
H A 11. 5% 5.4%  -10.2% 13.4%  33.5% 16. 6% -4.1% 3.2%
oAt 62. 6% 71.6%  81.6% 81.6% | 104.5% 101.8%

ARG BT K 2018 2019 2020 2021 2022 2023 1H24 2024

A A B IGRE 21.5% 14.1%  11.3%  14.3% 2.1% 1. 6% -0. 8% 0. 6%

bl it d 12.2%  -0.2% 25.7%  -8.4% 15. 8% -6.3% -4, 2%

%MK 0. 0% 2. 2% 11. 5% 2. 7% -7.3% 1. 0% 2. 6% 1. 8%

A At 37. 4% 28.4%  18.4% 18.4% | —4.5% -1.8%
A% &bk

bSPAS T 2019 2020 2021 2022 2023 1H24 2024
Y- 35. 3% 32. 0% 34. 6% 34.2% 35. 2% 35. 2%
B A . 10. 1% 8. 7% 8. 1% 7.5%

MmEEE 7. 6% 6. 7% 7.3% 8. 4% 10. 1% 13. 4%

#3% b 13. 3% 13. 4% 13. 6% 11. 5% 10. 6% 11. 9%
Ak 8. 2% 4.5% 5. 9% 8. 4% 9.3% 8. 3% 8. 6%
bt 67.3% 70. 6% 68. 6% 72.7% 73.6% 76. 0%

AR &K 2018 2019 2020 2021 2022 2023 1H24 2024
MR TH 23.9% 21. 3% 19. &% 18. 8% 17. 3% 15. 6% 14. 4% 13. 9%
HERHR 5. 5% 4.5% 7. 8% 6.3% 7.3% 6. 3% 5. 9%
MR 0. 0% 4. 0% 5. 2% 4. 8% 3.7% 3. 4% 3. 4% 3. 2%
M bt 31. 5% 29. 4% 31. 4% 27.3% 26. 4%

KRR NG MR, ¥ RIEAB AT

B&9: FHRTHES R MR Fo A ot

[ tb 3% % 2018 2019 2020 2021 2022 2023 1H24 2024
P 17.1% 36.7% 19. 4% 10. 1% 10. 2% 17. 0%
B 113. 3% 122. 3% 6. 6% 1.4% 2.3% 4. 1% -0. 5% 1.8%

R EE 32. 7% 20. 4% 29. 0% 36.2% 33. 0% 47. 6% 40. 9% 23. 6%
#) 1k 11.5%  22.5%  20.1%  20.5%  -7.5% -9.8%  37.3%

H 45. 8% 24.2%  -27.1% 53. 6% 57.9% 22. 8% -3.5% 4. 6%
St AR 26. 3% 39.1% 23. 4% 14. 7% 16. 8% 13. 0% 15. 4% 18. 7%

AN EAH T 2 25.3% 21. 6% 10. 4% 13. 2% 1.1% 1.0% -0. 7% 0. 5%
Il -42.2% 147.4% @ -0.8% -11.0%  29.0% 13. 4% =7.9%
2 3R 17. 7% 56.8% 9.5% 3.1% 6.5% 7.0%

AN B AR 34.5%  31.8% 11.5%  26.3%  —4.4% 7.8% 3. 6% -0. 9%
Bk 28. 9% 36.7% 19. 6% 18. 1% 10. 2% 11.5% 12. 3% 13.5%
SRR AN R, ¥ AREABR T
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ZHOMNGTAI SECURITIES

N8 SRR

BE10: FHRTHRIEH

2021 2022 2023 1H24 2024
6.1% -1.9% -2.2% -7.6%
30.7% 6.1% 10.9%
17.6% 20.5% 8.5% 20.3%

| 463% @ 34.7% 23.6% 17.7%

| 89.8% 0.3% 178.9% [E81E%

2020
B] bt 3% 3%

4 bk E 2 20.4%
AN 2R 11.0%
A3k 2 HR 30.1%
DT E U
A 200.4%
Vi ] 27.9%
b

4 b 35 2R 41.0%
AN A 2 8.4%
4k % 26.4%
AN 24.0%
Ak 0.2%

& b

EI AR 49.4%
< HA B3R 50.5%

8.9% 13.1% 11.2% 11.9%
37.7% 26.9%
9.5% 8.7%
270% | 299% | 27.8%
25.7% 34.5%
0.1% 0.1% 0.1% 0.1% 0.0%
47.3% 35.5% 31.0% 30.6% 26.9%
52.7% 64.4% 68.9% 69.4% 73.1%

RiR: N8 MR, F RAEFHT T

4. FIF EBNEFHEKIEK

2024 3E G R LK 10.7%. 1. F4HF10-4.8%. 2. Hidk g
FlH+26%, 3k ATRAN, & EKF I 2245 F 15.1%.

BEA: FHRTHI &I %L LA

2020
ZRE
EEI NS ON -13.6%
FF G RN
b S| N PN
& K
e BN 2.7%
FF G RN 16.0%

A e BN 6.7%

2021
46.0%
15.8%
31.4%

13.8%

2022 2023 1H24 3Q24 2024
-4.0% -4.9% 21.6% 11.1% 10.7%
9.8% -0.9% -4.6% -4.8%

24.4% -16.1% 88.2% 44.6% 252% 26.0%

28.8% 25.6% 359% 32.1% 30.1% 26.3%
12.4% 12.7% 14.4% 132% 12.3%
16.4% 12.9% 21.5% 18.8% 17.8% 15.1%

KRR ANE R, ¥ RIEAH AT

5 RARE: ARFBE; #lEgd, BE, BFARETH;
FEXRES BT

BRI ERER 1 FRREREE —— TR ELILETH 3bp £ 1.14%.
Rt SRR A A mEH 0.52%, R T Sbp. RERRREHF G,

FEENBH L 0.56%, Rl @i 2bp. 2. HLE ——BFE
HPF TR, 4Q24 it #1542 L F 5 T4 13bp £ 1.42%, @ & b R R
THT752 NG5 55 124.52%. 3. REHE——REFHHE, KE
BERGABE, FIW=ZFE TH 441 A8 5 5% 241.32%, Fliz
# 15.42 4~ &

AFRRRERA: (1) sFaA: FRFA 1H24 TH 6bp £ 0.94%, #liE
PR R ARG T, SCFF LT % 56bp £ 2.24%, #K T4 8bp £

-7- HHELREELZEHEZE RN
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ZHONGTAI SECURITIES ANE] SRS

1.26%, ¥ RRETH 10bp £2.07%. (2) B&: FRFERFFE
I+ 7bp £ 2.02%, T RFI L _EFFICF 44bp.

B & 12: FHRITHES R L2655

2020 2021 2022 2023 1Q24 1H24 3Q24 2024 FEsh  AKED

ARERE
FAE ST 134 121% | Las% Lg% Lare L RO -003% -0.04%
ARFERE (R FR) 153%  127%  083%  057%  121% 0.54% 0.64% 0.52% -0.12% -0.05%
TREHH L 8323%  T98%  6274%  3831%  8L4T%  3130%  4215% 34.72% -743% -3.59%
£ E S 1.47% 1.03% 082%  0.54% 0.49% 0.58% 0.58% 0.56% -0.02% 0.02%
(RIEHR RYEHEH s 23 2.03% ] 1.74% -0.05% -0.02%

(RKE+RR) A RE 151% 1.27% 1.99% ; . -1.04% -0.23%
ik Y4 WFEEERETsH RULH
Ry E 123% r 1.42% L% 142% -013% 000%
#H0E VA L/ B # 0.94% 096%  087% C100% 0.02% 0.14%
BMALERE (BFFF) 172%  L75%  145% 1.78% -08% -057%
BRWR A LHFAE (5 5400) 1L72%  173% | 134% 1.68% -0.55% -0.20%
BHITR 12833% | 120.25% L 12.04% 12452% -75% 426%
BHOE VESR R F AT 62.23% 79.8%  7410% 8% o 3s% 14.99%
K& RE FE R
ZRAA (24) 1.57% 138% 103%  07% NA. 0.86% NA. 0.74%
HEFEEE 19749%  21980%  225.90%  23233%  234.47% 6 24132% -441% 15.42%
& 264%  265%  266%  273% 2.74% 2.74% -0.13% 0.08%

RiR: N8 MR, F RAEFHT T

BR13: & HBATHPATLETH S K E

2018 2019 2020 2022 2023 1H24 2024  FEREH AEFAS®L

H3E 3 6.62% 8.28%  4.57% 3.28% 2.80% 2.24% 11.9%
BHL 0. 86% 0.33% 0.43% 0.82% 0.32% 0.32% 0.49% 0. 11.2%
B 1.16% 0.52% 0.49% 2. 07 j 6.8%
R, AL ‘ 0.02% 0.02% 0.04% 3.1%
B BARARGEE Al B 0. 00% . . . 0.00% i 3.0%
PEAEE D 2.05% | 2.49% | 1.45% . . : 1.26% . 14.5%
AFAHLFRE L 0. 09% : 11.0%
KA, FFRALERTEL 0.10% 0.00% 6.9%
i 2. 05% 0. 62% 0.48%  1.30% 0.59% 0.38% 0.56% 7.1%
NaEH 2.01%  1.50% 1.19% 1.00% 0.94%

FEFXK 0. 76% 0. 46% 0.54% 0. 89% 1.44% 23.0%

R N8 MR, F RAEFHT T

6. i

B O RABAE R TR, 2R R AN 37.82%, B HLizH 0.37
ANEyE, LdEREEERE LA 8.16%.

B BO—LAFTAARERRES. Q24 B —BRFALRLE ., —RFA
RE KRR ESHH 9.11%.10.67%.13.8%, Tt 53] x”fjé+21bp
+18bp. +65bp.

7. #TRENE AR F

BT E: A8 AT KMt 2 2025E . 2026E . 2027E PB
0.62X/0.48X/0.44X; PE 4.98X/4.48X/4.07X. & B4ATILRF S,
FMERLAEARATLEL, RIELAIEDE ﬁﬁﬁﬁﬁﬁ,m
B H TR, TRGE., BEeRFE, 20, LA AEHR
IR, fiF W TR

B OARBINIRZIFH . ATRBOR TALVLBNE] R AREE L, RAVGGEZA)
Fm, Fit 2025E/2026E 4 #)iE 49/54 12.( AL 49/55 1T ), 3¢ hm 2027E
A JE TN 60 12.
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B AR RT: ZFTHRLATM. A& Z2ERATH.
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28 BIRRE

BFIFRE
2024A 2025E 2026E

PE 5.72 498 448 4.07
PB 0.65 0.62 0.48 0.44
EPS 0.73 0.84 0.94 1.03
BVPS 6.45 6.78 8.78 9.57
LA 0.16 0.26 0.28 0.31
B AR

HEE 1.57% 1.46% 1.43% 1.38%
M EE 4.54% 4.50% 4.39% 4.32%
A EFFHEFE 3.57% 3.38% 3.33% 3.27%
BHAMEE 2.07% 1.98% 1.95% 1.95%
8 R AT R AR 2.12% 2.05% 2.02% 2.02%
ROAA 0.66% 0.69% 0.70% 0.69%
ROAE 12.15%  12.73% 12.03% 11.23%
PRAMN P 35.20% 35.00% 33.00% 32.00%
B A SN 6.4% 3.6% 5.7% 4.6%
ERIZ N 7.5% 4.0% 4.2% 4.0%
& AT A 7.1% 4.1% 7.5% 5.6%
)2 BB\ 8] 4 A 20.1% 14.9% 11.1% 10.1%
HFEHHN -4.8% 5.0% 0.0% 5.0%
FHAR 13.53%  12.50% 10.00% 10.00%
ENN o 14.3% 8.2% 8.5% 8.7%
BRER 11.9% 10.0% 11.0% 11.0%
it 8 13.4% 8.4% 8.6% 8.6%

IR SN

F 534N
R &N

DI & A

P AAT A

W&

ALAT A
BLJg A i

V3 & 2N 8] A

9,874
1,510
13,403
-4,717
8,530
-3,635
4,995
4,405
4,264

2025E
10,230
1,585
13,935
-4.877
8,876

-3,258
5,618
5,056
4,901

10,816
1,585
14,521
-4,792
9,542
-3421
6,122
5,632
5,446

11,318
1,664
15,102
-4,833
10,078
-3,320
6,758
6,217
5,994

TR (B7H L)

B HE R
i F A
R Ak 3 =
EN N

-y
H#

) Ak 5 A
KAT B %
& R
AR E R

A

V3 BB B R R AL

PR A 5 R

340,690
255,655
25,836
670,848
689,963
432,024
96,936
98,752
627,712
645,063
5,820
43,933
44,901

383,276
281,221
26,870
725,820
734,481
475,226
101,783
103,690
680,699
687,575
5,820
45,842
46,906

421,604
300,906
28,213
787,648
828,547
527,501
105,854
105,763
739,119
769,916
5,820
57,503
58,631

463,764
321,969
29,624
856,344
899,152
585,526
109,030
107,879
802,435
835,870
5,820
62,086
63,282

FTARAELE 13.80% 13.09% 14.92% 14.75%
&S 1.14% 1.12% 1.13% 1.14% ST AR F 9.11% 8.83% 11.01% 11.17%
REBER 241.4% 240.5% 233.2% 219.4% FAF R 15.37 15.66 14.13 14.21
W 2.74% 2.68% 2.64% 2.50% RORWA 0.75% 0.72% 0.67% 0.00%
AR FAERFE 0.52% 0.80% 0.80% 0.80% W% A AL B 5% 48.60% 50.22% 48.52% 48.74%
KB G MR, P RAEAFERPT
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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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