PSS

ZHOMNGTAI SECURITIES

€

HEERTT (601128) /4R1T

TG MA: 8. 34
AR REHE
MALIEH %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

BB T IR) 2,741
FABRA(E T IE) 2,643
T H(TT) 8.34
TAE(FE 77 ) 22,859
B TAE(E 7 AT) 22,046

M5 AT k-7 3 A Fext 1l

3.00% 3

-2.00% g\\’-r,jw\\l’,\/

-7.00%
-12.00%
-17.00%
-22.00%

AT

A HRE

PIR300

SRR S/ AR R

R R 2 G B A\ TR m BAEAR

ERERIRIT 2024 F£—F4: BEFLEA, BR, VEFRESER

2024505813 H

847 2022A 2023A 2024E 2025E 2026E
BAPEAN (BF L) 8,808 9,869 10,797 11,581 12,221
¥ ¥ % yoy% 15.0% 12.0% 9.4% 7.3% 5.5%
HAE (FFA) 2,742 3,280 3,915 4,385 4,820
¥ ¥ % yoy% 25.3% 19.6% 19.4% 12.0% 9.9%
HFHMKE () 1.00 1.20 143 1.60 1.76
FR MR E 12.94% 13.69% 14.73% 14.77% 14.34%
P/E 8.34 6.95 5.83 5.21 474
P/B 1.01 0.90 0.82 0.69 0.61

| B MR ARaE 2024/5/13

1024 F ABATE MR L RF H4A T4, Rl 12. 0% 24 &N F 3
5.6%, E&FIIE 70%. JaE4FER g K 19. 8%, MARE KT BAs e
238, FERELEATLLE, ALKABKEKRRE; ELRARAEEKEK
¥, LHn, TERASGRE, THKABEBR.

3255 EMAIRIL+14. 9%, &2 FE 4 FERASEBILE A, 1024 £ FH10
B Z IR IRF 25bp £ 2. 77%, H P FFHMA R 4T 24bp £ 4. 92% (K5 4
FE AT REE R ), B Qs8R IR AT 1bp £ 2. 35%.

TR R RLEM: BRERIRR AN, BREBERA. Fo%: —
EEAERE R IR AN LI, 1Q24 2502 54738 128 12, Rl %3 17 12;
P NFIE 7910, Bl %3 14.4 10; REHH 30.6 12, B3 11.2 1.
fifhsk: AR R, SR, 1 BEAFITINE 14.4%, L5455
3 355.8 10T, Rk %38 88 1050; Ak bibit & fifhbplak 4R 5 % 89.5%. %4
MIRF, HEAHEERF G, GREIAFIEL,

KEFRE: FRENBIE,, FREAREREAR. FNRFE 0.76%, i@ LA
1bp. 5 FI R B4 4 %-0.08%, % 4Q23 P& 122bp. %2 £ L1k 1.23%,
IRk 2023 £ R 4T 6bp. K&FE EF 539.17%. RLEA 1.19 ME ok KT
P 4.11%. FRe3R I+ 7bp.

%’i%}éix: /N3] 2024E. 2025E. 2026E PB 0.82X/0.69X/0.61X; »3&) HiEAA
ZERIEK, RERESFH R FTIREEIET T, v ABRTHLEXEE, BF 4
MBI, R ERERBAELRF KT, EiEE,

R T: ZNZFaE TR, NEGHEEFREEY, LEZ2ETRETLA.

HHUREEXZEHEERERIS



[PIEiE3S

ZHOMGTAI SECURITIES

oea) B

—. BIKE Ik 12%, V3858 19.8%, KREFSHL-FH4

1Q24 F RBAT B KRR ARF SHA4L-F4E, FIIE 12.0%; H 744 80k
AR 5.6%, FEE&FIIE 70%. VFE4F)HEE LK 19.8%., ik
¥R, 1Q23/ 2023/ 1-3Q23/ 2023/ 1Q24 Eik. PPOP. )a#4
I8 B te3g ik 45 A 13.4%/ 12.3%/12.5%/ 12.1%/ 12.0%. 9.8%/

8.4%/ 12.0%/ 15.1%/ 20.7%. 20.6%/ 20.7%/ 21.1%/ 19.6%/ 19.8%.

BE 1: FHRITALE R AR LI %

Bk 2: #UBATIGEF LIS

30% 50%
25% N 40% /\
20% 30%
15% 20% \\- 4
R o \ 7
. \ o \/
5% -20%
-10% 0
: N N N I e s s I 1 s s O 1 s = I = D b= =]
U ST D g gty etk g D R R R R B
a4 O 000 GG Y O SV OV .07 Y SV L
FONRURGICAY \Q;i\\\gb@ﬂ>“9f»\\@"iﬁ@m'”@@\@ g NI S SN S S OO S SN S e
Ul m—PPOP #4134 s 5|, e PPOP A A

KR ANE) MR, T RAESFF AT

KR NE MR, P RIEAFL AT

B 1024 LR EKIFS: A K. Tkl RAREFEMRIEE
AR, AP AR RGTREENZ: 1. F4Fakga) ket
IE; 2. HtbdR &t LR IR 6 EG T ARY K, 3. A kg e
EGTaRY K. AFRTHRRIGER: 1. PR 449 &) T A AT
35; 2. BEM LG RO THRY K. 3. REHTTHREE T, 4. BT
Ak 2 8 R\ T ARG K
BE 3: BRBITLGHKRIFS (FBRFH) BK 4: FRPTLGHKIFS (LFFL)
1Q23 | 1H23 1-3Q23 | 2023 | 1Q24 1Q23 2Q23 3Q23 4Q23 1Q24
MALHE K 175% | 16.4% | 16.4% 16.4% | 15.4% AR K 5.8% 5.0% 1.9% 2.4% 5.3%
BEEY K | 02% 16% | -3.9% -47% | -9.8% BEEYK [ 131% | -56% | -1.8% | -101% | 9.6%
Fu % 0.0% |-01% | 0.2% -2.3% | 0.5% F4 -10.7% | -02% | 1.0% 02% | -0.2%
H A3k & -4.4% | -24% | 0.2% 2.7% | 5.8% H Ak & 5.3% 4.5% 3.0% 1.9% | 0.2%
AR -3.5% | -3.9% | -0.5% 3.0% | 8.7% PRA -5.2% -3.5% 10.8% | 9.5% -9.9%
E & 9.7% 12.0% | 9.3% 53% | -0.1% RE 28.0% | -20.2% | 49.0% | -34.3% | 35.4%
Halk 1.5% 0.4% 0.0% -05% | -1.1% Bl -11.4% | 3.5% 6.0% | 4.4% -10.8%
Az AV 21.0% | 20.7% | 21.3% 19.9% | 19.4% HjaF)iE 24.9% | 16.3% | 58.0% | -30.3% | 29.6%

RR: NS WK, T RAEFBTI AT

KB N AR, P RAESHR T

WHLHREXZBHEEE P2 -
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ZHONGTAI SECURITIES 8] BT

= FREBON: EEAREHA, KARTHRAR

B EFSFEINIRIL+14.9%, &£ 4 FE KA BIRLEH,
1Q24 # F 440 8 £ IR IR A 25bp £ 2.77%, H ¥ K Z kB Rk
47 24bp £ 4.92% (£4F 4 ZE—RWEITREB YA ) , R fH%
A+ &F I T 4T 1bp £ 2.35%.

BE 5: #URITREFWFEE B 6: #URITICE/F1.8F

3. 40% 5. 60% 3. 00%
3. 20% 5. 408 2. 80%
3. 00% 2. 60%

5. 20%
2.80% 2. 40%
2. 60% 5. 00% 2. 20%
2. 40% A B0% 2. 00%
2. 20% 4 604 1. 80%
2. 00% 1. 60%
1. 80% 4, 40% 1. 40%
1. 60% 4. 20% 1. 20%
S’ %Q@QQ@@“Q'?@““@&"@ CIFTICIITEIIIEZYRGEC
— AR — SRR e— R AR (F )

kR B MR, P ARAESAE R PT KR B AR, P AHERFR T

= BA R RREMN: FRERIZR AL, AR EERREI

B —FEARHRIZRAAE. 1. Rk 1Q24 3450%
2338 12812, R %38 17 12; HPhA#738 7912, Rk %3¢ 14.4
10, RAEFHE 30.6 10, B8 11.212; ZIEH3IE 18412, B3
¥ 13710, 2. RAEK: K 17.4%, LA &K F b4 2023
FRRI 2 A EE 28.1%. 3. BKERAERRT F LT FHALIR
3% 3.8%, LA LT THEO0LAGH»EE 1.7%, A FATHALIR
IR 12.7%, SALFFRA 02 4T 45 E 5.7%.

B iR BEEKBIT, Sreek4RA. 1 A3 1 FEAHONLE
i% 14.4%, sﬁ?ﬁ %)’ri“ﬂ 355.81Z7L. Rtk %3 8812t; Ak bit
B Mn P9k 4248 5 £ 89.5%. 2. EF R AR TR 26%, &
87 #&tlzﬂ%u/\a/\é;zg%, Bk 4R IR bL T 4
22.2%, LIS RMATR 3 A EE 7.6%.

HHLMEEXZEHERFYIHRH 3 -
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ZFHOMNGTAI SECURITIES /A\é] .‘]5\1’%

BE T: BHRBRITHFRTHIERIGA

1022 | 2022 | 3022 | 4022 | 1023 | 2023 | 3023 | 4023 | 1024
BAEIGE (HAx) | 10324 | 12141 | 2034 | 6137 | 11108 | 10128 | 3841 | 3930 | 12803
SN TR 6021 2968 308 1685 6462 2463 366 -752 7903
NN 3126 7723 3783 2038 4175 7196 2972 3060
=9 1177 1450 2414 471 469 503 2952 1840
A 58% 24% 15% 27% 58% 24% 10% -19% 62%
HEAEE 30% 64% 186% 33% 38% 71% 7% 44% 24%
ZiRAEE 11% 12% -101% 39% 4% 5% 13% 75% 14%
W ie b Dsay | 0w 1] 7% [ oow [hasw ([ssk | b 3% b n4w
BEmEER (BAx) | 21522 | 3167 -466 6491 | 26780 | 1984 | 1048 | 4680 | 35579
EE Tl e 7on | T 10% 2% L 214 IR EE
FTAr R 8 MR, FRALHLFFR P
B£ 8: FHPRITLEH S FFtt & R £ F bR 15

IR bk 3 R & b

* 1Q23 2Q23 3Q23 4Q23 1Q24 1Q23 2Q23 3Q23 4Q23 1Q24
4 5.7% 5.0% 1.8% 1.8% 5.8% 64.5% 67.3% 66.3% 66.6% 64.5%
-4k G 2R 9.4% 3.3% 0.5% -1.0% 10.2% 23.7% 24.4% 23.7% 23.2% 23.4%
BV NE 4 3.6% 6.0% 2.3% 1.3% 2.3% 37.9% 40.0% 39.6% 39.5% 37.1%
--Z % 5.5% 5.2% 5.3% 29.4% 14.2% 2.9% 3.0% 3.0% 3.9% 4.1%
i K ¥ F 22.0% -11.3% 6.9% 4.3% 17.4% 27.9% 24.6% 25.5% 26.2% 28.1%
Bk AT 16.3% 0.0% -4.8% 3.7% 12.7% 5.9% 5.9% 5.4% 5.5% 5.7%
B Ak 2 -11.5% 25.4% 32.4% -36.4% 3.8% 1.8% 2.2% 2.8% 1.8% 1.7%
4 8K At 10.0% 0.5% 3.3% 1.5% 9.1%
%4k 1Q23 2Q23 3Q23 4Q23 1Q24 1Q23 2Q23 3Q23 4Q23 1Q24
B ¥ 12.6% 0.8% 0.4% 1.9% 14.4% 85.1% 86.6% 84.5% 85.1% 89.5%
K AR -27.4% 59.9% -15.8% -14.4% -26.0% 3.8% 6.1% 5.0% 4.2% 2.9%
B W 7t 28.2% -34.8% 48.0% 3.0% -22.2% 11.1% 7.3% 10.5% 10.6% 7.6%
8 R AR At 11.7% -0.9% 2.9% 1.2% 8.8%

FARIR: 28 MR, F RAESFR T

B BHEASN: HEARSRERFGE, FITPATELE. 1. K
HRRBE EE, THEHRZTERAT N A, &b EAHRLE TS
£ 20.29%; 2B —F @RA, FRBATE S TIARE L
HAEHFAZTRORYFZHEES. 20 NEPHRELE, NAAFHR
W RABRIFRFEIG 12, FIig 22.4%, LB AHKESAZE 69.9%.

BE 9: FHBITGHLEA

i &

1Q23 1H23 3Q23 2023 1Q24 1Q23 1H23 30Q23 2023 1Q24
B 10.7% 7.8% 4.3% -6.9% -2.2% 24.48% 24.16% 22.72% 20.47% 20.29%
< B 24.17% 26.45% 27.77% 27.93% 23.79% 67.00% 68.19% 69.44% 70.50% 70.27%
&R G 23.7% 23.4% 23.9% 22.8% 22.4% 67.45% 67.70% 68.29% 69.76% 69.94%
ik B3 11.5% 14.8% 13.5% 4.5% 1.3% 24.02% 24.65% 23.87% 21.21% 20.62%
B A 17.6% 16.8% 17.5% 16.2% 18.0%
FA IR E) MR, P ARAEAAT R AT

HHLHRELZEHEEFRIRN-4-
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ZHONGTAI SECURITIES 8] BT

W, FARE: RRPDREA, FREAREREAR

B XRBARSREAR: 1. RREE—RRBIEHA, REARET
MR R, 1Q24 KNE) RRE 0.76%, IRtk i@ EH 1bp, £ EHILR
R%A % -0.08%, %% 4Q23 i E 122bp., 2. RiEAKE—FRERAF
¥k, 1Q24 K ¥ MARAT %\/ﬂzcﬁ“#k& tb 1.23%, #Rb 2023 R EAT

6bp. 3.
£ 539.17%. 3* tb«’r’%ﬂ' 1.19 ME ok, AT 4.11%. SRRA
7bp.
BE 10: #HBTHE G ENGA
2022 1Q23 1H23 3Q23 2023 1Q24 AwEs | mrksh
FEBE
T RE 0.81% 0.75% 0.75% 0.75% 0.75% 0.76% 0.01% 0.01%
REEERE (RF51) 0.31% 0.78% 0.56% 0.69% 1.14% -0.08% -0.86% -1.22%
FRAFERE (RiTH4) 0.59% 0.78% 0.76% 0.77% 0.92% (0.08%) -0.86% -1.00%
R Eu%ﬁ b % 53.77% | 102.55% | 89.41% 88.27% | 106.44% | (39.47%) | -142.02% | -145.91%
*)izk & 0.84% 0.82% 0.83% 1.05% 1.17% 1.23% 0.41% 0.06%
(R E+T RS E R 1.65% 1.57% 1.58% 1.80% 1.93% 2.00% 0.43% 0.07%
w A% A 2022 1Q23 1H23 3Q23 2023 1Q24 ArwEts | mets
Fg RS 1.06% N.A. 1.02% N.A. 1.23% N.A.
I B 130.61% N.A. 136.30% N.A. 163.22% N.A.
#WHI90K vA b IR B 0.59% N.A. 0.55% N.A. 0.60% N.A.
W AI90K VA bR BB A H 72.70% N.A. 73.72% N.A. 79.43% N.A.
RE%E 2022 1Q23 3Q23 3Q23 2023 1Q24 ArEs | mksh
EARA (ER) 1.02% N.A. 0.84% N.A. 0.86% N.A.
REBLER 537.05% | 547.31% | 550.06% | 536.99% | 537.98% | 539.17% -8.14% 1.19%
REITHE R 4.35% 4.12% 4.12% 4.03% 4.04% 4.11% -0.01% 0.07%
TP RR: 8 MR, P RAEAFI AT
E: NLAH MR E AR EH A5
A, HAib

B RAAREHF TR, 1Q24 AN —BFEALLE . —RFALL
£ ORKAAENH A 10.15%. 10.21%. 13.51%, IFik-27. -27. -
35bp.

B W RERALS: 1. #3t: PR 500 X H A R XISFEEAZ L LS

FHFEFK 1.10%. 2. BRIF: EATREHE. TLIAIMARBETIARE
A GE AIE R A5 7B dF 0.21%. 0.05% % FH /% 2.93%. 1.14%.

WHLHREXZBHEEEPH-5-



[PIEiE3S

ZHOMGTAI SECURITIES /A\é] .!5\1:5[‘

B 11 AT AR AN (1024)

B ARAAK Ft BREIFR) BEXIFTH(R) LEBARE (%) BHEKAEH(%)
RBRITIRIDBIRAE Az 246,896,692 9.01
SEMHRES£11048E 5 90,807,556 3.31
HERMARIREGIRAT Az 84,431,888 3.08
HEPREFERAE T 80,281,972 -5913878 2.93 -0.21
I IR RERARRSEAT Ny 76,695,845 2.80
SEMEES16042485 2% 74,687,087 2.72
SEHRES41385 2% 66,467,653 2.43
SEIRES401HE Az 34,096,741 39,800 1.24 0.00
E=RmMES/INERERNESINEES R 31,230,019 -1482172 1.14 -0.05
500X BB REESUESIR A ES s 30,210,465 1.10

PaN

o 815,805,918 2076

B OFEN AF 2024E. 2025E. 2026E PB 0.82X/ 0.69X/ 0.61X; A
8 FEANMAGEREA, REKFHARE FTREEELTTH. FR4B
AARREEXEE, BPEMBTLUIHME, TERERFERIAK
I, #KE,

B AR ENZGEE TR, N ARESFREES, LEZE
AT,

HHLMEEXZEHERF Y- 6-
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ZHOMGTAI SECURITIES

BE12: #HRITERFAITANE

2025E

2026E

2023A 2024E
PE 6.95 5.83
PB 0.90 0.82
EPS 1.20 1.43
BVPS 9.25 10.15
LA 0.25 0.38
& F)8E 2023A 2024E
FEE 2.73% 2.64%
RHM AR 5.91% 5.80%
LN & 4.84% 4.73%
A HAT 8 2.36% 2.34%
& R ARRAR 2.42% 2.37%
ROAA 1.05% 1.10%
ROAE 13.69%  14.73%
FRANE 36.87%  37.00%
b G 5 AUARE K

RN ON 11.70%  10.90%
ST IN 12.00% 9.40%
WE&ATA)E 15.10% 9.00%
)2 &3] AT 19.60%  19.40%
3 N -83.00%  0.00%
AR 15.00%  15.00%
ER N 15.90% 13.50%
BB 16.16%  14.00%
it & AR 1530%  15.60%

2023A
FRE 0.75% 1.11%
HEREER 538.70%  355.00%
G 4.04% 3.94%
TR R 0.92% 0.90%

5.21
0.69
1.60
11.51
0.43
2025E
2.53%
5.70%
4.66%
2.32%
2.35%
1.08%
14.77%
36.00%

2025E

8.30%
7.30%
8.90%
12.00%
0.00%
13.50%
12.50%
14.00%

15.80%

2025E

1.19%

305.90%

3.64%
0.80%

4.74
0.61
1.76
13.01
0.48
2026E
2.39%
5.60%
4.58%
2.32%
2.36%
1.03%
14.34%
35.00%
2026E
6.30%
5.50%
7.10%
9.90%
0.00%
13.50%
12.50%
14.00%
15.90%
2026E
1.14%

285.10%

3.25%
0.70%

A& (BFL) 2023A

EE RN ON 8,501 9,429 10,213 10,853
F 4 PR EON 32 32 32 32
RIS ON 9,869 10,797 11,581 12,221
A 4B TR B (3,639) (3,995) (4,169) (4,277)
WA AAIE 6,171 6,725 7,326 7,848
W& (2,125) (1,913) (1,912) (1,860)
AT A i 4,046 4,812 5414 5,988
HLJE F)iH 3,506 4,186 4,710 5210
V3 BB 5) A 3,280 3,915 4,385 4,820
K0k (87 L) 2023A 2024E 2025E 2026E
R ER 222,440 255,806 290,340 329,536
THEAEIH 87,430 96,173 105,790 116,369
Rk = 5,903 6,198 6,508 6,833
ERN 334,192 379,376 426,805 480,288
=& 334,456 377,023 435,712 504,004
Pk 247938 282,649 322,220 367,331
R Ak i 30,994 38,743 48,429 60,536
RATAR A 12,357 15,446 19,308 24,135
it & AT 291,289 336,838 389,957 452,002
R B 307,325 347,256 402,018 465,981
PEA 2,741 2,741 2,741 2,741
V2 By E) R AR 25,356 27,814 31,546 35,660
PR % A3 %8 27,131 29,767 33,694 38,023
FAIR I

FARIAE 13.86% 13.19% 12.89% 12.59%
AN W 10.42% 10.39% 10.41% 10.40%
ALAT & 12.33 12.67 12.93 13.26
RORWA 1.47% 1.55% 1.55% 1.51%
R e Am Az £ # 75.73% 75.91% 74.22% 72.50%

AR NS MR, P RIERS LA

WHLHREXZBHEEEPHL-T -
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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 ).

HHLMEEXZEHERFYIH- 8-




[PIEiE3S

ZHONGTAI SECURITIES 8] BT

259

FRIEFBNA BAE] AT Bifg“Aid” ) £ FBEAREEEZER W T HIERE T &8 L 5T
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 P9 -



