@ PIRiESF BERPRA 2023 1502024 — B8 . FEMERA; AERARE, HIRE 0%

ZHOMNGTAI SECURITIES

SRR (T (601825) /4R1T SRR REG/ ARSI 202405812 H
R WREEH) 28] B R TR B AEAL
THMA&: 1.50 FEAF 2022A 2023A 2024E 2025E 2026E
P, #g,‘;ﬂwfa)\ (BFL) 25,614 26,381 27,259 28,135 28,925

o ¥k E yoy% 6.10% 3.00% 3.30% 3.20% 2.80%
iz 4 e 5074051703004 S (FF ) 11,154 12,142 12,720 13,288 13,861
Email: daizf@zts,com,cn i‘%"l’(—%’r— VOV% 15.00% 8.90% 4.80% 4.50% 4.30%

ARk E () 1.16 1.26 1.32 1.38 1.44

ST REE

i WA € 11.40% 11.33% 10.97% 10.67% 10.30%
PALIEH T $0740519050002 P/E 6.47 5.95 5.68 5.43 5.21
Email: dengmj@zts.com.cn PEG

‘ P/B 0.71 0.64 0.60 0.56 0.52
I Rbe %% AL 2024/5/10

Email: yangcl@zts.com.cn

B OWREE: 1. PREAT 1Q24 BILRE 1+3.9% (vs 2023 £5FF 1b+3.0% ), 1Q24

HF)EF L+1.49% (vs 2023 25F 1+10.64% ), 2023 a4 b shfsfd, 1024
IR (B 7 R) 9,644 FlEE ik TR £ 28 & T3 FBAELAR K B bh+72. 2%, T3t £ 82 £ 9ME RT3
ﬁﬁfjj‘” ) 4oz ¥ 5, Tt 2024 1 2023 B A% (2023 4 Q2 IAA AL B AARAT 8 A
F(E 7 ) 72333 BAIPIN 4. 691C), LI BARE, BHTHFLGEIA LR, 2. £54
B TAL(E 7 ) 34,663 F)EHNIR+1.4%, %8 £3Kk-3bp; BEFFH HMFARAKE. Q1 58 2Kk

T 3bp £ 1.52%, $EFE FKAEZIRLTHE 10bp £ 3.42%; +.8 R st
BRI T Tohp £ 1.99%, FRIHAH%mAEEBER R, 45 25RE F54

FEAN-5 4T e~ 3 & H5F bb

BEFSERE, R ESFRTH 15bp. 3. & fifh: shALHEENK, F= LA
Me; 2023 £ THERTHAOLEKE. (1) K5 AT B, wEERBETE
] =% M RBHAIBE. 1 B SK PRI 9.3%; ESHEIE 6.1%. 1Q24 %
RS b ok b FIIE R N9, Rl 338 1010, 1 FEIETN. REMZHEHFH 651C.
57 12 11012, s4is (A248) AHE B33, REMRE . HE 2023 £X,

NNNNNNNNNNNNNNNN

3N B i AR E G AR 1H23 T 0.3 AN B E 14.7%, 53 & s ark.,

(2) %iffk: A5038i% IAe; 2023 502 A ks . 1Q24 3 & 7 frF) st
gy ¥ 9.7%; BAKFIE 6.2%. 1Q24 LFHHE AR 49 10, KEFFH 3 137
(0. 2023 4 FAEAE RN MBI, AFEN b 1H23 b TH 02 A A E
33.3%, HHREHMUAHMNE. 4. FEEUAN: REEFER Q1 F45%, i
LR +69%. 1Q24 49k B AILiE = A, Flb+22% (vs 2023 Bl 17% ).

(1) F4%: 2023 F4: % FI+52% (vs 3Q23 Fb+14.6% ), 1Q24 F4: % F
-23.8%, F &R & TRARE T T EFEAMEARY . (2) Ak & A
foAE BN 2023 F) 1b+26.4% (vs 3Q23 [ 1b+20.4% ); 1Q24 F it %38 69%, E
BRI BB A — RN F ). 5. FREERBRE 1%ARN, GHET
B, 4R E; saFRREREMML. (1) RRE: 1Q24 KRR F Kk EH 2bp
% 0.99%, FIR&Z AT, RIEXETHREWIRL L 4bp £ 1.27%. (2) B4kl
SRR FE, BE 2023 5K, AAARRERLTR 3bp £ 1.1%, SHFTHESY,
HF > RREFIk - 40bp £ 2.18%, 2kt TAT ARMKAKF. RERR R
H32St 18bp £ 1.12%. (3) # A% 2023 @4 F4 1H23 T 11bp £ 1.25%.
(4) BE: KEBZFEFTE23.14 A6 % 381.84%, T 24 Ao kAZ48 /) %
W, ZANFRAERE; KR 3.79%, R TH 15bp. 6. H-4L4H 30%+, HS
—BRALREHR—FRHA. 7. A4 2023 F4H0) T2 F HIE 29.9%, 1Q24 4%

— K300 em— A

HHUREEXZEHEERERIS



[PIEiE3S

ZHONGTAI SECURITIES 8] BT
23 HFRY LIS 11.2%, HIAHI0ik.

B A 3 2024E. 2025E. 2026E PB 0.60 X / 0.56X / 0.52; PE5.68 X /
5.43X/5.21X. P REAITIR LE, BHK=ZA, 2ERERR;, TALL. T&
RERAE. So0R B3HY, LFRAQEET R . REHENMILRIL. 2F
M RRA PR Y B, s E ) R H v RS ARAE, S EH SRR

B ORIE OB MR, BATAERFFR, Tt 2024-2025 V28448 A 127 124, 133
1274 (RT4EH 131 12T 139127 ).

B XTFTPREAAYLEHFEEHSESSH, ERNEMNZIARERSE CRERFE | P
REAT: #aF Gk, ML, Li5flbagriFaemiz)

B XRS5 TRATH. A& 2T RATH.

WHLHREXZBHEEE P2 -



[PIEiE3S

ZFHOMNGTAI SECURITIES /A\g] .‘;\‘P:F
NEHE X
1. 1Q24 Z KR 1b+3.9%, $F)EERZHRY A KD oo -5-
2. #5455 LRAIRIL+H1.4%, 48 £K1k-3bp; K& H3H A HRRKE-6-
3. KA AAXBEGK, T EER; 2023 FTFFRIMAALERE ... -6 -
4. FELHPON: KREBFEFIER Q1 F4%, LELRIL+69% ... -9-
5. RRERFAE1%AN, AHETH, Z2AFBERE .o -9-
6. FAh: A 30%+; ARIBFRL S, FAARE#R—FRA....-10 -

WHLHREXZBHEEE -3 -



[PIEiE3S

ZHOMGTAI SECURITIES

AAxBE X

BEA: PRESTIIEFEARFTE oo,
BE 2: PREFTLGBFERI oo,
BE 3: PREFTLGHRIFS (FBRF) .o,
BE 4: PRETLGIERIFD (LFEHH) o,
BE 5: PREFEFEELFEE oo,

BR 6: PRETES~LHREMEE (EFFL)

BERT: PRETES~RGH R L (FFAL)
BE 8: PREGHEFETHLE oo,
BE 9: PREATEHIGTEELEH oo,
BE 10: PREGTERIEEZIEH oo,
BE 11: PRETHFFEERNF LIRS & ERIGR
BE 12: PREGTESE BT oo,
BE 13: PREGTETAZTRE oo,
BE 14: PREGTEHTARFEFREAL (1Q24) ...................
BE 15: PRBFBFIFIE oo

HHLHRELZEHEEFRIRN-4-
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[PIEiE3S

ZHOMGTAI SECURITIES

1\

oea) B

1Q24 E K F 1b+3.9%, SF)AM R TRY#H K3

PREFT 1Q24 BICF 16+3.9% (vs 2023 &5 F) 1b+3.0% ), 1Q24 4%
F)78 F bb+1.49% (vs 2023 £ F) 1+10.64% ). 2023 SF2F k4548
B, 1024 AliEN R TR 22 & T13 ARAAI K Bl tb+72. 2%, Tt =
B R EIMERAEHRIE 2 h3h, Tt 2Q24 & F 2023 FHAR 4 (2023
2 Q2 ARIAS AN BEAARAT T 38 Ao g L SN 4. 69 12 ), b4 s A
RIE, B4 TFFLGRAZEE. 1Q23/1H23/3Q23/2023/1Q24
3] AR, PPOP. 28441855 Fl g K 7.4%/ 7.8% /14.4%/ 3.0%
13.9%; 7.3%/ 11.8% /8.2% 13.2%/ 5.9%; 12.4%/ 18.5% /15.8%]
10.6% /1.5%.

BE 1: PRETLLERRF

A& 2: PRETLGFLEFFR

35. 00% 50. 00%
30. 00% 40. 00%
25. 00%
30. 00%
20. 00%
15. 00% 20. 00% ,\
0,
10.00% 10. 00% "%
5. 00% -
0. 00% 0.00% —
. 0
102412130212021102220223022402210231H23302340231024 10212021302140211022202230k402f10231H23302850234 024
-5. 00% -10. 00%
-10. 00%
-20. 00%

s 72 e PPOP (3% - AT A )

& A

— ) e PPOP (3% & AT A7) A

KR ANE) MR, T ARAESFF AT

KR N8 MR, P RAERATI AT

1Q24 L5 RARE L3 KIFo: AL RRGEE R EG LG TTAR, 2Tk
SHIEG T 9.0 NE; LA A HE L, sTRFTHKI0OANE., WAL
A FAFREA, 2GR PR EAA : A dE & TTARA TR A B 6.2
AEL 20 RATTHRIATR AT 1.9 A5, 3. FUKTRIAFRAF 1.6 4~ 5.
AFTERRIGAA: 1. FAEBY K ES T akATRRIE 0.5 4~ 5; 2. &£
REARAR 1.17 ANE; 30 FEFRATREESE RAFALS 3.6 4
&y 4. RETHRBEH RATFAL 13.0 44,

BE 3: PREFTLGIERITD (ERF)

BE& 4: PREFTLGIEKIFS (LFEHLL)

1Q23 | 1H23 | 3Q23 | 2023 | 1Q24 1Q23 2Q23 3Q23 4Q23 1Q24
AR K 11.0% | 121% | 10.9% | 9.5% | 9.0% AR K 3.4% 3.1% 2.0% 1.1% 2.5%
BEEY K 72% | 9.7% | -9.9% | -9.8% | -11.0% HEET K -4.4% -0.2% 2.7% -6.5% -1.1%
L O 0.7% 25% | 1.4% | 05% | -3.1% HFHERUAN 7.9% -3.4% 2.7% -3.6% 7.2%
# H g BN 29% | 3.0% | 2.0% | 28% | 9.0% i p A SN 5.1% 3.9% -4.0% 0.7% 9.8%
Bk 01% | 40% | 3.7% | 0.2% | 2.0% Bk 18.1% 2.7% 2.7% | -23.2% | 43.9%
e 5.7% 53% | 59% | 57% | -7.3% #4E 59.8% | -129% | 14.5% | -23.1% 61.0%

HHLMEEXZEHERFYPIHLH5-



[PIEiE3S

ZHOMNGTAI SECURITIES /A\é] .‘;\‘H—'
R 0.9% | 1.0% | 09% | 0.7% | 2.3% Bk -16.8% | 53% -42% | 47% | -19.3%
A A1 12.1% | 18.2% | 14.9% | 9.6% | 0.9% He A 731% | -1.5% 0.1% | -49.8% | 103.9%
R S MAR, T RAERFF AT R AN EMAR, T RIERFF AT

2. FEHF)EBENAIRILH.4%, 48 £ k-3bp; B ¥ A FRAKE

B Q1255048 2T 3bp £ 1.52%: T ELKFwEE, 25
HAF BRI T 10bp £ 3.42%, Tt L2 LHAREFEL
W#570 . A A 08 T e, 3 & R AR AT &R IR T B Tbp £1.99%,
Tt 2o RAR BRI, A RRE EHRTERFL RS, 2L
F KT 15bp.

B 5: PRETELEFEFEWHSEE A& 6: PRETES~ALGRESNEGE (LFEFH)
5 204 4.50% 2.25%
4.00% /\__\—_\ 2.20%
2. 00%
b 3.50% 2.15%
0,
1.80% 3.00% 2.10%
2.50%
1.60% ’ 2.05%
2.00%
0,
1. 40% 1.50% 2.00%
s 1.00% 1.95%
. 0
0.50% 1.90%
1. 00% 0.00% 1.85%
10212021 3021 4021 1022 2022 3022 4022 1023 1H23 30234023 1024
S I I I FE PP
— A B E
4 BRI R ITERGEBAR (AH)
KR B MR, FRIERF R KR N MAR, FRIERF R

; FERF AATEEK, BFEEER; 2023 45T HE 2 B R

Z

B Rk AT EES, LT ER, RERMRIE. 1. K58
BARLEM: 1 EZEA LK TR 90.3%; EREKR I 6.1%, 15703
AT R 3k, R FALE. FLlLsos3 bk 51.5%. 35.8%
Fa 8.2% (vs 2023 4% 51k 52.3%. 36.3%% 6.6% ) , & thik 2023 %
#-0.8. -0.5 fe+1.6pcts. 2. FFHEKEI: 1Q24 L FHHERTHK 119
12, Bt %38 1010, 1 FEFEN . REFZIEHHH 6512, -57 12
Fo 110 1. 2o (24 ) AHEEiz), REAES% . BE 2023 F
R, AR RS L 1H23 TR 0.3 N5 E 14.7%, i RE b
oA R,

B fifRSR: AR IRE; 2023 T FF 2 A RRE. 1. RHBEE
BEM: 1Q24 i+ 8 FARR th¥E 9.7%; B AZF LI 6.2%. 28k

HHLMEEXZEHERF Y- 6-



[PIEiE3S

ZHOMGTAI SECURITIES

KT Rk Bk AMF.

2. FEAEM:

Bl A 454 B kb 79.4%. 6.7%4 13.9%, &
P42 2023 T 3h-2.4.-0.7 Fa+3.1pcts, F 2k & bk A FAT42 b A4k 5,
1Q24 $FH3 435 4910, BREFRH V38 137 12; #
R AR AL, 2023 AP NE R NG EN, A4TE Db kiR 1H23
A e T 0.2 45 % 33.3%, AT AL HaRsE.

BE T: PREGTESZLGH RN L (GZAT)

] bb 3% i 2020 2021 2022 1Q23 1H23 3Q23 2023 1Q24
# = i#

& 13.7% 15.6% 9.3% 8.6% 9.6% 7.9% 6.1% 6.1%
Aty 19.3% 11.4% 9.2% 12.4% 12.7% 9.8% 8.6% 6.6%
AA 23.3% 23.0% 7.5% 4.7% 5.6% 1.9%

% -24.3% 17.9% 15.4% 1.8% 5.3% 15.5% 14.4% 27.0%
AR 14.0% 1.8% 25.3% 26.9% 30.2% 26.5% 22.4% 12.4%
Bk~ 29.6% 8.9% -13.1% -0.8% 4.7% -15.0% 204% 24.4%
BT -13.8% 71% -4.7% -10.0% 6.7% -0.5% 1.2% -0.1%
A EKF 13.1% 10.1% 10.4% 115% 13.7% 11.3% 8.7% 9.3%
i 4t 3%

B 10.3% 11.9% 12.6% 10.8% 12.1% 9.5% 7.1% 6.2%
Ay 9.5% 11.9% 6.4% 5.4% 3.9% 1.8% 2.2%

AA 10.5% 12.1% 18.4% 17.6% 15.6% 15.5% 11.9%

Lk 82.9% 2.7% 2.2% 36.1% -3.5% 5.8% 5.6% -8.3%
14 7 4 10.4% -5.8% -1.3% 3.0% 44.9% 33.6% 24.8% 53.0%

A R 14.5% 8.4% 10.3% 11.7% 13.8% 11.6% 9.2% 9.7%

&M & 2020 2021 2022 1Q23 1H23 3Q23 2023 1Q24

k]

S 51.5% 54.1% 53.6% 53.1% 52.3% 52.4% 52.3% 51.5%
Ay 30.5% 30.9% 30.5% 30.8% 30.5% 30.5% 30.5% 30.0%
N 15.7% 17.6% 17.1% 16.3% 16.0% 15.8% 15.5% 14.6%
23 5.3% 5.7% 6.0% 5.9% 5.8% 6.1% 6.3% 6.9%

AR 30.7% 28.4% 32.2% 34.8% 35.2% 36.1% 36.3% 35.8%
% 115% 11.4% 9.0% 7.2% 7.5% 6.7% 6.6% 8.2%

B RAT 6.2% 6.1% 5.2% 5.0% 5.0% 4.7% 4.9% 4.5%
XX
% Ak %

A& 78.71% 81.2% 82.9% 82.0% 80.4% 79.9% 81.8% 79.4%
A 36.4% 37.6% 36.2% 35.1% 33.7% 32.5% 33.9% 32.0%
AA 31.7% 39.0% 41.8% 42.3% 41.6% 42.5% 2.9% 42.5%

s 9.2% 8.3% 7.1% 8.0% 7.6% 8.2% 7.4% 6.7%
14 7 12.1% 10.5% 9.4% 10.0% 12.0% 11.8% 10.8% 13.9%

-

EEHBREH 530,673 19,364 20,592 10,885 15,006 4,587 10,382 11,892
P Ly 313,963 3,050 9934 13525 10,462 2,376 6,677 6,512
SRR 161,746 2,550 6,117 3941 3,062 -1356 708 5,668
LENEIE 54,964 13,764 4,541 1,301 1,482 3,567 4,413 11,048

EEHBER 748,989 34,706 51,639 18,556 17,375 2,544 39,539 4,882
AR 346,377 22,458 21,946 -1,893 24,035
$EHIAA 358,737 10437 26,596 10,135 13,388

LA L B ERR

BN [ 797% 433% 56.3% 124.3% 92.6% 86.5% 80.9% 54.8%

A5 [ a7.9% 44.9% 26.2% 17.4% 34% 7.3% 7.2% 11.2%

AL BB E AR

Ay 43.1% 46.2% 23.6% -5.6% 12.4%

AA 48.8% 485% 70.2% 84.7% 71.7%

TR A MR, T R 2 P

B 8: PRETEFELHKEA

WHLHREXZBHEEEPHL-T -




[PIEiE3S

ZHONGTAI SECURITIES NG -32 3
HERERSW
PN EN N £ 2018 2019 2020 2021 2022 1H23 2023
REEE : 14.9% 15.3%
B 19.8% 17.8%
ESEES 1.9% 1.9% 1.7%
HESE 4.5% 4.2% 4.3%
&L 10.4% 10.8% 11.1%
Hifth 6.6% 7.2% 7.9% 9.7% 9.8% 10.1%
POYNSEN=11 58.2% 57.0% 57.0% 58.3% 58.3%
NANEER 2018 2019 2020 2021 2022 1H23 2023
N NIRIB LR o 22% 21.1% 20.7% 19.2% 16.9% 15.7% 15.0%
SHE 1.6% 2.0% 2.2% 1.8% 0.9% 0.7% 0.5%
BTN 1.0% 3.6% 5.0% 5.9% 6.0% 5.6% 5.9%
LEMHER 1.4% 1.3% 2.6% 5.5% 8.1% 8.6% 8.3%
AABERAIT 26.1% 28.1% 30.5% [ 11324% 31.9% 30.6% 29.7%
5= _ 10.4% 10.6% 11.2% 11.1% 12.0%

/‘)!":\7}’1’7[4‘7‘/}% /A\Ej MJ}EW *ﬁiﬁ?ﬁ‘ﬁf‘%ﬁﬁ

BR 9: PREATHETHLEH

5 AT 2019 2020 2021 2022 1H23 2023

R Ak, A B -0.9% -3.2% 0.0% 0.0% 0.0% 0.0%

ik L 8.5% 17.2% 13.7% 13.3% 26.9% 23.5%

EHL 1.0% 0.5% 17% -0.5% 3.2% -0.1%

R 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

e 25.3% 12.5% 5.2% -15.6% 16.5% 10.2%

R N T 4.5% 2.5% -1.9% 6.0% 4.3%
B KA A e 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
LR 0.0% 8.8% 0.1% 0.3% 3.6% 5.3%

BE A [ 2% | 138% 2.3% 5.6% 11.0% 10.8%

AL A B R S ok 13.0% 15.1% 5.9% 26.4% 16.2% 15.8%
FHR G (eg: 13 AKE) 0.9% 0.7% 3.7% 4.1% 0.0% -4.4%
135 & 4, i HAUIR G A 34t 0.0% 15.2% 2.0% 1.4% -1.5% 4.5%
A ARG Ao H R B 0.0% 3.0% 2.4% 1.7% 3.1% 3.4%
fte -0.7% -5.5% 3.8% 21.6% 7.7% 7.6%

5§ 5 & 435% 79.71% 43.3% 56.3% 80.9%

A AHAB G 13.6% 17.4% 9.6% -7.5% -15.7% | -16.4%

A+ 5.0% 3.7% -0.8% -8.7% -5.9% -6.1%

S 22.6% 15.3% 11.8% 6.2% -3.8% 5.1%

ZE MR 1.2% 11.4% 24.4% 36.3% 22.1% 10.4%

AASE & 42.3% * 26.2% -3.4% -7.2%

s 9L % 4B 14.3% -27.6% 11.9% 17.5% 10.8% 26.3%

FARIR: 3 MR, T ARAE A AP

BE 10: PRETERIGERLEA

HHLMEEXZEHERFYIH- 8-



@ b FRiEH

ZHOMGTAI SECURITIES ANE) BT
2018 2019 2020 2021 2022 1H23 2023

B bt 3% ik

£ 2k 55 20% | -38%  150%  3.7% 5.4% 1.6% 0.2%

AN A& 9.3% 7.7% 7.5% 1.5%

£ b % 2] 9.0% 8.2% 8.0% 5.5%

AR 12.0% 13.0% 17.2% 15.5%

E) 5.5% 10.7% 13.6% 13.2%

B R ER 5.9% 11.9% 12.1% 7.7%

g b

2k i 33.5% 30.6% 31.9% 29.6% 27.7% 26.0% 25.7%

AN AE 7.8% 8.0% 8.2% 7.8% 8.6% 7 5% 7.6%

2k 7 15.6% 16.0% 14.4% 16.0% 15.9% 15.7%

A AR 36.9% 39.8% 39.7% 40.1% 41.8%

A 6.2% 5.6% 5.9% 5.8% 5.8% 6.4% 6.1%

EH 5 41.3% 38.5% 40.0% 37.4% 36.3% 33.5% 33.3%

=5 52.6% 55.8% 54.1% 56.8% 57.8% 60.1% 60.5%

/D%#’l’%/}g’ /A\ﬁj MJ}EW “Pi‘iii}'\ﬁﬁ%ﬁ)’r

4\

ALK REBFERER Q1 F4%, LEEFK+69%

B 1Q24 4 EBAM R EHA . FH+22% (vs 2023 Rtk 17%), %W

TG BARK— R AR m, BT FRON: 2023 F4 R H+5.2% (vs
3Q23 FlH+14.6%) . 1Q24 F4: 5 FI1b-23.8%, &2 FRAHRE
T ETRFHEAIBNR Y. FEIE M 2023 Fl+26.4% (Vs
3Q23 Fl1b+20.4% ) ; 1Q24 Fltb &3 69%, T B2 5 BABIK—KMHIK
N,

BE 1: PRETEFEGEHENF LIRS LI ERIGA

ERRAK
EE| H Y PN
HFEFREN
% H AR &N
&l E K
EE|F PN
HF RN
B A AR BN

2021

15.0%
-1.2%
43.4%

19.8%
9.0%
10.8%

2022 1Q23 1H23 3Q23 2023 1Q24

0s% 9z [[262% | ues sz [N

1.7% 20.3% 28.9% 17.8% 17.0% 22.0%

3.4% 34.3% 31.0% 20.4% 26.4% 69.0%

245%  246% 2%  215% | 287% |
10.9% 9.8% 8.6% 9.1%

10.5%

12.1%

13.8%

13.1%

12.9%

19.6%

FAPRIR: 23 MR, FRIEFFFRIT

HHLMEEXZEHERFRIRH9-

5. RREBKE1%AR, AHPETHE, Z0AFMERE

B 1. RRESEEAE 1%AA. 1Q24 REEIFRL _EH 2bp £ 0.99%, #
IR AR, FIERTHRE IR LS 4bp £ 1.27%. EARLERE
ME 2023 FK, *FARRELRILTR 3bp £ 1.1%, LEHFTH
F 3= R R IRk LSt 40bp E 2.18%, AL AT AR
RERR R 18bp £ 1.12%.

7 &,
# 4,
KF,



[PIEiE3S

ZHOMGTAI SECURITIES

oea) B

B 2. 2023 @ #%% 1H23 TH 11bp £ 1.25%.

B 3. 2LRFRE. KEEEFIRLTH 23.14 A5 5 381.84%, %
BRG] S KA N R, RN E; R 3.79%,
IR T 15bp.

BE 12: PRETESER EI5F

2020 2021 2022 1Q23 1H23 3023 2023 1Q24 IREL D Sl ]
TREE
RRE 0.95% 0.94% 0.97% 0.95% 0.97% 0.97% 0.02% 0.02%
ARAFEMRE (RiteEwk) 0.57% 0.30% 0.32% 0.60% 0.46% 0.48% 0.56% 0.96% 0.40% 0.36%
ARAZGHEE LR 38.53% 18.89% 24.90% 46.02% 40.09% 40.93% 50.47% 83.11% 32.64% 37.09%
FFEE AL 0.76% 0.47% 0.74% 0.57% 0.80% 1.24% 1.23% 1.27% 0.04% 0.70%
(RA+ TR/ TR BE 1.69% 1.54% 1.75% 0.05% 0.72%
(XF+FR) FERE 0.52% 1.51% -0.19% 1.64% 2.12% 0.82% 0.84% 0.02% 1.02%
BB E FEFETF  ELEDH
AR 1.34% 1086 IAETN NA 1.36% NA. 1.25% NA. -0.11% -0.19%
BHAOR MU L/ GER AR 0.78% 0.81% N.A. 0.79% NA. N.A. 0.13% 0.11%
BHNEE R (P HEL) 3.35% 1.06% 0.43% 0.30% -0.13% -0.76%
BWHIOK I Eispi R (L) 0.55% 0.48% 0.77% 0.29% 0.22%
BE/AR 135.61% N.A. 143.68% N.A. 128.49% N.A. -15.19% -23.59%
EEAOK U /R R EIFREE 82.43% 86.00% N.A. 83.05% N.A. N.A. 11.30% 8.35%
REEE IRELEFD Bt zh
FRARA (RR) 0.99% 0.76% 0.52% NA. 0.41% N.A. 0.33% N.A.
BEEER 419.16%  442.49%  44531% 422.67% 432.06% 415.47% 404.98% - -23.14% -40.83%
_|BRE/GRER 4.14% 4.10% 4.10% 4.03% 3.94% -0.15% -0.31%
TAL R 23 MR, F RAEFAFR P
B£ 13: PREITHALSFRFE
2020 2021 2022 1H23 2023 REFH )
Hiks [085% TNNOSION o020 oo [NNOSIANN 018 |
5 1.01% 1.00% 1.22% 1.18% 1.19% 0.01% ;
B b 1.50% 1.39% 1.78% 0.40% ﬂ
BB, B AL 3.78% 3.20% 3.87% 0.53% 0.24% -0.29% I[
#EFEEL 432%  271% 0.14% |
RS R BN 021%  039%  057%  018% |
FHERG L (eg: BEEKE) 246%  088%  629%  615%  084% [ 531008
15 8488, T HAUR FAn i 0.68% 0.16% 0.39% 0.38% 0.45% 0.07% }
A, HARSF i E & b 0.62% 0.36% 0.35% 0.37% 0.84% 0.47% ﬂ
AN 1.31% 1.22% 1.13% -0.03% 5
FERH 0.65% 079%  0.94% 0.18% §

FALR R 8 MR, ¥ IAEABT TP

6. Hpbh: HEFBH 30%+; FOHEL D, FAAREH#—FRA

B 4R 2023 FESLE 30.1%, K 2022 F @R A 4bp, HFE
30%+

B RHELGFFEH, AALRFELS, 2023 FHAIFEKER LY 29.9%,
1Q24 %5 23 FR4EEH 11.2%, RFRFHE, 23 FK, 2 HAEA
4k BE AR 925.16 1270, 8 ESF R K 213.04 127, 318 29.92%:;
AL A A WA b ik 20.47%, R ESFREF 290 4T b &
£ 1Q24, PREAFACRITARL 12 RAHERBIFE_LZIIT. 4 44
PemiF G A, AR LRHAR 1,029 12T, 4% 23 F R
103.84 1270, %18 1.2 %.

HHCRIREXZ B EEE AL 10 -
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ZHOMGTAI SECURITIES

oea) B

BEENRABANRE LTS, 1Q24 L 584 2 % F i 1.8% (vs23
B3 10.2% ). 1Q24 £ F F AL AN 25.04%, Rl T 1.46 A
.

TARAAR, BERKAALRRIRKERA. 1Q24 e —RTRALE
B —BFARRARE, FRAEESFNH 14.49%. 14.52%. 16.97%,
A FAT AR SALE , R R SH+117. +117. +123bp.

W REAZS): BHFE—LEAF (£0) ARAFEE 0.07%E
7.79%; LiBEAERRES NG IEH 0.02%% 4.99%; HILPAR
23R AN PR/ 5] 38 4 0.04% £ 4.96%.

A& 14:

PRETHTARFEHEKIEL (1Q24 )

HERKE (KR) HERKERSH (R)

& & R A A (%)

Rk ) & 3 (%)

LEHEBA K EEA RN

RE 895,796,176 9.29 0.0(

W E L ¥ a5 AR TR ) Ny 800,000,000 8.29 0.0(
L ARk A A TR 8] T 800,000,000 8.29 0.0(
LEXFE (ER) A RS ¥4 751,186,846 6,419,900 7.79 00
b E K EAF RS R A A PR ) RE 560,000,000 5.81 0.0
A EEE AR AR E) ¥ 481,151,214 2,170,000 4.99 0.0;
L P A B B RN B AY A TR 8] 5 477,915,621 3,866,700 4.96 0.0
KFAFEFIS A R S E 414,904,000 4.30 0.0(
L (R R) A IR E) % 357,700,000 3.71 0.0(
YT (R A) A TR F) T 336,000,000 3.48 0.0
it K3z 5,874,653,857 60.91
kR B WAR, P RAEARFRPT
B EFEB: 25 2024E. 2025E. 2026E PB 0.60 X / 0.56X / 0.52;
PE5.68 X / 5.43X / 5.21X, 5P7£<F‘ﬁﬁfébﬁs’«ifé, BHRK=A, 2K
IR, FTARILE. FFERERME. Soah 2HY, LFRHQ2mkE
BRI REHRMILRI. 2 P*Hz‘% BAT LR ., s R R
Wb L RIS AFAE, fHF T PA.
B ARECEHEMIR, RMNARAATR, Wit 2024-2025 285 4)0E 4 127
1270, 133127t (AMMEA 131 127L. 1391270 ).
B XTPREANLEHESESESSH, FRLERMNZIARERE GRE
#H | PREAIT BF Lk, WEHE;, kiflbGiFLHz) .
B NERT Q5 TR, 828 KA.

WHSWIREXZBHEEF AR, 11-
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oea) B

B& 15: PR BiTEBFI TN Z%

FliEE (BAL)

2023A  2024E 2025E
PE 5.95 5.68 5.43 5.21
PB 0.64 0.6 0.56 0.52
EPS 1.26 1.32 1.38 1.44
BVPS 11.66 12.40 13.42 14.49
B R A) 0.38 0.40 0.41 0.43
8 F 6 7
B8 E 1.58% 1.50% 1.41% 1.33%
KE e 413%  4.05% 3.95% 3.88%
LN & 3.48% 3.37% 3.29% 3.25%
AT 8 1.92% 1.90% 1.90% 1.90%
& R ARRAR 2.05% 2.05% 2.06% 2.07%
ROAA 0.91% 0.88% 0.84% 0.80%
ROAE 11.33%  10.97%  10.67%  10.30%
AN 32.60% 32.00% 30.00%  30.00%
RN ON -0.3% 3.5% 2.2% 2.2%
ST IN 3.0% 3.3% 3.2% 2.8%
EEFA)A 3.1% 4.1% 6.1% 2.7%
)2 B8] A 8.9% 4.8% 4.5% 4.3%
S L ON 5.2% -5.0% 5.0% 0.0%
R A 6.09% 6.00% 6.00% 6.00%
LRSI 8.7% 9.8% 7.8% 7.9%
px &3 i 7.7% 8.0% 8.0% 8.0%
it & AR 5.7% 9.1% 9.2% 9.3%
FRE 0.97% 0.97% 0.97% 0.97%
REBEE 406.2%  384.5% 371.1%  352.6%
e 3.94% 3.73% 3.60% 3.42%
TR R 0.56% 0.50% 0.45% 0.45%

HA) BN 20,697 21415 21,888 22,359

F 4B 2,268 2,155 2,263 2,263
EDAION 26,381 27,259 28,135 28,925

s 5B TR (8,599)  (8,723)  (8,441) (8,678)
WA A 18,091 18,840 19,987 20,527
#é (3,205)  (3,151)  (3,573) (3,376)
BLAT A58 14,886 15689 16,414 17,151
HJ6 #1 12,487 13,100 13,706 14,321
VBN AFE 12142 12720 13,288 13,861

KRR (BFAL)

FBEH 711,483 754172 799,422 847,387
AT 494,078 543,486 597,835 657,619
Bk % = 89,302 98,232 108,055 118,861
LN e 1,361,108 1,494,685 1,612,011 1,739,102
K= 1,392,214 1,513,956 1,652,023 1,803,811
e 1,016,411 1,097,724 1,185,542 1,280,385
R Ak 37 133,757 147,133 161,846 178,031
KA A 92,120 110,544 132,653 159,184
it & R 1,242,288 1,355,401 1,480,041 1,617,600
AR &R 1,275,855 1,390,155 1,517,991 1,659,077
A 9,644 9,644 9,644 9,644
)2 BEANE) R ARE 112,427 119,554 129,445 139,780
R Rt A 116,359 123,801 134,032 144,734
B
FALRE 15.74%  15.44%  15.40% 15.33%
M TATLRFE 13.32%  13.20%  13.32% 13.40%
ATATF 11.96 12.23 12.33 12.46
RORWA 1.57% 1.58% 1.53% 1.48%
e A % $ 57.16%  56.77%  56.19% 55.58%

AR NS MR, P RIERS LA
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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 13-
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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,

HE5 L HRELZEHEEERIHN- 14 -



