@ hEiFS SRERRIT 2028 FHR02024 — 45 WHER; HIEE; HERERN

ZHOMNGTAI SECURITIES

B ER1T (601009) /4R1T EFMRRE/ ARRIT 202405 §17 B
PR ERER) /3] B A TR BAE R
T HHAE: 9. 72 et 2022A 2023A 2024E 2025E 2026E
SATE A BRMAN (BFL) 44,460 45,006 46,886 48,757 50,711
HK 3 yoy% 9.03% 1.23% 4.18% 3.99% 4.01%
WAL HRT: S0740517030004 AR (FHA) 18,408 18,502 19,652 21,051 22,558
Email: daizf@zts.com.cn WK # yoy% 16.02% 0.51% 6.21% 7.12% 7.16%
SHIE LR BRI (1) 1.74 1.75 1.86 1.99 2.14
B AR 15.47% 13.90% 13.39% 13.03% 12.71%
PAEH %5 S0740519050002 P/E 5.60 5.57 523 4.87 4.54
Email: dengmj@zts.com.cn PEG
P/B 0.80 0.72 0.65 0.59 0.54

RBHE Rt

Email: yangcl@zts.com.cn

&z MRk 2024/5/16

BRERE

B OMIRGA 1 LgIEEG L 1Q24 TR +2.7%(vs 2023 A5 F H+1.2% ),
B AR 1Q24 4 A F t+5.1% (vs 2023 2 F F 1L +0.5% ) , EAAndF)I038 1% 3 IR

BB 7 R) 103,44 @ k. 20 2F4EFELBAIKL+18.2%, £F 5048 £ L+1T7bp £ 1.4%,
;{Eﬁf{f‘ﬁﬂi) 9’92;2 FAFMERTH. (1) FE%: KAZFR EF 1bp 2 4.15%, 1144z
G B 100,541 SEAE, LKA TN G, BATWKESRAE (2) fifh:
B TA(E 7 L) 89,547 A+ & F IR T AT Bbp £ 2.47%, Q1 & T ARATBRMRAMKARA LA &b, 2T &
OTERTICIIN LS A g i,
H2 Pig g K, NMESZILEN . 1Q24 A &K 7 +11.5%; B3
% +14.6%. 1Q24 LEHZAFIAEA TAT 1T, FIARFEE, T (424E) . AR
10 1A 74310, 3512, BB F 1Q24 htkik Bl AR A0 38.1 1, Fa
5% AR EIIESE (2023 Fdikik il &R AR F 5 2753 108, ETHK
3 WA 112%) . (2) fithksw: ARRILHE, ARBH, XA ZHALRE
bt 8-SR S B ®h. 1Q24 & QAR 10.7%, ARFILE 2.9%, KARALMT &Rt
BT, 2023 FAofi b BRARER, $3ERA% Sk ER
00 e Ft. 4. FAEEKA: 1Q24 % 3E IR 6 +17.6% (202 F) 1t+11.8%) , B 1H23
ARBLEHERARDAGEY, TEZ2RFEFIETR. 1024 #FL TR
+28.7%( 2023 [ 1b-32.1%), W 46 E AL 253, AIASRE; 4k gk

A: 1Q24 Bk 14.8% (2023 Fb+31.1%) , 3B FTFHE. 5. KERE:
1Q24 R R EIRIL T4 6bp £ 0.83%, %iEERHEIIRILE 12bp £ 1.04%; %
& BEEILTE 363 NE 455 356.95%, ZAUFRERSHE. 6. Hi: &
STRBEI 30%, HALEERFA, Herfhi 30%, M AHARLEE 5.52%;
1Q24 S —BFRATRE | — BT ARALRE, FREAEN A H 9.22%. 11.11%.
13.18%, FRIZLFH+17. +29. +35bp.

B OEFEB ANE AR, 4R HF. NG 2024E. 2025E. 2026E PB
0.65X/0.59/X0.54X; PE 5.23X/4.87X/4.54X., »a) A AK@mAiatk, L& =i,
FEHEMS, BERREFLLE, RRFERELRETH, AL%F 4.
BREE, BHTHFITAR.

B ORRRR S5 TRATH. N8 2T RATH.

HHUREEXZEHEER RIS



[PIEiE3S

ZHOMGTAI SECURITIES

NAEBE R

. 1Q24 BIKFE 1+2.7%, 2F)EE b+5.1%, BIKF R EAFHEHE-4-
B FSAEBNF+18.2%, K RER ¥ 348 £ L+1Tbp £ 1.4%-5 -
K= A 1Q24 F I EaddF, sTALE, H2HHEE LHEHK-5-

HAEEMON: 1Q24 HEERAFRILERAR, T EZRFEFHHTHK-8 -
RERE: REETHE 6bp £0.83%, XL FEFEIL oo -8-
Efb: S RBHRAE 30%, MEREEE 552% oo, -9-

N o g, ON -
¢ ¢ ¢ ¢ ¢« 4

WHLREEXZEHEREYPHL-2-

oea) B

2023 FARmPr: AR, HekEY K, FHRAKREKR 1H23 @R ... -6-



[PIEiE3S

ZHONGTAI SECURITIES NG -32 3
A& B X
BE A BFARITIIE BIRFTE ..o -4-
BE 2: B FIRITIIEL BRI oo -4-
BE 3: BFIRITIIERIRFI ..o -4-
R b2 ST A -4-
BE B: BFRITBEFIBEE oo, -5-
BE 6: HFRTESZHREAEE (BFEFMR) o, -5-
BET: HFRITHZRFHEREFLAGEIL (BT oo, -6-
BE 8: B FIRATIHEBIFIETEB L Fhoooooeeeeeeeeeeeeeeeeen e -7-
BE9: B R RITHEBTBIEH] oo -7-
BE 10: B FERITERIGREIIEITELE ... -8-
BE 1M: HFRTEFEEUNFIIEREE SRR ... -8-
E IR VI 5.2 in e & OO -9-
BE 13: BFRITETAARFEFRIFL (1Q24) ..o -9-
BE 14: B FRITBFIBEIIFED ..o -10 -
BIE A5: FTEELNG]FELESE T oo -11 -
BE 16: B FARITBFITIIME ..o, -13 -

WHLREEXZEHEREYPHL-3 -



[PIEiE3S

ZHOMGTAI SECURITIES

1\

oea) B

1Q24 B R 1e+2.7%, #F)EFH+5.1%, BIF kA FEE L

B R ARAT 1Q24 BIKRF) H+2.7% (vs 2023 2 F F tk+1.2% ) , 1Q24
B AERF H+5.1% (vs 2023 25 F 16+0.5% ) , BlA%AlEM% %k
AFH¥E L. 1Q23/1H23/3Q23/2023/1Q24 5] & A& Ik . PPOP. )2

)i 5 A B 138 K 5.5%13.3%/1.4%11.2%12.7%; 3.1%/-0.9%/
0.5%/0.2%/4.9%; 8.2%/5.3%/2.1%/0.5%/5.1%.

BE 1: BRBITLGRRR BE 2: HRBITLGEFR
25. 00% 60. 00%
20. 00% 50. 00%
15. 00% 40. 0%
10. 00% 30. 00%
5. 00 20. 00% /
0. 00% 10-00% \
g8 0. 00%
-5.00% Q2= 10 00%\@% w& &0\@%&\
-20. 00%
-30. 00%
TR PO CRAATAYE) A — L PPOP (2 AT A) A1
R NS MR, ¥ RAESHT R T KR NS MR, ¥ ARSI AT
B 1Q24 ki RARF I RIFL: AR KRJEZEELETHRK, *Tk
HRRER XHA MAE, SoiRA, AABER. F4 TN bk
B W& RAYAEGTIHR, BEE. FLAH TR, @FEET
TR ZAAF I, Fd st bERRAFFRENGA: 1. B FLETRUALE
)0 AR FIRA 9.5 AN & 20 AT L4 T dk e 71 45 0E, 32+ 3.1 AN
3. REEETTARAN 4.4 /5. ARRTERBIGEA: 1. AT LyTT
BRILE 3ANE; 20 B EEN@TTARARNR 0.4 /N5, 3. A EdE gtk
STHIE 4T A5 4. BLK TG TTakA R 4.4 /A5
BR 3: #FeRITILG RARF]H BE 4: B FRITLGELER M
1Q23 1H23 3Q23 2023 1Q24 1Q23 1H23 3Q23 2023 1Q24
AR K 16.24% 17.01% 16.70% 14.30% 11.35% AR K 5.28% 3.82% 2.05% 1.55% 3.49%
FREET K -11.44% -16.39% -19.49% -19.94% -20.31% FEET X 5.68% -15.34% -4.19% -12.60% 14.72%
BFERMA -10.53% -5.71% -4.06% -4.37% 5.16% S 3 2LON -0.74% 1.82% -4.27% -3.34% 14.77%
4 FACTE BN 11.24% 8.35% 8.27% 11.24% 6.55% 4 F AR BN 27.76% -2.73% 6.71% -2.67% 8.08%
) 9.8 -2.37% -4.17% -0.92% -1.00% 2.12% AR A 45.13% -5.52% 6.59% -21.36% 53.13%
E & 6.57% 8.30% 2.57% 0.39% 4.84% E &3 -8.65% 16.07% -18.27% -3.04% 21.34%
FLlk -1.02% -2.01% -0.99% -0.15% -4.53% GRS -17.52% -1.66% -0.79% 11.76% -38.94%
G #)H 8.69% 5.40% 2.08% 0.47% 5.17% G #i8 56.95% -3.55% -12.17% -29.70% 76.59%

RR: S MR, ¥ FRAERFTR AT

WHLWREXZEHEEE R4 -

KB N WAR, P RAESHRR T




[PIEiE3S

ZHOMGTAI SECURITIES

oea) B

2. BFFFEWRNKILH18.2%, L5104 EER+HTbp £ 1.4%

B QL 4A BRI +18.2%, 1 FE 4 & LK ILRA 17Tbp. £ 55
18 £ 1.40%, FRILIZF 17bp, K A AsHEF Tk, K 2wk aE
R EF 11bp £ 4.15%, FFITLE REAEREF, Bl4F A8 4
RIGik, B A RAKEIE F . 7w m AT & F IRk F AT 5bp £ 2.47%,
Ql ) RARAT BB IR AR AL fx &b, 2T & 207 L%,
BE 5: HFBRITEFEFIPEE BE 6: HFHRITAS A GHRENER (BFFH)
2.20% 4.80% 3.50%
4.70% .
2. 00% 1 60% ,\/\/\ 3.00%
o SOA
1. 60% 4.30% 2.00%
0 4.20% 1.50%
1. 40% 4.10%
1.20% 4.00% 1.00%
3.90% o
1.00% 2 80% 0.50%
PR 2 1Q19 3Q19 1Q20 3Q20 1Q21 3Q21 1Q22 3Q22 1Q23 3Q23 1Q24
e— PRI R THE A RAR R (£ 5D
A oy SR, P R IE R AP KR AN AR, o RIERA KA
3. K&t 1Q24 FIT4GkESTF, sHALE, HEFHEE LA LW

B KT 1Q24 FFiT4asss, staig, REZREH. 1. £ 748

BALEM: 1Q24 £ EFK T RIIE 11.5%; B RHF g 14.6%, 1274
Wik & TRk R (AZE ) MART R k555 Bk 49.1%.
42.3%F= 3.7%, &3k 2023 EFh+1. -0.4 F2-0.5pcts, FARFK F 4EH)
BARE., 2. EREEFEN: S 74T 2023 254K 1532
10, AEL 2022 25X AFEFT, 2Fx014%, L3 T 85.3%,
A L 8.4%. 2024 F—F B % FXFIALA TAT 1T, FoKF e AL
F. MR RE, —EEBMIT A A E, st (528 .
AN R FHE 74310, 3.51T, REFZIIEH. B E 1024, HREE I
& RN AR 353.45 1270, Bk S 3% K 38.14 14T, FRiF RIFIE
kA%, AERAMTKEHE, 3. FFIEE: FARTAER K
7+ 3.8%, LR THE 034845 5% 42.3%.

Rk RAAFI &M, ARpTE, 34 LHAXBEYH. 1Q24 it &
TR H3E 10.7%, AHFIRE 2.9%, —FE A ZfhfF L7 Fo
A b b 66.3%. 14.2%47 19.5%, & bhdx 2023 % 59-0.5.+1.6 #=-1.1pcts,
HHERTAT, Aftbk b, GHEKKRH, Fit2F ELMFARER
& B & IEBIKAA R TN, FH 2 hAE AR B AL, 0

HSAMREXZEHEEF R 5-



[PIEiE3S

ZHONGTAI SECURITIES /A\é] .‘.5\1’:]"
o N - -
H 1Q24 R Afrsatt & F IR T 4T 5bp £ 2.47%.
BER T: BAFRITES G R E (G5 )
B kg g 2019 2020 2021 2022 1023 1H23 3023 2023 1024
k]
& # 18.4% 18.6% 17.2% 19.7% 17.2% 17.6% 17.3% 16.2% 14.6%
o (B2 13.2% 19.7% 16.1% 22.2% 18.9% 20.6%
AA 32.7% 16.1% 19.6% 13.8% 12.9% 9.9%
1k FIF 4.1% 7.1% 20.0% 13.4% 12.9% 14.9% 13.2% 7.8% 9.8%
7k %~ -7.6% 30.4% -19.7% 67.0% 28.8% 33.2% 42.6% 5.7% 7.1%
Bk RAT 1.1% 3.6% 1.8% 14.8% -1.1% 1.5% 3.4% 0.6% 1.2%
EER® 9.0% 12.7% 15.8% 14.6% 16.1% 15.5% 11.2% 11.5%
| 5 4 5%
A 10.3% 11.3% 13.3% 15.5% 13.8% 11.4% 9.7% 10.6% 2.9%
2 8.9% 8.0% 12.2% 10.2% 6.4% 3.6% -0.4% 3.1%
AA 15.7% 25.9% 16.7% 34.5% 37.6% 36.8% 32.0% 18.8%
E Ak -3.3% 1.0% 7.5% 4.2% -37.6% -25.5% -10.5% 12.0% 77.8%
b % 4 10.4% 30.8% 38.7% 32.5% 73.6% 75.2% 56.9% 10.5% 8.9%
3t & & 7.7% 12.1% 16.3% 13.3% 14.9% 14.2% 10.8% 10.7%
X oR-329
&= %
®#& 42.7% 44.9% 45.5% 46.1% 47.8% 48.1% 48.7% 48.2%
s (B23) 29.8% 31.7% 31.8% 32.9% 35.0%
AA 12.9% 13.3% 13.7% 13.2% 12.8% 12.5% 12.6% 12.5% 11.9%
1k FILF 46.4% 44.1% 45.7% 44.0% 42.9% 42.4% 42.4% 42.6% 42.3%
R v 3.9% 4.5% 3.1% 4.4% 3.8% 4.3% 3.7% 4.2% 3.7%
Bk AT 7.0% 6.5% 5.7% 5.5% 5.4% 5.2% 5.1% 5.0% 4.9%
XN v
% it 5%
Ak 70.0% 69.5% 67.7% 66.8% 71.3% 68.1% 66.7% 66.8% 66.3%
A2 56.4% 54.3% 52.4% 49.4% 51.2% 48.4%
AA 13.50% 15.1% 15.2% 17.5% 20.0% 19.7% 20.5% 20.8%
E A% 16.8% 15.1% 14.0% 12.5% 8.8% 10.0% 11.6% 12.6% 14.2%
b %14 13.1% 15.3% 18.3% 20.7% 19.9% 21.9% 21.7% 20.6% 19.5%
8
B E K 4,407 118 8,203 18,675 78,097 38,837 24,710 11,518 74,653
RN (B 2IE) 3,824 -289 3,523 14,005 75,755 36,429 18,515 9,658 74,308
T 583 407 4,680 4,670 2,342 2,408 6,195 1,860 345
R EHE A 6,023 29,610 23,875 15,063 141,597 -17,747 -19,834 27,360 50,696
FEET TS 14,136 10,769 -19,512 75,501 -21,087 -38,862 12,861 16,982
BN 14,468 12,781 35,793 64,079 5,636 19,074 14,514 33,718
Vb A 37 3% b vk AT R S
A (B2 52.3% 73.9% 66.2% 78.9% 88.0% 91.6%
oy 47.7% 26.1% 33.8% 21.1% 4.1% 8.4%
Pkt RNk B
o (B2E) 70.6% 56.7% 72.1% 50.8% 53.3% 43.9% 15.0% 21.6% 33.5%
AA 28.0% 44.0% 27.4% 49.8% 45.3% 56.3% 85.4% 78.6% 66.5%

KA R B ANE) MR, T RIEAFFR BT

4\

?::E FHETmIF TR, KHehRY &, FHAR LI 1H23 8

B EREAREESI: 202325 H A Bk 85.3%. REHW &k
8.4%. ZIE#HH LIk 6.4%.

(1) st 42 EeRA, =Sk rl, BRAEE, 2
DNSEATRFIG b HEk 2022 4 EH 16.3% % 85.3%, F ZILK
A= KAT A AT AR, KFIRZ, Bl e, HKAREE
Fahlig b FHFAF K, &I FEHNF A 37.9%.
15.7%. 12%, #X_EFSFIHEEMaA425t-6.4. +0.8. +2.6
NE. BERAEA, W7 EIIEFS TH, % 1H23 T 054
HE 3.4%, FIFRAL; #lik ik BAsF 4R £ 8.38%.

WHLREEXZEHEREYHL-6-



[PIEiE3S

ZHOMGTAI SECURITIES

(2)

28] B

BE: Bk EHSIAERERIT, FHLEFAREH, 1Q24
BRERBFRITHRAY. BRAEF, 2B, HET. 4%
. AZAF A B RKG-4.2%. 16%. -0.9%F-2.6%;
W RIS bk L ¥ F39T 49pcts. BE 235K, dskE
B A R HBIALL 315.3 1240, BFMAIE 275.3 104, & H
2 420K k438 245.4 12, STILH At & B R REE T
BRI K., BE 1024 SR I SR Fangk 438 K 38.14 12
T, RFRIFHKER, HALANMTEKRENGE. AEAR
&, 2023 FARIHRREERHKEK IH23 75 05 M5 E
15.8%, #4148 L TFiE 0.5 4~ 45 % 6.8%.

BK 8: i FARITIHAF Za8 53 & ot

# 5 5 B oA 2019 2020 2021 2022 1H23 2023
R, M, 4. @k 1.9% 0.5% 1.0% 0.2% 0.0% -0.2%
3% b 1.2% 9.7% 10.5% 6.1% 9.4% 12.0%
EH 1.6% 0.5% -0.1% -0.8% 0.1% -0.2%
LA 3.1% 6.6% 8.4% 3.4% 2.2% -0.4%
W7 KRR B KEYAE e g Ak 2.5% 0.1% 0.9% 1.5% 0.7% 0.6%
PR Fo BAE 4.5% -1.2% 1.5% 5.3% 5.7% 7.0%
A F T S IR 5L 41.0% 46.5% 43.8% 27.6% 44 3% 37.9%
12 &M, T HAUR A= 4t 1.9% 0.0% 2.1% 0.7% 0.7% 1.3%
A HAIR S Ao R )& -0.5% 1.4% 1.3% 4.1% 4.7% 5.9%
KA, R Ao 2% 568 32 b -0.3% 3.1% 2.5% 17.6% 14.9% 15.7%
e -15.0% -7.3% -2.7% 3.1% 5.4% 5.8%
A5 3 59.9% 69.2% 69.0% 88.0% 85.3%
AN 2 185 2K 7.7% 8.7% 9.3% -1.4% -3.5% -4.2%
12 R F 1.2% -0.1% 3.1% 1.9% -1.9% -2.6%
H R 29.6% 10.4% 19.9% 20.3% 11.1% 16.0%
1 T AR 9.6% 7.1% 1.6% 0.3% -1.7% -0.9%
A A 47.7% 26.1% 33.8% 21.1% 8.4%
EIEE 10.3% 14.1% -3.0% 9.9% 8.0% 6.4%
AR R: A EIRE, T RAIER AT
BE 9: BFRITGEETRIEA
GHERESM

A& EERK 2019 2020 2021 2022 1H23 2023
KEEX 33.5% 35.5% 37.3% 39. 8% 39. 7%
B H 3. 4% 4. 2% 4. 0% 3. 8% 3. 4%

HRE 1. 8% 1. 6% 1. 3% 1. 0% 0.9%

PR EE 10. 1% 8.3% 7.3% 7. 0% 7. 0%
] 2% Sl 7.3% 7. 7% 8. 1% 7.8% 8. 0% 8. 4%
EX) 13. 4% 10. 4% 9. 1% 9. 0% 9.2% 9.5%
&t 65. 9% 65. 0% 65. 6% 66. 1% 68. 5% 68. 8%

AT H S EF R 2019 2020 2021 2022 1H23 2023
A AHAB K 11. 2% 10. 8% 10. 6% 8. 6% 7.3% 6. 8%
R 0. 8% 0.7% 1. 0% 1. 2% 0.8% 0.7%
H R R 14. 7% 14. 0% 14. 9% 15. 8% 15. 3% 15. 8%
PR 3. 4% 4. 0% 3. 7% 3.1% 2. 6% 2. 6%
A A 2K 30. 2% 29.5% 30. 1% 28. 7% 26. 0% 25. 8%

M EELETR 2019 2020 2021 2022 1H23 2023
3.9% 5. 5% 4.3% 5. 2% 5.5% 5. 4%

FARR: A SRE, P RIEFFT LA

HSAMREXZEHEEFRHA-T -



[PIEiE3S

ZHONGTAI SECURITIES 8] BT

B BHEASN: 2023 £LELLEH TR LEN, BHEHRAR L
INRERA, 2023 B A EE) LI 10.6%, HFANAZ L EHE 39.3%, 4
AEHAR) 38-10.1%; 3FoN7E BiFasd N 2145138 6.7%H 1.8%. ik
&G b AR 1H23 24 0.2 /4~ 5 £ 22.6%.

BR 10: #FRITARIEFLA L

2019 2020 2021 1H22 2022 1H23 2023
Bl b 3% %

4 Ak E 2R 6.3% 8.7% 8.0% 3.9% -2.7% 6.7%
AN & B 3.6% 22.2% -8.2% 25.8% -4.9%

2k 5w 2R 10.2% 7.6% 14.3% 20.1% 16.0% 8.2% 1.8%
NE 19.5% 26.9% 24.1% 32.8% 36.1% 44.6% 39.3%

H A 215.2% -41.5% 62.5% -48.9% -69.0% -68.4% -67.2%
53 E R 10.3% 11.3% 13.3% 16.7% 15.5% 11.4% 10.6%

g bk

4 b 7 2R 25.7% 25.1% 24.0% 23.1% 20.2%

AN B 4.2% 4.6% 3.6% 3.7% 3.9%

s 54.8% 53.0% 53.5% 53.4% 53.7% 51.9%

NCE _ 17.2% 18.9% 19.8% 22.2% 25.7% 28.0%
HA 0.2% 0.1% 0.2% 0.1% 0.0% 0.0% 0.0%
JEEAGEE 29.9% 29.7% 27.5% 26.8% 24.1% 22.4% 22.6%
EHAGEE 69.9% 70.2% 72.3% 73.2% 75.9% 77.6% 77.4%

5. ;5‘5”5‘@;45;)\: 1Q24)¥4F,€;}{i}\|§]bbi§r};gil§], i—i‘i%é%ﬁ’%igﬁ‘ﬁk

B 1Q24 43F B F 13 17.6% (2023 R Hb+11.8% ) , B 1H23 wikit
SR ATFAFOEIY, TERFERSH TR, F4£F: 1Q24 % F
4 % B 1 +28.7%( 2023 Fl1b-32.1%), w1 R4t E B ZIFHE, ALk
BB AR dE N 1Q24 Fl g 14.8% (2023 F) Hb+31.1%) , 3%
iR FE T,

BE 11: BFRITEIENNF LI # S L B g

2020 2021 2022 1023 1H23 3Q23 2023 1Q24
ZRER
2EERA -2.2% 28.8% 27.9% 6.4% 6.9% 7.3% 11.8% 17.6%
SFEBBN 2500 | 168% | -7.9% | A28k | -288% | -264% | -82.1% | 28.7
REMIEBRA -17.9% 39.3% 54.3% 35.2% 24.3% 21.1% 31.1% 14.8%
aER
EIEBRA 30.9% 33.5% 39.3% 44.1% 43.8% 44.1% 43.4% 50.4%
BFEHRAN 14.5% 14.2% 12.0% 8.9% 9.6% 8.8% 8.1% 11.1%
AEMIEERA 16.5% 19.3% 27.3% 35.2% 34.2% 35.3% 35.4% 39.3%

FA KR A8 WA, ARAEFFR T

6. KEME: REETH 6bp £0.83%, Z4DFRERFHE

B RRLE—— RREREKETH, RRSEREME, 2L ERME
E+R R BRI TR, A3 1Q24 RERIFL T 6bp £ 0.83%, 4

WHLREEXZEHEREYHL-8 -



[PIEiE3S

ZHOMGTAI SECURITIES

28] B

F AL BARKT; R RAAREHD 1.21%, FKLE 24bp. AERT R

EhAE, kiEE

e
BEd

Fo T 19bp £ 1.88%, 5 23 SFRARLA I R AE.

& ILIRHL I 120p £ 1.04%, %% £+ B b IR

B RSB E—— AR BEREE. 1QUREELZEINMLTH3.634T
%5 % 356.95%;

P 2.98%, FREL T 4 26bp.

BE& 12: BHFRTHEST EIH

2021 2022 1Q23 1H23 3023 2023 1Q24 IREEEFD =t ZE 5
TREE
rRE 0.91% 0.90% 0.90% 0.90% 0.90% 0.90% -0.06% -0.06%
TREERE (RitEH) 0.82% 1.02% 0.57% 0.79% 0.79% 0.97% 1.21% 0.24% 0.65%
P RAXHE H R 72.91% 94.18% 30.53% 64.44% 68.64% 92.33% 138.13% 45.81% 107.60%
FERGE 1.22% 0.84% 0.86% 0.85% 0.97% 1.17% 1.04% -0.12% 0.19%
(KA AR)/GERAE 2.13% 1.76% 1.75% 1.87% 2.06% 1.88% -0.19% 0.12%
(RF+TR) FERE 1.41% 0.76% 1.91% 0.78% 1.64% 1.53% 0.77% -0.76% -1.14%
WA L EEE BTSN
AR 1.26% 1.21% N.A. 1.25% N.A. 1.31% N.A. 0.06% 0.10%
BHAOK U E/RERBE 0.82% 0.83% N.A. 0.82% N.A. 0.80% N.A. -0.02% -0.03%
WESE MR (BBEE) 1.27% 0.98% 1.30% 1.04% -0.26% 0.06%
BHAOK I E AR (BFE) 1.20% 0.89% 1.10% 0.84% -0.26% -0.04%
BE/AR 137.91% 134.44% N.A. 139.34% N.A. 145.73% N.A. 6.39% 11.29%
BEAOR U E/F R BT EE 89.40% 92.43% N.A. 91.78% N.A. N.A. -2.67% -3.31%
RESEE IREEFEFD B b
ERARA (RR) 1.09% 1.14% N.A. 0.88% N.A. 0.82% N.A. -0.77%
KREBER 397.36% 397.21% 392.36% 380.11% 380.86% 360.58% 356.95% -3.63% -35.41%
HE/ R BE 3.63% 3.57% 3.52% 3.40% 3.42% 3.23% 2.98% -0.26% -0.55M%

7. HEib: SRR E 30%, MEREEE 5.52%

sk, HukRRE 30%, MNEREEE 552%.
$EENRABNLE TR, 1Q24 k42 % 12 % 4T F) b4 3.38%

(23 5B A EER LI 3.7%) , 1Q24 F£FFL R AN
23.91%, FIL T 6.67 ANF 45

BS—BRRALEE., FALRERLES;, BAEARXALLES

FEIFAKE. 1Q24 B —BFARAE, —BFARRE, FALE
E5AH 9.22%. 11.11%. 13.18%, FRHEFH+17. +29. +35bp. K
A ALK 2R3 6.9%, A &K IR 4.7%.

W+ RKBEAEES: 1.38F—F5 b o H A RN 35) BmFF 24,579,150
JE, FIRLAR) 3 An 0.24% % 1.89%; 283 ——i& B L RARATBIF
1,359,456,601 f&, #FHAZUIARY 13.14% % 2.10%.

BE 13: BHRBITH T ABRFFFEFRL (1Q24)

WHLREEXZEHEREYPHL-9-



[PIEiE3S

ZHOMGTAI SECURITIES

+ KR AN @

EE BRI
BRESREERBRS AT
BREN R ERAT

T REERERAE

A RAEEERAR
PERERA R IHEAR(IHEREEAR)
ERAFRGROBRAT
FENES SRR BIRAS]
EEEERRT
EBPREEERAT

a it

oea) B

HEKE(R) HBEBEEEHUR) SERKH W)  FRHE 3 (%)

& 1,576,214,136 15.24

A 1,330,914,235 12.87

2 1,034,371,343 9.99

& 1,033,985,455 9.99

& 496,498,397 4.80

A 471,583,361 4.56

& 406,792,306 3.93

= 254,338,447 2.46 -
RRF 216,757,535 -1,359,456,601 2.10 -13.14
HERF 195,132,380 24,579,150 1.89 0.24
& 7,016,587,595 67.83

RR: NS MR, P RIERAF AT

B IA RALKAY, 13 RIBARIFAAMEIG K, FUit 24E/25E/26E Gtk
HARKE % A 15%. 14%. 13%; HA LN RER KT8 24 £ 4%,
H iR ABE, FitA GG R K, FRit 24E/25E/26E 4 #)
EPNIZ kA 8.8%. 7.9%. 7.5%; FitT I At s BARYFA5 738
Kk, it 24E/25E/26E B IGik H 4.2% 4% 4%. K FEREH @,
R RFAR BT 0.95%, RRFEL 0.9%4%4 K, it
24E/25E/26E REFE 45 A4 0.9%. 0.91%. 0.92%. %&b, MAEK*
JRE WA, WEEF S, VoA AR, FEtEAlE TR ah g
B ek, it 24E/25E/26E #4138 1% A4 6.2%. 7.1%. 7.2%;

BE 14: b ZIRATEFI TR %

WHL L EXZEHER S Y- 10 -



[PIEiE3S

ZHONGTAI SECURITIES 8] BT
BATT 2021 2022 2023 2024E 2025E 2026E
F EIRNAE
SEFRE LLIB R 17.16% 19.69% 16.19% 15.00% 14.00% 13.00%
FEE g 13.26% 15.52% 10.61% 10.00% 8.00% 8.00%
=i R 3.97% 3.64% 3.45% 3.32% 3.25% 3.20%
DS 2.520 2.44% 2.53% 2.44% 2.43% 2.42%
B
EF B IR EL 15 14.4% -0.5% -5.6% 8.8% 7.9% 7.5%
AR [E] b 3 16.8% -7.9% -32.1% -10.0% -10.0% -10.0%
FHEAIE S E LIS 39.3% 54.3% 31.1% 0.0% 0.0% 0.0%
E R E L g 18.8% 9.0% 1.2% 4.2% 4.0% 4.0%
EREE
EF BN HEEEIR 66.5% 60.7% 56.6% 59.1% 61.3% 63.4%
R S EEE IR 14.2% 12.0% 8.1% 7.0% 6.0% 5.2%
FEHAES HEEEIR 19.3% 27.3% 35.4% 34.0% 32.7% 31.4%
B
HF B 27,103 26,971 25,452 27,695 29,892 32,140
aalind 5,801 5,343 3,629 3,266 2,939 2,645
FHAMAIES 7,872 12,146 15,926 15,926 15,926 15,926
B 40,776 44,460 45,006 46,886 48,757 50,711
HF 2021 2022 2023 2024 2025 2026E
RESH/ YRR 1.25% 1.02% 0.86% 0.78% 0.65% 0.54%
RREFFE R 0.82% 1.02% 0.97% 0.95% 0.95% 0.95%
BEBIFDEIGK 18.04% 7.88% 0.23% 5.92% 3.86% 3.88%
PERASEFIEK 21.11% 16.02% 0.51% 6.21% 7.12% 7.16%
FiEME (BAxT) 2021 2022 2023 2024 2025 2026E
& BIFE 28,345 30,579 30,648 32,462 33,716 35,024
RERIERE -9,163 -8,840 -8,774 -9,216 -8,791 -8,287
BiarFE 19,182 21,739 21,874 23,246 24,925 26,737
Fri5%t -3,219 -3,195 -3,244 -3,440 -3,689 -3,957
FEFE 15,963 18,544 18,630 19,806 21,236 22,780
DB IR R FE 97 136 128 154 185 222
PETFHEASEFE 15,866 18,408 18,502 19,652 21,051 22,558
ROE 2021 2022 2023 2024 2025 2026E
ROE 15.22% 15.47% 13.90% 13.39% 13.03% 12.71%
ARIER 2021 2022 2023 2024 2025 2026E
AREHRE 0.91% 0.90% 0.90% 0.90% 0.91% 0.92%
TREFRBEX 399.02% 398.87% 361.13% 314.47% 261.90% 205.90%
AR FE K 0.82% 1.02% 0.97% 0.95% 0.95% 0.95%

KR SR, P RIEFRAT AT

B ORFHED AE) AR, 45k FE. 5] 2024E. 2025E. 2026E
PB 0.65X/0.59/X0.54X; PE 5.23X/4.87X/4.54X. /&) # A & 441,
Vg, TRERE, ETRBEFLRE, ARBEBELET
5, HAR%FSoa. aREE, L THIF A

B 15: TG 1A

HHLHEEXZ BN ERE PRS- 11-



[PIEiE3S

ZHOMGTAI SECURITIES NG -32 3
FF)8 (FF) PE

B ERA /&) T (%) 20234  2024E  2025B 2026E 20234  2024E 2025E 2026E
600919. SH ST H4RAT 152,683.0 28,750 32455 35810 38,633 5.19 4.77 4.31 3.98
601169.SH b 4RAT 121572.2 26407 28,768 30484 32400 4.69 4.27 4.03 3.89
600926. SH AL 4RAT 82,1345 14383 16,764 18769 20,880 5.63 4.83 4.32 3.88
002966.SZ  FIN4RAT 28,967.3 4,601 5,153 5,669 6,238 6.01 5.33 4.85 5.96
601825.SH ZRBAT 73587.1 12,142 12,720 13,288 13,861 5.99 5.72 5.47 5.24

A7k 5.50 4.98 4.60 4.59
601009. SH B F4RAT 100,541.1 18502 19,652 21,051 22558 5.57 5.23 4.87 4.54

Rl S AR, P RIERAT AT
E: IR AR 2024/5/16, T HLN 8] BAFUN 3 R B AR

B RERF: S TARTH. N8 28 TATH.

WHLREEXZBHER S YPHY- 12-



[PIEiE3S

ZHOMGTAI SECURITIES /A\é] .!5\1:5[‘

A& 16: & FRITEFIFTHE

2023A  2024E 2025E FlEE (BAHAL) 2026E
PE 5.57 5.23 4.87 4.54 PN ON 25,452 27,695 29,892 32,140
PB 0.72 0.65 0.59 0.54 F & FFMA 3,629 3,266 2,939 2,645
EPS 1.75 1.86 1.99 2.14 RV I 45,006 46,886 48,757 50,711
BVPS 13.51 14.87 16.36 17.97 A 5B PR B (13,762)  (13,832)  (14,383) (14,960)
L PR 0.54 0.57 0.61 0.65 WHHTA)E 30,648 32,462 33,716 35,024
B A4S W& (8,774) (9,216) (8,791) (8,287)
B8 E 1.18% 1.13% 1.06% 1.00% HLAT A1 78 21,874 23,246 24,925 26,737
KE e 525%  4.95% 4.83% 4.73% A A3 18,630 19,806 21,236 22,780
LN & 3.45% 3.32% 3.25% 3.20% JEY: S= N B D 18,502 19,652 21,051 22,558
i 253%  248%  248%  246%
& R ARRAR 2.53% 2.44% 2.43% 2.42% R EH 1,099,073 1,263,934 1,440,885 1,628,200
ROAA 0.85% 0.80% 0.76% 0.71% RAEH 972,086 1,117,899 1,285,584 1,478,421
ROAE 13.90% 13.39%  13.03%  12.71% B Ak % 95209 114,251 137,102 164,522
AN 30.58%  29.50%  29.50% = 29.50% LN 2,280,480 2,631,656 3,009,987 3,429,274
- ZIRNTIN -5.6% 8.8% 7.9% 7.5% P id 1,369,408 1,506,349 1,626,856 1,757,005
ST IN 1.2% 4.2% 4.0% 4.0% )k 37 423,554 550,621 715,807 930,549
EEFA)A 0.2% 5.9% 3.9% 3.9% KA A 258,373 310,048 372,057 446,469
)2 N3] A 0.5% 6.2% 7.1% 7.2% it & 2,051,335 2,367,017 2,714,721 3,134,023
BFERMAN -321%  -10.0%  -10.0% -10.0% AR &R 2,115,682 2,427,710 2,784,329 3,214,382
R AH 16.19%  15.00%  14.00%  13.00% MEA 10,344 10,344 10,344 10,344
LN 11.2% 15.4% 14.4% 13.9% Ja BB IR AR 169,561 163,620 179,087 195,678
px &3 i 10.6% 10.0% 8.0% 8.0% R Rt A 172,594 167,108 183,097 200,291
FRE 0.90% 0.90% 0.91% 0.92% M TATLRFE 9.39% 8.00% 8.00% 7.96%
HEREER 361.1% 314.5% 261.9%  205.9% ALAFF 13.26 15.53 16.21 17.05
e 3.24% 2.84% 2.39% 1.90% RORWA 1.40% 1.31% 1.25% 1.19%
TR R 0.97% 0.95% 0.95% 0.95% R e Am Az % # 62.17%  61.68%  60.68% 59.32%

AR NS MR, P RIERS LA

LR EXZEHERE PRI 13-



[PIEiE3S

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 2K 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 A 2R AR e £-10%~+10%Z 18]
B | TR K 6~12 /A~ A AR 2140 45 50k b8 /2 10% VA &

Bk PBATEARE LA B G 6~12 A 3] I (AT 4540 ) ARst B 1A 48 59 A4n st 7 39 R L.
St AT IE 300 455AH Ok AT B ZHURIE (AR HUEIEATA) ) R AR T A8 4 (Sat
T AR AT ) AR, BT I ERE A B RS R, RIRT HIAATE 500 FeER M A A
FBEA R (BA WA GRIL) |

WHRREEXZBHER S Y- 14 -
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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.

AR P RAEA DA TRNE)” TR .. TRRZANE P @IZA, (ETHMANA, TS AIRE 3
ATAEATH XeBR . KA. 4. . P, B, BRI RIRE AT BRZ M P RSG5,

WHLREEXZEHER S YPH-15-



