PSS

ZHOMNGTAI SECURITIES

@

FE4R1T (601665) /5R1T

VERRT&IRIT 2023 182024 —F4: MBS WSHKEIRE; TORHA

IESMRRE/ AR 2024 04 B 29 H

TR WHEER) N3 AR AAEE
TG 4.78 LT 2022A 2023A 2024E 2025E 2026E
T R BN (FFL) 11,052 11,940 12,575 13,254 13,915

o HK % yoy% 8.82% 8.04% 5.31% 5.40% 4.99%
HLIEH R F: 0740517030004 HHH (TFR) 3,587 4.234 4,886 5516 6,229
Email: daizf@zts.com.cn R E yoy% 18.15% 18.04% 15.40% 12.88% 12.93%
e HRA (L) 0.78 0.90 1.04 1.17 1.32
wAR AR L 12.66% 13.26% 13.74% 14.06% 14.20%
#LIEF %5 S0740519050002 P/E 6.10 5.32 4.61 4.08 3.61
Email: dengmj@zts.com.cn PEG

P/B 0.73 0.66 0.61 0.54 0.49

RBHE Rt

B A 2024/4/29

Email: yangcl@zts.com.cn

B OWR&ERE: 1. 1024 hgpAifd, TG KR 5%, FAERR AR 15%. 1024 F
PR B+5. 5% vs 4Q23 ) pb+8. 0% ), 1Q24 #F)iE B pb+16. 1%( vs 4Q23 F) bb+18. 0%),

B RA(E 77 ) 4,835 BMAA NG R ARAFASAE. 20 M 1024 R FFAH R EILBHFE 1. 530, £ &
RERA(EZR) 2or FFUCEFIRITAT 4bp £ 3. 58%, 8 A fsk MAF IR AT 6bp £ 2. 08%, 3,
e TS RP U TR, (1) P 2023 AR R 19. 9%, SEHRFI
ol A (F ) 12.303 ¥ 16. Th. 1Q24 A &F /= FIk3E 18. 5%, FTKFI G 15. 8%, RHIGik N TAEH

ik, 1024 FHERHK 174. 612, FIEL 1023 %38 5 AMe, FITaBAFBM, MIE
RLEEM R, —EEIEGRAZTAE A £, RELIEN, 5 R\#H3E 137.3/18.3 12

5 47 70 3 & Hext b

o T (2) Bl B3I & TR AR E IR TR, 2023 318 5 H R g 19. 9%,
o A HFI I 14, 2%, 1Q24 31 & RATFIHLIE 18, 1% AR 3G 7. 0%, AR T
o RaIgik, 1024 A ARk fifa sl Bk 71 4%, 12, 0%F= 16. 6%, &rbdk
o 4023 Eh-1.5. +0.4 F=+1. 1pcts, ARG TR, 4. 2023 F4F@¥F: (1) &
iidsadnsggsazcnag B 2023 AT, BE . ZHHA B L 8L 6%/ 20.8%/ 3. 3%, HR. Al
SHHEEEEEEEEE8RREE GEYIGE S AKAE] 18.20%. 28. 04%. 44.23%, FHF RHFHIE, (2) HHK:

MANFEIEF TG 9. 6%, AbFIAFRIGENE, B2 B A S iR 1123
#A 19 AEE 66. 1%, 5. 1024 Bk &M NIGik %3 20%+: FHFHERIEE,

1Q24.2023 %4E 8. B tb o #1382 22. 3%. 23. 6%, 2023 4% 3Q23 3§k 1 R K h832HH( 3Q23
FlLb 8. 3%), &2 F 4 FMalist, F4:5%%ikh 3023 ARk, T 1Q24
ZIE R AEE, B rb+d. 4% (vs2023 Bl Eb=9. 3% ), A H gk Bk N4 532, 6. &
FRE: RREBRRARBRHIIAMN, REBERLREI00%+. (1) RRAE:
2023 RERIRLFFF /A 1.26%, 1024 AR FEIRIEK 1bp £ 1. 25%; 28] 1024 1~
REAREA 0.72%, FRELTFH 9bp; 1024 45 £ & IR 6bp £ 1. 32%.

(2) R&EAE: 2023 KE&EBEE2FIR L% 10. 38 A F AL E 303, 15%, 1Q24 3Rk
g ES 125 ANE B E 304, TT%, fAFAE 300%, ARG, (3) tasplk
AR AR AR RFE TR, FFdsh SR ERA, 2023 20K RF4 1H23
Tl 11bp & 1. 35%, EHFmEAH, RERREHR 123 244 21op £ 1. 18%; Fd
WX FH AR R E 5 A 43.83%. 56, 17%, REFE45A] 4 1. 21%. 1. 30%,
SREL 2022 S R+220p. —23bp. 7. BBAEk: BBAMAETI K, BRA. K.
BPEHBF 2%+ 53k, 8. b 2023 FE 0 RIEA 1,16 AN 5 E 26. 73%,
M HE 2023 # A EERIE 5.03%, 1RiX 24E A A)EM % 4 15.4%, 24E o4
F 27%, MNE 24E # 5K 8% 1% 5.71%.
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[PIEiE3S

ZHOMGTAI SECURITIES

28] B

FHAR: 3] 2024E. 2025E PB 0.61X/0.54X; PE 4.61X/4.08X. F&4RATE
Il AR ATV B A BOR, B TR SE S IRL, B IS 45 6 A AR 69 3R R
RAEREBE R, FIHEALES . RIS E) REL A Aol 2ak, HEHTEHA,
HEMAT R M, RRRNGREALLS Banbh i, %3 G FA.

ARAB SN2 FH H BN E) EARFEN, KRNALBFFR, it 2024-2025 )a&
HA)E A 48.9 15T, 55.2 40 (RIMAA A 48.7 1274, 55.9127T).

B RRT S5 TRARATH. N8 2T RATH.

WHLHREXZBHEEE P2 -



[PIEiE3S

ZHONGTAI SECURITIES ANE) BT
ANAEB X
1. LegAedE, BREERBH 5%+, FAIEMELF 15%+ .. -5-
2. BFHAEUNIRI+L.T%, £FFNEELERLERFE 1.53%......... -6-
3. RE A TFITEHEAIREF oo -6-
4. 2023 AR mPr: AR AH I 2T, DL ERGRLSFIREN . .-T-
4. HFIE BB LI 20%+: 1Q24 F 43R4 IE; Kbk & EHFHHE-9 -
5. #EREF: FRERRRARERMAL, RERE LA 300%+..- 10 -
6. BEsak: BBRIMBITT K ERAREH 20%+5HiE............... -11 -
7. Bt SO ERA 116 N5 E 26.73%, MEKEERAZ 529% ..-12 -

WHLHREXZBHEEE -3 -



[PIEiE3S

ZHONGTAI SECURITIES /A\é] .‘]5\1’%
A& B %X
BlE A FBARITIIE BIRFTEL oo -5-
LRI XY TN L xR -5-
B& 3: FERATAGIIRIFH (FBRFIEL) oo -5-
BE 4: FEPITRGFHKRIFD (BFZFIE) oo -5-
BE 5: FEBITEFFHFEE (BFFH) o, -6-
BR 6: FEBRTESZHREAEE (BFEFMR) oo, -6-
BE T: FERITH B REFLAGEIL (BT oo, -6-
Bl 8: FBARATIEFEZIRIETE L B oo -8-
BE9: FBIITHEBTB L oo -8-
BlE 10: FERIITHRIGREFIEHT L ..o -9-
BE 1: FEBITFFEBNFHIEEL EHEWNGTT o, -10 -
BN VINE S 5 Vin Se)  x2 -10 -
LERRRINE S 3 0 & &7 -11-
BlE 14: FERIRITRBEAEZBIERF oo, -11 -
BE 15: FEBTE T ABRFFBRERL (1Q24) ..., -12-
BlE 16: FREBIFBFITME ..o, -14 -

HHLHRELZEHEEFRIRN-4-
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ZHOMGTAI SECURITIES

28] B

1. LHAefE, BRIGRBR 5%+, FHEBRER 15%+

B FE447 1Q24 TR 1+5.5% (vs 4Q23 I 1L+8.0% ), 1Q24 %
A F e +16.1% (vs 4Q23 F 1+18.0% ), —ZFF kg B liAi% A
KA R F TR, {244 T AT kK kR
1Q23/1H23/3Q23/2023/1Q24 »- &) Z A E 4. PPOP. )38 4 F)iH 5
F R H3E K 8.7%/10.9%/8.3%/8.0%/5.5%; 10.6%/11.6%/9.1%/
7.8%/4.5%; 12.3%/15.5%/16.2%/18.0%/16.1%.
BE 1: FERITILGRRFIH BE 2: FERITLILERI
35. 00% 70. 00%
30. 00% €0. 00%
o5 00% 50. 00%
40. 00%
20. 00% v/‘-.\ 30, 00%
15. 00% 20, 00% AA \a
10. 00% 10. 00%
5. 00% ’ 0. 00% y
0. 00% -10. OO%QQ\%@@@%&Q\& ,\@%&'\%@@'L\\@@%@v
PR O R U U RN g R ~20. 00%
-30. 00%
5 (e PPOP Va4 Al
e 7 { e PPQP A
KB N MR, ARAERFR AT KB B AR, AESARRPT
B 1Q24 ki RARFE RIS AABERRBEIEZEGLGTHK, sk

GRRESZBEHE19NE, S0 A, F4F. 2wkl K.
BN ARG TR, BEE. RAA T OTK, @EESEATTRARE
R, EPt kG TRARKEGH: 1. FFERBPATHRIEE, T
#k 05485, 20 WEESTTARAF 0.14 AN 5. 3. AT K EGTTakA
M 0.6 N&. 4. BAKEGTTARAR 0.9 N5, ARTHRABOA: 1.
B 23t 4k fi e T akA R 3.6 AN A, 2. FEIE S EG TTHILE 1.6 /4
& 3. AR G TTakA R 0.8 N4

BE 3: FERITLGHKIFH (RBRFWL) BE 4: FERITLGHKIFH (BFIHI)

1Q23 1H23 3Q23 2023 1Q24 1Q23 1H23 3Q23 2023 1Q24
HAL IS K 17.01% | 17.04% | 16.66% | 18.57% | 19.19% AL K 3.89% | 4.40% | 3.82% | 4.90% | 4.82%
HEET K -4.33% | -5.49% | -8.41% | -15.03% | -18.64% HEETK 9.21% | -0.28% | -5.25% | -11.32% | -0.14%
HF LN -3.78% | -6.88% | -4.66% | -1.62% | 0.52% HFERMN 10.62% | -2.14% | -1.81% | -0.36% | 5.18%
A HEAIELMN | -0.20% | 6.19% | 4.67% | 6.11% 4.48% HHARIELMN | 2.70% | 10.14% | -2.65% | 0.97% | -3.68%
A 1.87% | 0.72% | 0.89% | -0.23% | -1.03% AR 4.92% 5.94% | -3.67% | -8.51% | 8.04%
H4 -3.54% | 0.52% | 5.44% | 6.49% 6.63% 4 -18.46% | -28.71% | 14.45% | 42.65% | -21.84%
#lk 5.15% | 3.12% | 1.47% | 3.53% | 4.42% Ak 1.39% 9.14% | -11.25% | 9.75% | -1.67%

HHLMEEXZEHERFYPIHLH5-
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ZHOMGTAI SECURITIES

oea) B

15.22% | 16.06% | 17.83% | 15.56% -1.49% -6.35% | 38.08% | -9.28%

‘ﬁéﬂm ‘-4@%

‘ﬁéﬂm ‘1zm%

Rz SR, ARSI KR ANAMAR, FRIER LA
2. EFSAHNEBNKL+E.T%, LF505ELINERE 1.53%

B 1Q24 £ F 4 LRNFRL EH 4.7%, % &K EARIRLE K 3.4%,

B RENSELERBHRE 1.53%. K7 me R B L, AfsmR it
R&, £ 8% 7 IKAFIRLTAT 4bp £ 3.58%, it 8 7 firss A FE IR L
T 4T 6bp £ 2.08%.

BR 5: FERTEFFRFLEE (RFFR)

BR 6: FERITH AR HHENEFE (EFEFIL)

2. 40% 5.00% 2.40%
2.35%
2.20% ———
o 4.00% \__\ 2.30%
2. 00% . 2.25%
. 3.00% 5 0%
' 2.15%
2.00%
1. 60% 0 2.10%
1. 40% 1.00% 2.05%
2.00%
1. 20% 0.00% 1.95%
1. 00% SRR RN NN
o0 5895888899989888¢¢8
,\6\9@'9,569 & \6\:\,@'\:\%@’9 & & ,\9'9,56{'\'@"}\@5 ,19'9’ ,56{5 bg'&\@’\'b‘
— S I 26 R ITEREAAE (G

—_— R

KR B WA, F RAE RSP kR N SR, P RIERT AT

3. KAGME: TR

B RS 1QA BAR S W, UstA A, REFZREN, 2023 F4
BB 3 19.9%, KR L3 16.7%. 1Q24 A &% /% F) k3% 18.5%,
RAFI LG 15.8%, RWHIgk T4 LT Wik, 1. &K 1Q24 3738
R 17459 1, Btk 1Q23 #H8 5 MM, T4 Ao, MILikss
Mk A, —FEBAAIT N A E, RERBEEZIEN, AR
AKX 137.33/18.26 1L, EA LT FHESHEMN+1.1%/-0.1% £
35.4%%= 13.7%, . 2. FAF: 1Q24 F AL AMALR gk 24.0%,
L E b EF 4.5 4B 55 £ 41.6%.

B i AHMERSTHR ARSI TR, 1. AERRLEH:
2023 i+ & G R 3 19.9%, A2KF g 14.2%, 1Q24 & Rl
3 18.1%; A EFIIE 7.0%, AEIGRIKTFREG R, 1Q24 3. &
frFaR) b R AF A B 71.4%. 12.0%F= 16.6%, & ik 4Q23 % 3)-
1.5. +0.4 fo+1.1pcts, A B TR, 2. FRER: 2024 F—F
¥ 3747 1C, HF . MAFFSH]-40.88 12, +86.24 1L,

BE T: FEBRTH G R L (GFA)

HHLMEEXZEHERF Y- 6-
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ZHONGTAI SECURITIES 8] BT
Bl 2020 2021 2022 1Q23 1H23 3023 2023 1Q24
R =i
B 22.6% 26.1% 18.8% 17.9% 17.1% 15.7% 16.7% 15.8%
PO/ 21.1% 28.4% 21.5% 19.6% 18.4% 18.8% 20.5% 19.8%
DA 25.5% 22.1% 18.0% 19.8% 18.9% 14.4% 11.9%
=i 25.3% 21.0% -12.0% -15.4% -13.4% -24.5% -14.4% 1.9%
TR 15.3% 18.0% 18.1% 14.9% 15.7% 17.6% 22.4% 24.0%
BN -34.7% 7.0% 12.9% 73.1% 96.6% 25.1% 142.4% 57.8%
FRSAT 17.6% 7.0% 2.8% 11.3% 9.4% 10.7% 4.1% -6.5%
EC 17.3% 20.6% 17.1% 17.0% 17.0% 16.3% 19.9% 18.5%
B fvis
e 17.9% 19.9% 19.8% 21.7% 18.5% 18.4% 14.2% 7.0%
PO/ 35.9% 19.6% 10.7% 10.8% 8.9%

A 21.5% 19.9% 31.0% 27.7% [ 195% | |
KR 0.5% 3.9% 7.9% -8.1% 3.9% 12.0% 51.6% 87.4%
B R 28.4% 38.2% 12.2% 11.1% 16.9% -4.6% 30.3% 43.7%
TERA% 16.8% 20.4% 17.5% 17.3% 17.0% 14.1% 19.9% 18.1%
btk
R =i
BEX 48.0% 50.2% 50.9% 51.9% 51.4% 51.5% 49.6% 50.7%

PO/ 30.9% 32.9% 34.2% 35.0% 34.9% 35.5% 34.3% 35.4%

N 14.5% 14.7% 14.8% 14.9% 14.8% 14.5% 13.8% 13.7%

=iE 2.6% 2.6% 2.0% 1.9% 1.7% 1.4% 1.4% 1.7%
TR 40.8% 39.9% 40.2% 39.8% 40.0% 40.5% 41.1% 41.6%
B 3 = 1.7% 1.5% 1.4% 2.0% 2.2% 2.0% 2.9% 2.7%
FRRLT 9.5% 8.4% 7.4% 6.3% 6.4% 6.0% 6.4% 5.0%
+EHR~
B {5
e 75.5% 75.1% 76.6% 78.8% 77.9% 78.2% 72.9% 71.4%

PO/ 42.7% 42.4% 40.0% 40.7% 40.2% 41.7% 36.3% 34.5%

A 31.5% 31.3% 34.9% 36.4% 36.0% 36.5% 34.8% 35.3%
£k 11.6% 10.0% 9.2% 7.6% 7.6% 8.2% 11.6% 12.0%
=k fuf 13.0% 14.9% 14.2% 13.7% 14.4% 13.6% 15.5% 16.6%
ek
BEIIERER | 10464 4,132 3,619 16,990 9,008 10,125 6,809 17,459

BFEFIBI/A | 110,604 217 2,254 12,541 7,080 10,099 5,725 13,733

BFFIEATE| 51,939 2,015 2,389 4,169 2,650 1,237 855 1,826

BRI | 9282 1,900 -1,024 280 -722 -1,211 230 1,900
Bty | 1,751 10,961 16,198 27,357 11,581 7,751 3,991 3,747

BEIIEI/A | 140,920 | 168,500 818 12,384 5,719 10,911 -12,338 -4,088

BEeA A | 103,855 | 124,503 14,583 14,864 5,222 5,366 6,301 8,624
EbSE 0 3 o bb #7388 B SR EK
POUN 60.8% 70.1% 75.3% 73.8% 75.5% 82.3% 82.6% 78.7%
N 33.3% 25.6% 28.1% 24.5% 26.2% 22.3% 20.8% 10.5%
EESE HD I & bb i B 7FEK
PO 98.6% 55.8% 30.7% 45.3% 46.5% 62.1% 32.9% -109.1%
A 48.8% 41.8% 65.4% 54.3% 51.6% 54.5% 62.7% 230.2%

KRB 8 MR, AGEEFFR AT
4. 2023 AR, AR A T EZIE, DLEHERLAS|GEW

B EREESH: 2023 FH33E A bk 82.6%. EEHIE Lk 20.8%.
ZEHE E-3.3%. 1. M AHE R EZIGAT = KAT L5 A AR
AR, K. KANERGE, S BFM T HIREIF AR, &df
WRHH A A 26.4%. 18.7%. 12.8%, #xFkFAHH3G LM 5 R 32t
6.9. 5.7 #-0.6 NE. 2. REFHEIRE TR, —FEHLPAM
FF, w4y, 2005 B 16.6%. 3.6%, Fbail THE
0.7. 5pct.

HHLHRELZEHEEFRIRN-T -
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ZHOMGTAI SECURITIES

HERHEERSA: (1) b2 484k 1H23, 2023 FRatA b bfs s
R 26 /5% 69.3%, Hb, st LIS RKELETEE
1.5%. (2) Z£: 484 1H23, 2023 FEREERFH EERETH
0.9 N5 ZE 27.9%, H P48 Ektast-TA4s, fHE 18%A L.

MG IRBAR B R LS4 E: AR ETH, FERATRRS L
ARRZF, mAEE. A4, BBRFESMRGERIENE. &
K. A0 GERBIGR 5555 18.22%. 28.04%. 44.23%, &F
RHRFHGER, M5 dE, 2023 FR, FHLAARZIERR 459.28
L, BAZP 4 2,925 P, BELEREERIMATI]; R 4R
“EHRFA DhfE TR “FHFH D EADLRISEEF 55
ik 3| 38%A= 58%, XA ElL. EL ek @, FKER
FIEK 44%, FKIFL AR ABATLS ESG - A £47. BREHF

ZE, RN “—E—&” T, LEIHELS AR, BERTHEK

26%.
BE 8: FBIRITH ERIFFIERH L

R HE M 2019 2020 2021 2022 1H23 2023

) 3% Ak 6.2% 5.6% 5.8% 4.1% 2.1% 9.4%

k=12 5.7% 12.0% 1.8% 20.3% 9.0% 7.8%

SR -3.6% 1.8% 0.3% -0.1% 2.0% 0.4%

B B b 9.7% -9.0% 1.1% -6.9% -5.1% -5.2%

LABB Ky, A fE AR E L -0.6% 5.0% 2.4% 2.2% 1.7% 1.0%

WA BRI BRKE A et A 0.0% 6.9% 0.9% 4.6% 45% 1.7%

gk 1.9% 6.9% -2.2% 2.1% -0.7% 0.7%

PR AT -1.1% 6.0% 5.2% 13.0% 26.1% 18.7%

AR Ao 5 IR 5k 12.4% 17.3% 38.1% 19.5% 23.3% 26.4%

AR Sk (eg: 1E7E B F) 0.2% 0.1% 0.3% 0.3% -0.1% 0.3%

T B AR, T EAUR S A 1.0% 0.0% 1.6% -0.1% 1.0% 0.8%

KAV, BRI A N X A E b 4.4% 12.9% 11.8% 13.4% 7.1% 12.8%

V& RJR A= EACIR 4 Ak 0.5% -0.1% 0.2% 0.1% 0.4% 0.2%

IHHEHF, RFEMERL 0.4% -0.6% 0.1% 0.8% 0.9% 1.7%
*e 2.2% 4.6% 2.8% 1.8% 3.3% 5.8% |
PR A7 42.0% 60.8% 70.1% 75.3% 75.5% 82.6% |

AN 27.6% 27.3% 18.5% 13.8% 17.3% 16.6%

=R+ 6.7% 2.5% -1.3% 0.8% 0.4% 0.6%

H R 3.7% -10.8% 0.0% 0.0% 0.0% 0.0%
gt 12.0% 14.3% 8.3% 13.4% 8.6% 3.6% |
MG 50.0% 33.3% 25.6% 28.1% 26.2% 20.8% .

kA ZE % 7.9% 5.9% 4.4% -3.3% -1.7% -3.3%

WA R IR A SIRE, P RIERT AT

BE 9: FERITHERH LI

HHLMEEXZEHERFYIH- 8-
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ZHOMGTAI SECURITIES

oea) B

A HK & EER 2019 2020
S 3 24.0%
o N 5.2%
HHRE 7.9%
PR R 9.2% 8.6%
%) 5% b 13.8% 12.3%
ik 6.8% 6.3%
PP 65.2%
MAGER & BT & 2019 2020
A A AB G 17.2% 19.0%
FRF 2.8% 2.7%
H A (NAZER+HE ) 7.2% 8.5%
ANSE A3 295%  302%
WAREREEFEK 2019 2020
5.3% 5.4%

2021

2021

2021

2022
31.5%
2.6%

1H23

2023

30.0% 32.0%

8.7%

8.7% 10.3% 10.1%

10.9% 9.9%  91% 9.8%

5.6% 5.5% 5.6% 6.2%

65.5% 67.1% 67.9%

2022 1H23 2023

18.9% 18.1% 18.0% 17.9%

1.9% 1.7% 1.6% 1.6%

8.4% 9.2% 9.2% 8.4%

29.3% 29.1% 28.8% 27.9%
2022 1H23 2023

5.2% 3.8% 3.3% 2.8%

TARR: A SRE, P RIERF LA
EERE S ¥ =3 S N

LB, KA, AR DASTRT A L LEMAE T TAIAZET

B FREASH: ZPERERE—FRA, DLEHEF RN EER,
B ARG 14.2%, R ¥ AMAEHR G 28.4%, staw HF) g
16.8%; MATEHAH F138 9.6%, & LiEAF LI ENE, FIKT
203 b tdR 1H23 327+ 1.9 A5 F 66.1%.

BE 10: FEBATHRIGEFLEH) & 1

2019 2020

B b 3 %

S b 7 4] 63%  21.0%
AN AE B 14.5% 15.5%
&k 7 HA 8.3%

A A 31.0% 23.8%

H A -2.0%

B & E B 14.8% 17.9%
ML

& Ak 7 A 30.2% 31.0%
AN AE R 11.1% 10.9%
& 7 HA 18.9% 25.6%
NAE I 29.4% 30.8%
At 9.0% 1.7%
&

A 41.3% 41.9%
a3 48.3% 56.4%

2021

9.4%

3.6%
31.9%
25.6%
28.6%
19.9%

28.3%

9.4%

32.3%

1.8%

37.7%
60.5%

2022 1H23 2023
9.7% 10.9% -
6.0%
11.7% 10.7% 16.8%
29.1% 28.4%
34.9% 29.0%
19.8% 18.5% 14.2%
25.9% 25.4% 22.9%
10.8% 8.2% 8.5%
26.3% 26.2% 26.9%
34.9%
2.2% 2.2% 2.5%
36.7% 33.6% 31.4%
61.1% 64.2% 66.1%

TR e MR, AR AT

4., HIEEBNIEEBE 20%+: 1Q24 F4:H3iksE; HiE 435

B AR EROIEE 1Q24. 2023 F 5513 22.3%. 23.6%, 2023 % 3Q23
¥k AFAERI” (3Q23 Ak 8.3%), &2 F4FEtEh ks,
FE&F: 1Q24 4 F 8 %R ZIEN 4.4% (vs 2023 F11-9.3%) , F
S %k g 3023 LIRAFAR, F1Q24 ZNB A% E, BHIEL

HHLMEEXZEHERFRIRH9-
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ZHOMGTAI SECURITIES

oea) B

BN 1Q24 Fl 3 41.5% (vs 2023 FlH+56.2% ) , &g, 3Gk
R ALK

BE 11: FERTHFEEHRNFIIZES L EWRANEA

2020 2021 2022 1Q23 1H23 3Q23 2023 1Q24
ERE
R EI BN PN 23.6% 22.3%
FF & RN 41.3% 50.6% 4.4%
S| BN PN 7.1% 64.7% 42.4% 56.2% 41.5%
& bk
HAE BN - 26.3% 22.4% 23.0% 25.9% 25.7% 256% | 260%
FFERAN 9.3% 11.2% 11.9% 10.6% 9.8% 9.4% 11.8%
e R E| BN PN 11.1% 17.0% 11.3% 11.1% 15.3% 15.8% 16.3% 14.8%

FortRoR: A3 WAk, AR R P

5. FARE: FREADRAEREFHA, KERERERE 300%+

B 1, RREE—2023 R REIRILHFF A 1.26%, 1Q24 R R E IR
1% 1bp £ 1.25%, HIRYEHA54E. A8 1Q24 TR FA mEH
0.72%, IR T4 9bp, #13GF =ML FTRMAKF. AARRRE
NAE, KEETKEIRLE 6bp £ 1.32%, & FH L&z, RER
RBE A 800N,
B 2 RELE —2023 R&EBEEE T K 1038 B2 E
303.15%, 1Q24 3Rtk vié L+ 1.25 N E 455 304.77%, 445k
300%+, AR E; 2023 T A 3.83%, KL T4 13bp,
1Q24 ¥ e 3.81%, FE T4 2bp.
BE 12: FEBTE AR B
2020 2021 2022 1Q23 1H23 3Q23 2023 1Q24 Kt RAREH
RRER
TRE 1.35% 1.29% 1.28% 1.27% -0.01% -0.03%
FRAELBRE (RiHR) 0.98% 0.95% 1.01% 0.80% 0.85% 0.86% 0.81% 0.72% -0.09% -0.08%
TRMA % 48.18% 47.02% 61.56% 30.89% 48.94% 51.07% 49.02% 37.94% -11.08% -1.95%
ik bI 2.35% 1.95% 1.71% 1.64% 1.60% 1.45% 1.38% 1.32% -0.06% -0.32%
(FE+HR RSB E 3.30% 3.00% 2.92% 2.88% -0.07% -0.35%
(XE+FR) #ERE 2.60% 0.68% 1.96% 2.37% 1.44% 0.76% 1.58% 0.82% -0.39%
WK WEEEEF AL
R [ os% | 090% 0.99% 1.00% -0.06% 0.01%
WHI0E VL LI 5 0.77% 0.69% 0.78% 0.79% 0.03% 0.05%
BAYPALRE (£F540L) 2.35% 1.87% 2.26% -1.00% -0.60%
HPNEALEAE (23 ‘HL)__ 207% 2.10% -0.68% -065%
IR B 66.89% 76.89% 79.63% -3.65% 2.74%
HAI90R WA IR RS 4 5 53.84% 51.47% 60.32% 62.26% 3.15% 5.10%
KEHRR FLEDH RBEFH
ERAL (E4) 1.25% 1.70% 1.55% 1.73% 1.32%
KEBEE 253.90% 281.02% 284.87% 1.25% 19.89%
W&IT B A B 3.43% 3.63% 3.64% 3.83% 3.81% -0.02% 0.17%

TAPRIR: N3 MR, FRIESFR AT

B 3. LSARREFARE: AARRELE TR, FoshEARERL

HHCRIREXZ B EEE AL 10 -
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ZHOMGTAI SECURITIES /A\é] .!5\1:5[‘

B (1) BLSmokEF. SARRER 1H23 TH 11bp £ 1.35%, 4
HEayg, B2 RREH 1H23 #HA 21bp £ 1.18%. A% E 2R
#iE L R BRI 079 N EE 5.67%; AH L RR TR 540 /N EE
1.27% (& F RIS, AT AN AL 5-Fmi K ), G = b5t
PR T, BE 2023 WHMALA 44.4 1270, HHETEA
1.48%, % 1H23 FR LT 0.41 4N 5.

B (2) BREEE, 2023 FRFHHE . FHAIM R RE &7
H 43.83%. 56.17%, REENFH 1.21%. 1.30%, »5/4k 2022 F
A+22bp. -23bp. H ¥, FHMRE REE AT EZANHLEYA,
HRARR T s = Rz,

B£ 13: FEZL AR B4 0 3F

2018 2019 2020 2021 2022 1H23 2023 RUEH

ity 408% | B41%  323% 4% |68 488% | 561% 0.19%
#HL 002%  016%  055%  L78%  03W%  025%  020%  -0p5%
B 056% | 024%  031%  145%  252% |[LBIA | L137% [EERI0%
TEH, AL 153%  09T%  049% 0.00%
bR, MARKS L F RS o 115%  05% 043  026%  011%  -0D9
REREE L DIBE% | 248% | 656% | 178%  156%  256%  150%  -fbe%
AT SR A L 006% . 002%  003% | 0%4% | 05%  044%  013% 0B
R AL (eg: /A BF) 0.61% 2.46% 2.80% 0.00% 31.07% 1.80% 7.96% 6.16% |
R, RS s 000%  000%  000%  005%  020%  214%  038% -6
ot BARA Ak R 2% b 037%  0.20% 0.40%
KA FEAAEEAFEL  008%  002%  0.04% 0.40%
MIFR L 22%  21% @ 171%  159%  151%  146%  135%  -0H2%
RER& 025%  038%  055%  061%  096%  097%  L118%  040%

KA R IR B MR, b ARAESHTR AT

6. Bihsk LEMMBIY K BRAFAH 20%+ 5

B 2 FRNGRMERTY, HEERRMEA TREE KO TE L,
) 4 M/ BRSIEEIRT, BRbsRLFTRETHIRS. BRE
2023, ERIAT (RAFAE)) AHAHR 1,149.81 127, K EFKIE
¥ 20.23%, it & F4a4T 11.29 M EH L FTHAH 865.32 1L,
REFREK 26.18%, ik ZHT4A4T 5.64 MNaat; BHREF HE
3] 198.59 7 F, & EFRIEK 27.32%, EBERLEIGFRF R
Bk,

BE 14: FFRTEB LR ERIETT

WHSWIREXZBHEEF AR, 11-
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ZHONGTAI SECURITIES 8] BT

PN & | BREHK | BBEAT | BBE R LK B ZRE|RF e T | KRP e WA
T o) | (L) P (F) R (L)

2019

2020

1H2021

2021 668.6| 518.2 449.8 62

1H2022 867.5| 625.2

2022

1H23

2023

CFOR SRR AR MR, b AR A AT

7. FAt: 2023 FESUERA 116 AR E 26.73%, MAREERAZ
5.03%

B o4k 2023 F540% 26.73%, 04k 2022 £ 1.16 A%, A& &
MR RRKAARE . AEBEAE. R GG R B LR,
By RA s, BREE: NE 2023 HAKEERIE 5.03%, Bk
24E % A)A¥E ik 15.4%, 24 541 27%, NME 24E #AMK 6%
i 5.71%.

B EEENRARALE LIE. 1Q24 L4584 12 % TR e 7.25%
(23 SRl 7.63% ). 1Q24 - F FAL R AL 26.94%, B EH
43bp.

B BS—AFALERRRLEW, 1Q24 B —BERALE, —HKKK
FREE RRIRENSFH 10.23%. 12.59%. 15.51%, IRLE H+7.
+18. +13bp.

B W HARALS: BEFE—FhTER K FEETA MR EH 0.48%,
Fe B E WA FRANE) 3L H 0.66%, i EIRIL T K BA MR 8] 3
1.1%; BAF—— iR T A IRE TR A A IR &) B 0.15%, ERAEF
S A PR 3) B AF 0.1%; #Fdt——iF i B 5T K 3T A PR 8] #7 it
HI& 2.39%.,

BE 15: FRBRITETABREHEIEL (1Q24)

75 1) FREE (R) FREFEHR) SEBRARLA )  FREH TS %)

LKA I R HS AR AT 3 745,904, 058 15.43 -0. 41
P T E A K E T A R E) 3B 505,239,768 35,877, 636 10. 45 0.48
FA R R GR B A A PR 8] Ny 362,150,900 7.49 -0.20
FhR T AR T R A R E) BAF 345,808,077 1,880,100 7.15 -0.15
R A F W A PR E) B 258,137, 042 1,806,700 5. 34 -0.10
Fd B E LA R E) 3 3 219, 843, 587 36,673, 587 4.55 0.66
) B IR KA TR 3] g 210, 850, 539 57,315, 481 4.36 1.10
4R S B AT PR 8 A 169,800,000 3.51 -0.10
+EERAF LA RS RE 129, 314, 059 2.67 -0.08
Fedh R R AR A A E) #r it 115,313,957 2.39

A3t % 3,062, 361,987 63. 34

KR Sl AR, P RIERAF LT

EHCRREXZEHEE SRR 12 -
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ZHOMGTAI SECURITIES

oea) B

A N8 2024E. 2025E PB 0.61X/0.54X; PE 4.61X/4.08X., 7
EHATEID RAT BRI BOR, EIRAG TR, RS
MR e 3R BRI, KA KRB RE e, FIABEEF. RN R
Wi R A e ER, ESHEEHE, HERMTRLEH, TRRGREL
Bk, B3 UEE IR

ARABINRZFH H BN G ERKGHERL, RNALBHFRN, Fit 2024-
2025 )a#4%F)8 % 48.9 124, 55.2 127G (FTiE# 4 48.7 12 4. 55.91¢
).

B AERT: ZFTERTH. &8 2T RATH.

HHCRIREXZ B EEE AL 13-



DEus

oea) B

BE 16: F2RITEFITNE

2023A  2024E 2025E 2026E FlEE (BAHAL) 2025E 2026E
PE 5.32 4.61 4.08 3.61 A A BN 8,878 9,359 9,878 10,370
PB 0.66 0.61 0.54 0.49 F & FFMA 1,119 1,175 1,234 1,295
EPS 0.90 1.04 1.17 1.32 ST I 11,940 12,575 13,254 13,915
BVPS 7.23 7.87 8.79 9.83 A F-H B8 (3,146) (3,295) (3,473) (3,646)
E e 0.22 0.26 0.30 0.33 WHHTA)E 8,660 9,135 9,623 10,096
B A4S 2023A  2024E 2025E 2026E wE (4,247) (3,951) (3,772) (3,490)
B8 E 1.60% 1.43% 1.32% 1.23% HLAT A8 4,413 5,184 5,851 6,606
GE e 4.67%  4.55% 4.35% 4.15% HLE A 4,269 4,925 5,558 6,276
RN 3.53% 3.40% 3.27% 3.18% J2 By 8] A1) 4,234 4,886 5,516 6,229
B EE 2.11% 2.10% 2.10% PRI 7= S ik (BAL)  2023A 2024E 2025E 2026E
& AR RAR 2.09% 2.15% 2.15% 2.14% KB 300,193 342,220 390,131 440,848
ROAA 0.76% 0.75% 0.75% 0.75% AT 249,012 278,893 312,361 349,844
ROAE 13.26%  13.74%  14.06%  14.20% R Ak 17,567 18,445 19,368 20,336
AN 26.35% 26.20%  26.20%  26.20% LN 605,766 705,264 796,763 895,669
b £k B AR K 2023A  2024E 2025E 2026E KEEHR 604,816 694,247 784,823 882,409
- ZIRNTIN 3.5% 5.4% 5.5% 5.0% o3 408,106 469,322 535,027 604,580
ESI T IN 8.0% 5.3% 5.4% 5.0% )k 57 86,483 102,050 117,357 134,961
EEA)A 7.7% 5.5% 5.3% 4.9% KA A 64,892 69,434 72,906 76,551
)2 B8] A 18.0% 15.4% 12.9% 12.9% & i 559,481 640,806 725,291 816,093
N -9.3% 5.0% 5.0% 5.0% RATEER 562,992 653,884 740,092 832,748
R A 16.69%  14.00%  14.00%  13.00% MEA 4,708 4,708 4,708 4,708
LRSI 19.9% 16.4% 13.0% 12.4% V2 BEANE) ARRA 41,555 40,067 44,405 49,303
B BB 14.2% 15.0% 14.0% 13.0% B A A B R 41,824 40,363 44,730 49,661
it 8 i 19.9% 14.5% 13.2% 12.5% F AR 2023A 2024E 2025E 2026E
TERE 2023A  2024E 2025E 2026E FTRIRE 1538%  13.71%  13.68% 13.69%
FRE 1.26% 1.26% 1.26% 1.26% M TATLRFE 10.16% 8.92% 9.28% 9.66%
REBEE 303.5% 313.3%  309.3%  290.7% A 14.46 17.20 17.55 17.77
e 3.83% 3.96% 3.88% 3.67% RORWA 1.33% 1.41% 1.46% 1.51%
TR R 0.81% 0.81% 0.80% 0.80% R e Am Az % # 55.18%  52.40%  50.52% 48.98%

AR NS MR, P RIERS LA

WHLHEEXZBHERE Y- 14 -
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ZHONGTAI SECURITIES 8] BT
FFIREHA:
R | HEH
FEN | TR EK 6~12 4~ A A AR R B A 45 200Kk w@ 2 15% A
B WH | MAAK 6~12 /> A RAast R 21 18 R0 M /2 5%~15%Z 4]
) HA | AR 6~12 A A AAExT R 1A 48 20K 18 £2-10%~+5%Z 4]
BIF | AR 6~12 AN A AARXT R B4R Sk i@ £ 10% 0 b
¥ | AR 6~12 A Rt R A E SRR A 10%0A £
A7 LR LR P | AR 6~12 AN A 3t F) 21 AR 2R AR RE £-10%~+10% 18]
B | TR K 6~12 /A~ A AR 2140 45 50k b8 /2 10% VA &

Gk PBATEARE LA B S 6~12 /A A8 RN (R ATALAREL) Ast B B2 A48 5009 48 T 3% R
St AT IE 300 455AH Ok AT B ZHURIE (AR HUEIEATA) ) R AR T A8 4 (Sat
BT ALk AREY ) AR AT HABERE AT BB LA, ERTHUAIFE 500 5 RAH LT LEE
FEALE (HH BRI ).

HHCRIREXZ B EEE AL 15-
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ZHONGTAI SECURITIES 8] BT

259

¥ RIEFBRA Bnd QAT EAR “RNE” ) BAYEREAREEERRSHTHIEFAR T EFH L5 T4,
o AANE RARBRAKI|ABRERALHEL .

AARAE I T AN B) B LA AT A A TTAZ 69T AT R E BB FA, R T Z R ILE, Rk &
AN, G5 T ZAEATH Z 7 B RF A, AN E) ) RAZTFARIEX A3 o) s Ao T8, BLRIRE T
ARt B, TN R BRIRE AR AT R A BT 69 F1B7, TR R RARHRE, A a) xt RIREPT 15 & T ERA
il 4 0 H T TROBAS I, RTH L S AATRIEAD R 69 AT RAS L. AREPTRGTA. TH, TR, LA
M RRBL R PAELREZR, R BRIEFTER . FE. 2t RALE LB, KNG Ttk E P oo R
P AR BB AT IR, KIRE P AR IR BIR G TR AR ESNAE P, FHRE P AAE )12
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.

ARERAT “F RIEFRDH RG] FTA . FhRZANE B @G, FEHMFNA, T AR E 3
ATAEATR XA ER . R A, A%, #8. A, LK, ARG AREHATH BRE M RIS,

HHCRIREXZ B EE S 3- 16 -



