PSS

ZHOMNGTAI SECURITIES

€

1t TER1T (601169) /4R1T

TGHAE: 5. 68
AR REHE
POLIEHE %5 S0740517030004

Email: daizf@zts.com.cn
FHATIF RREE

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

PALIEFH %5 S0740523110002

Email: mazh@zts.com.cn

B EA(E T IR) 21,143
B RA(E 7 IR) 21,143
TAR(AT) 5.68
TAE(E 77 /L) 120,092
A TAL(E 7 7U) 120,092

M5 AT k-7 3 A Fext 1l

19.00%
9.00%
-1.00% o

-11.00%
-21.00%

Tty

AR E

300

FERIERIRIT 2024 F—F4R: BRISHIBREARE, TREBETIT

SRR S/ AR R 20245813 H

8] B | R BAE A

847 2022A 2023A 2024E 2025E 2026E
BAPEAN (BF L) 66,236 66,674 68,668 70,759 73,219
¥ ¥ % yoy% 0.00% 0.70% 3.00% 3.00% 3.50%
HF)E (FFA) 24,760 25,624 27,236 29,045 30,650
¥ ¥ % yoy% 11.40% 3.50% 6.30% 6.60% 5.50%
BROKE (U) 0.31 0.6 0.35 0.37 0.43
FR MR E 11.06% 10.68% 10.68% 10.69% 10.27%
P/E 4.98 4.81 454 4.24 4.15
P/B 0.52 0.48 0.46 0.42 0.38

| B MR ARaE 2024/5/13

B 1Q24 b F4RAT BRI ILIE K 7.9%, V284 HERF g K 5.0%, BilkHxRHA
AR, HFERATREAT. BRE, FLEKNR IE 1.9%, ks 2023 32
#+ 4.1pct; FEEFIIE 27.2%, T B2k A TFHMAIEL.

1Q24 A B MNIRIL T 0.2%, #5508 £ T AT 4bp £ 1.49%; /% %
VoA AT Thp £ 3.66%, IR0 RAE A T8 4K B RAA: M
AT & E IR T 4T 4bp £ 2.20%.

TR RRLEM: REAEZARIE . F5%: TREKRE, 1Q24 177
R EHIE 1044510, R %3 26910, RHEEALK S TR 4 FER A
1AM BE 5 E55.4%. fiffksh: ARENR S, 1 FEAKRIFLIEK 5.3%, &
&5 5 1102.1 1070, Bk %3 2853100 A% it b itk Es 4%

BEAAZH1LIANE 5 Z 63.3%.

HEEBN: FHRRAE, FEHK IR G AIFLUNTHK, F3FLHNF
b EFF 27.2% (VS 2023 Btk 10.5%) , #F 4 %R 1b-16.1% (VS 2023 F
16-46.9%) , FHEALIE IR H+51.3% (VS 2023 FH+63.0%) ; T2k f
FARI S TT #K.

RRERGERE, RRARTE. 1Q24 A FRE 1.31%, % 4 FA KKK
T 1bp. ML EFE R R4 KR 0.69%, LT 38bp. h&E 2%
213.13%, IRILIEAK 3.65 MNB 408 AL 2.79%, FRILIEIK 7 /S bp.,

FRF B N E) BETEMT B 2024E. 2025E. 2026E PB 0.46X/ 0.42X/ 0.38X,
KEFRERYT KA RZNHEH L TBATRHMAOAREE, 497, MERRLEHN

#E ARG H A GRS, ZRAXAXZCEANRGTLYE. AN, LRETEHS
%

=

v BREHFEELTNITETLRALERRS. £HF HBH" A,
R AT K MEF@ W FATEA; 235 b th 278 RATH; FHRAZ & B3 R B,

HHUREEXZEHEERERIS
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ZHOMGTAI SECURITIES

23] EF

RN ‘é‘:ﬂiﬁ"#:@r}“\-ﬁ]%@ﬁ, %45;\ %%'];lﬂﬁgﬁﬁ%a}]i

1Q24 L FAASTEIKR LB K 7.9%, FE2F) R K 5.0%, Bk
W RANR; SAERRAFET. KE, HEFKRAR LI
1.9%, ¥gik#x 2023 ]A 4.1pct; LRI 27.2%, £B2XHFH
fe.4E 8. 1Q23/ 1H23/ 1-3Q23/ 2023/ 1Q24 Edk. PPOP. Va#&:44|
i ) P3E ik 53 4 -6.9%/ -1.5%/ -3.2%/ 0.7%/ 7.9%. -13.3%/ -6.2%/
-9.2%/ -3.1%/ 9.7%. 1.9%/ 4.9%/4.5%/ 3.5%/ 5.0%.

BA 1. HFARTILGE BRI #

BE 2: FLFRITALLGEEF RIS %

60%

15%
50%
10% 40%
5% 30%
20%
0,
Ok 10% <
s o% VV‘\\-;&
-10%
-10%
-20%
-15% -30%
QAN N AN AN AV AV ADAD A DA QOO RN NNAN AN AN AV DDA A%
A AN O N A AN A AN S gl o g o g
Bl PPOP A i e PPOP L
R AN MR, T RAEAFER BT KRR ANEWMAR, T RAEAFER BT
B 2024 F—FEVSFILEKRIFH: AR KR IS EGTH*. X P

FRat b F Tk B 092 O8 £xtdb 56 R @ TAKAFRIRG; QALK
Koat b S 64 E &) T AR FRIG IR, @4k x4 49 §i &) T ARA PTREE ;
@ pAST L h T AR TRl RS IE; OFAT L6 R TaRIE. &
FRRARRIG AR OKEAT LG kA PRt E445 5 ; @ H Ak SN
it Ak 55 64 JE. &) TT AR A FRIR GG

B& 3: HLFRITAGIHRIFH (FRFL)

BE 4: LFHRATLGISKIFD (LEIR )

1Q23 1H23 1-3Q23 2023 1Q24 1Q23 2Q23 3Q23 4Q23 1Q24

ALK 10.9% 11.7% 12.9% 10.7% 11.0% ALK 4.8% 3.4% 2.4% 1.9% 2.9%

BEEV K -14.3% | -15.6% | -16.7% | -12.9% -9.1% FEET K -3.9% -7.2% 5.0% -3.1% -3.1%

B FERUA -9.2% -5.4% -4.9% -5.4% -1.8% 8RN 0.4% -1.5% -2.7% -3.2% 5.8%

R UE| FNT N 5.7% 7.7% 5.5% 8.2% 0.0% AR SN 8.9% 9.0% -8.8% 8.3% 0.0%

A -6.4% -4.6% -6.0% -3.7% 1.8% AR 16.8% 6.9% -14.6% 3.5% 9.2%

KA 14.5% 11.7% 13.6% 6.8% -5.0% HE 31.5% -24.3% 7.0% -24.0% 50.9%

e 0.7% -0.7% -0.1% -0.5% -0.1% AL -20.1% 3.5% 0.5% 6.5% -18.7%

5 A 2.0% 4.8% 4.3% 3.2% 0.0% BJE #)iH 38.4% -10.2% | -11.1% | -10.1% 0.0%
Rk A MR, b ARAEABRT AT Fil: AN MR, b RAE BT AT

WHLHREXZBHEEE P2 -




[PIEiE3S

ZHONGTAI SECURITIES 8] BT

= AAEBN: RESFEBNAKINE TR, £ 508 £ TAT
4bp; S HrRAK P&

m 1Q24 zﬂu RN T % 0.2%, £FF10.8 2R T AT 4bp £
1.49%; F%l{i fﬂfﬁ 7bp £ 3.66%, T EFIER A

F3 4 ,gj BRE S, ftk A BRI TAT 4bp £ 2.20%.
BE 5: LFRITEFFIAEE BE 6: JFRITIKE/I1&F
2.10% 4. 60% 3. 00%
2. 00% 4. 40% 2.80%
2. 60%
1.90% 4.20%

' 2. 40%
1.80% 4.00% 2.20%
1.70% 3. 80% 2. 00%

1.80%
1. 60% 3. 60% '
50 1. 60%
. (]
3. 40% 1 0%
1. 40%
3.20% 1.20%
@%@e&“&\%@& PP PR P S888555598¢8¢8¢8¢8¢8¢8¢8
OO0 Q00 Q0000 gOCcCOoOgQogo
/%’éfz — AN M T~ AN OFT -~ NNOIFT —NOM”IF —
— G E G —t R AR (B )
KR w3 AR, P RAESFR T KB 3 AR, P RAESFR T

=, R AR RLEM: RERAEKRYRAEE

B R RFEKRRIF. 1. %K 1Q24 55473 1044.51¢, F
%3 26910, RALALRFWERAFZERLA LIANATLHLE
55.4%. 2. A K: LK 3%, &4 LK T TR 4Q RIEK
0.1 AME 452 34.3%. 3. LT FfAHRT: FlLFT =LKL
T 5.9%, LA LT THEIL0.64MNE N EE 6.4%; HXRATHALIR
BT 7.9%, LA LF TR 054N EH05E 3.9%.

u ﬁﬁim HEREHE, 1. G 1ZELGEFEK53%, L5454
e 1102.1 1270, FElk %3 285.3100; AE & E kTR
4?}?&*7‘%m11/\€/\$;63 3%. 2. EFHRM: KBRS
3.5%, A& AP R LAT 5 E 13.1%; Rk i frIRkE
K 2.7%, &It & R 0.2 AN 5 E 23.5%.

HHLMEEXZEHERF PR3-
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ZHOMNGTAI SECURITIES /8] B TR
BE T: HFRTFTRERIGA
1Q23 2Q23 3Q23 4Q23 1Q24

BpERIIERK (BAT) 101,758 78,618 15,572 22,285 104,448
LB LSO Warw | | BeeW | I 7w Lhow

BpEIIEER (BAT) 81680 77508 -2366 -389 110209
ST b Lo L 52 L 50% - 2% 0%
TR o3 MR, FRIERFFR AT

BE 8: AFHRITLEH Aif B T (¢ At lg

IR b 3 ik & e

¥ & 2Q23 3Q23 4Q23 1Q24 2Q23 3Q23 4Q23 1Q24
% 4.1% 0.8% 1.1% 5.2% 55.3% 55.1% 54.3% 55.4%
R 2.4% 1.2% 2.2% 3.0% 34.5% 34.5% 34.4% 34.3%
B kAT -1.8% 8.2% -1.8% -7.9% 4.3% 4.6% 4.4% 3.9%
B W K~ 9.6% 0.3% 22.8% -5.9% 5.9% 5.8% 7.0% 6.4%
& 8 At 3.6% 1.2% 2.6% 3.1%

a4k 2Q23 3Q23 4Q23 1Q22 2Q23 3Q23 4Q23 1Q23
P g 3.9% -0.1% 0.0% 5.3% 64.6% 64.0% 62.2% 63.3%
R AR 9.1% 0.4% 3.4% -3.5% 14.1% 14.0% 14.1% 13.1%
BRI K 0.9% 4.5% 10.6% 2.7% 21.3% 22.0% 23.7% 23.5%
it & AR At 3.9% 0.9% 2.8% 3.5%

TAr R 23 MR, F RAEFFFR P

. FAELHEAN: FETARE, FLBREIERAHHELBATR

B4R BRI L LA 27.2% (VS 2023 Bk 10.5% ) , #F4 kA
Bl Hb-16.1% (VS 2023 B 1b-46.9% ) , 4 HAbIE EIA R HE+51.3%
(VS 2023 Fk+63.0%) ; &k A TREHGTTHK. 2024 F—F

B, HAEEMAN GBI 27.8%, HFF4 A il 855 &k
6.6%7F 21.2%.

HHLHRELZEHEEFRIRN-4-
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ZHONGTAI SECURITIES ANE) BT
BE 9: FLRRITHFINFEHNF] I % BE 10: JbRRITHIFERN & FREFR
80.0% 30.0% 25.0%
60.0% 25.0% Ly s b 200%
40.0% 20.0% I [ | II I I | 15.0%
f: 15.0%
20.0% 5
0.0% 10.0% 10.0%
20‘0; >0% I I I I oo
-20.0% 0.0% 0.0%
-40.0% A Hd d d NN NN MmN o0 S
AN AN AN AN AN AN AN NN NN NN
drIgdodgrtooogzxaood
-60.0% A = N N a9 AN N A A m N A
R A P SR LR R P R R ) —
SNSRI MRS NS S NS N S SN ¢ FABIBN
. A
— BN —EFHERBA m— % F RN
A HAIEEURA HHAMAIEBURAN (BH)
KB ANEMIR, F RIERA AT ER: NG MR, W REEF A

. KERE: RFREBEUGRE, FRAKXTH

B 1l RRGEE—FRFHRERE, RREREK, 1024 A& KRR
% 1.31%, %4 FERIRTHE lbp. M £ F 40K RS 4 A,
0.69%, ¥Rt TM&38bp. 2. RELE—REBRGEER. REBLEE
HAFFHE. 1 FERKEREZ%E 213.13%, FRILMEIK 3.65 4~F 0%,
R 2.79%, FREGIEK 7 A bp.

BE 1: LFRTE TR

1023 2023 3023 4Q23 1024 R T2 ELEH
FRMA

ThE 136% | 134% | 133% | 1.32% | 131% |  -0.05% 0.01%
TRALAE ($FFL) 026% | 098% | 091% | 1.07% | 06% 0.43% 0.38%
TR EAE (Rt 51 026% | 067% | 078% | 079% | 069% 0.43% 0.10%
T RBHH B E 1663% | 41.38% | 50.39% | 51.63% | 3393% 17.30% A7.70%
AEASH NA 1.50% N.A 1.78% NA NA NA
U+ R) /e NA 2.83% NA 3.10% NA NA NA
GMBA 1023 2023 3023 4Q23 1024 Rt T o EEH
AmE NA 1.67% N.A 1.72% NA NA NA
TR NA | 12520% | NA | 13040% | NA NA NA
I0F VA L/ T AW NA 1.07% NA 1.07% NA NA NA
AMIOE AL/ TR H AN NA | 8024% | NA | 8090% | NA NA NA
KA 1023 3Q23 3023 4Q23 1024 R T o EEH
5 MAK (EAR) NA 0.74% N.A 0.72% N.A

KERAE F 21523% | 21678% | 213.13% 3.88% 3.65%
A/ T RAN 205% | 291% | 286% | 286% | 279% |  -0.16% 0.07%

FARR: D3R, BARF I AT
Er NAA WS & R E A

HHLMEEXZEHERFYPIHLH5-
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ZHOMGTAI SECURITIES

soea) B

- b

RAARBE T FTAT. —EERBC—BEARALRLE, —BRERLL
B ORRARENHH 9.11%. 11.95%. 13.12%, ¥ ib-1. -23. -
25bp.

WHRBRAEZXS): 1. ¥HF: X TER T =LA RiENa) 8H
0.20% % 8.92%; 1z ZAFIREINA P 3] 38+ 1.68% 2 4.70%;
AP sk BATRNG) 38 0.68% % 4.43%., 2. ¥ FIEAFRE
JEAR AT PR/ 8] A% AR 7= 3 B 0.62% £ 1.90%.

BE 12: EFRRITTABRFEHBEREA (2024 )

1O B A 1 4
F=RERITRHERAE
EEHEEE~EEEREIAT
EREREREREERS
EEAFREROERAE)
HEPREEERAT)
EEBERERAT
SIREAEREIREEAT
IREAE RGN BIRAEHESRIRET R
PERKTI=ZIHERARRAT)
IRBRIE (A BIRAT

& it

F RO OB R A (D) o S BEAS B Aol (%) i b Aol A (%)

32 2,755,013,100 0 13.03 0.00
=i s 1,885,368,747 42,489,695 8.92 0.20
T 1,815,551,275 0 8.59 0.00
s 993,500,888 355,546,379 4.70 1.68
1B 936,041,022 142,998,066 4.43 0.68
ey 522,875,917 0 2.47 0.00
3= 452,051,046 0 2.14 0.00
o753 402,467,815 -130,000,000 1.90 -0.62
% 398,230,088 0 1.88 0.00
= 327,852,780 100,000 1.55 0.00
10,488,952,678 49.61

TR A E MR, P ARSI

R A8 LI EMRT A 2024E. 2025E. 2026E PB 0.46X/ 0.42X/
0.38X. TR ERY KA MNP EF L FETEENOHXERE, 4
W, MERRAENARARBRERN GRS, ZAXKEZCIANESH
WA, R, LRBTHILE. FREHFEELTNIRETLRY F
FE2RY. fF WH RA.

RERT: EAEF@ETITESN; X85 LELETRAHH; ARfE
& BB,

HHLMEEXZEHERF Y- 6-
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ZHONGTAI SECURITIES 23] ETR
B&13: b FRITERFI N E
EZEEES 2023A 2024E 2025E 2026E JAEE (F7 ) 2023A 2024E 2025E 2026E
PE 4.81 4.54 4.24 4.15 EZIRS TN 50,350 52,344 54,435 56,895
PB 0.48 0.46 0.42 0.38 F AN 3,752 3,752 3,752 3,752
EPS 1.18 1.25 1.34 1.37 ERIZON 66,674 68,668 70,759 73,219
BVPS 11.78 12.33 13.38 14.85 L HRERE (19,269)  (19,914)  (20,520) (21,234)
LA 0.60 0.35 0.37 043  H&AAIHE 46,460 47,742 49,165 50,839
RN ) 2023A 2024E 2025E 2026E [Er&s (18,443)  (17,354)  (16,761) (16,645)
A8 E 2.20% 2.13% 1.90% 1.78%  FLATHIE 28,017 30,388 32,404 34,194
KM EE 6.38% 5.71% 4.70% 457%  Hs A 25,732 27,349 29,164 30,775
ER N Wbl &£ 5.15% 4.72% 3.88% 4.08%  V3FN %A 25,624 27,236 29,045 30,650
B AT AR 2.29% 2.09% 1.63% 1.61% el E WGP M) 2023A 2024E 2025E 2026E
it & R AR AR 3.18% 2.82% 2.16% 2.52%  FEHEH 2,015,552 2,217,107 2,438,818 2,682,700
ROAA 0.72% 0.71% 0.69% 0.66%  fHAIF 1,275,806 1,403,387 1,543,726 1,698,099
ROAE 10.68%  10.68%  10.69%  10.27% RL# = 258,050 283,855 312,241 343,465
Y oA 24.66% 25.00% 25.82%  26.86% A &% 3,712,145 4,109,258 4,520,185 4,958,430
b 45 b HAE 3% K 2023A 2024E 2025E 2026E [l 3,695,658 4,011,816 4,407,377 4,868,670
RPN -2.2% 4.0% 4.0% 45% B 2,069,791 2,276,770 2,504,447 2,754,892
S DL IN 0.7% 3.0% 3.0% 35% Rk fifr 788,762 867,638 954,402 1,049,842
A AT A -3.1% 2.8% 3.0% 34%  RIiTthAE 468,839 515723 567,295 624,025
)2 By £ 8] A 3.5% 6.3% 6.6% 55% & Atk 3,327,392 3,660,131 4,026,144 4,428,759
HF RN -46.9% 0.0% 0.0% 0.0% fi it 50 3,420,447 3,734,828 4,108,310 4,519,142
B3 AR 15.46% 14.82% 16.06%  19.69% ik 21,143 21,143 21,143 21,143
EN N 14.2% 21.2% 14.6% 10.0%  EFAEBENAREME 273,894 275,605 297,615 348,003
HREH 10.6% 10.8% 12.6% 10.2% Pl F &5 275211 276,988 299,067 349,528
it 8 R 12.5% 20.4% 14.6% 8.9% S 2023A 2024E 2025E 2026E
*ERE 2023A 2024E 2025E 2026E BAESW-ES 13.37% 12.22% 12.02% 12.82%
RR&E 0.90% 1.15% 1.34% 127% HSTARLE 9.21% 8.44% 8.54% 8.95%
HEBEE 339.0% 308.0%  265.0%  279.0% AritE 10.91 13.43 14.48 14.74
A 3.05% 3.54% 3.55% 3.54% RORWA 1.17% 1.12% 1.09% 1.06%
TR R E 0.36% 0.52% 0.76% 0.81%  RIahi & # 62.85%  63.69%  63.13% 61.66%

AR NS MR, P RIERS LA

WHLHREXZBHEEEPHS-T -
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ZHONGTAI SECURITIES 8] BT
FHIREHA
R | HHH
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 ).

HHLMEEXZEHERF YR 8-
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ZHONGTAI SECURITIES 8] BT

&5

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

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,

WHLHREXZBHEEE PRS-



