@ b FEiFS HRIERRIT 204 558 LRFATE, AERERR

ZHOMNGTAI SECURITIES

BEER1T (600036) /5R1T IEEMRRG/ A8 2T 2024058198
TR HEFEER) 28] B R TR B AEAL
T HH: 36.85 1BAF 2022A 2023A 2024E 2025E 2026E
AT R FLPAN (BFL) 339,102 332,881 323,432 323,507 323,656
o %% yoy% 3.70% -1.80% -2.80% 0.00% 0.00%
HALIEHRT: S0740517030004 SH)E (TFA) 138,012 146,602 146,665 148213 149,739
Email: daizf@zts,com,cn i‘%"l’(—%’r— VOV% 15.10% 6.20% 0.00% 1.10% 1.00%
P HBRRE (L) 5.41 5.75 5.75 5.81 5.87
R RE
PR FsR5: S0740519050002 HH AR 17.73% 16.75% 15.11% 13.86% 12.72%
Email: dengmi@zts.com.cn P/E 6.81 6.41 6.41 6.34 6.28
PEG
AR AR P/B 1.13 1.00 0.91 0.83 0.76
Email: yangcl@zts.com.cn | BE BATARGE 2024/5/17
BIhEE
AARIA B OMIRLE: 1. JBELRAT 1024 BRI 4. 9% (vs 4023 FlIb-1. 6%), 441 FI 1L
BEA(T T IR) 25,220 -2.0% (vs 4Q23 Blbb 5.2%), W38k A R4S, T LKA LLRIEER 2. HF)
R AT T IK) 20,629 BIR-0. 7%, B2FE A4 LR TH 20p £ 2. 02%, FEEAXKTHEE, £ 6
ﬂg(’t) 3685 M R IR TR 3bp £ 3. 65%, & AT SR BHE 1.75%, 3. KR
TAL(B 7 T) 929,351 o Ty . L > . g 3
B TA(E ) 760176 R ALEM: FREAKE, KREWEA. (1) FF (B39): 240 £&F

B b3 5. 7%, 34 2023 SFAMK, EAKEI I 6. 3%, WK, AT, FkF

A5 47 b7 & Fex) vk 5] b He 63. 4%, 25. 6%Ae 5. 3%, & Hedk 4023 T 3h+0. 3. 0 A0, lpcts; 2401 &
0% & B R 1388 1070, RV 397 12, (2) fifk (B ). & RER g

& S.9%; B AEEILIE 6. 3. HEK. Bk FEALEN>A b 84, 9%, 10%F= 2. 3%,

1% W B rdr 4Q23 3h-0. 4. +0.2 F=+0. 2pcts. 4. BR@IF: agEhE, RER
P ameumaczsuszag AIFT R Ak AAERIRIER ., (1)588: 1024 Fr3gafon: K& F4H=67:23: 10,

T ATHAA b AN R BT 7.2 A5 5 2. Th, Bk T I, A4 Ani
NRSASASRRSSSNAS FRL, = 2023 5, REHIEEES—FEAL TR, Tt 24 FE55E
e AR, (2) F3 DUTEIIL I, MATEBIRIIG 3. 3%, & A HAA
GHTFH 2.8 NEE 52.1%. 5. BAR &R -2, 9% (vs 4Q23 B bb-2.2%) , &M

BB F N, R ORI RMEREOE, (1) 55 HUNF 19, 4% (vs

4023 Bl tb-10.8%), T 2R FTMEEHE, 448 AT EF L FERYFAHLE.
Mg ERFER T, TE2LRFER THRIBEREIAF TR 50. 3% @m%ieE
WNFI LG ik 45 0E, 38 25. 8%, T E 24N EMARR L An, (2) S pbdE
BN F) EL3E 45.4% (VS 4Q23 Bk 28.3%). 6. BRER P F= AM: 2EEER L
BB HBEHERERIEK, &K AM F+10.5%%) 13.9 Z12, 1. &
FRE: R SRR TSRS, RETHERA A, (1) F4F,
R EIRLTHE 3bp £ 0.92%; @HAFE A 1.31%, 3Rpk+5bp; K& E 2 F 436. 82%.
CREEG 4. 01%, S RIERIL TS 0. 88 A& 0. 13 A5, (2) sta: RRE, @iiE
B, B =R R eGSR, RRERLAEF T, FRk-6bp £ 1. 09%,
FIp—6bp £ 1. 05%, ST RRFELE INZEFI TR, Kk-19bp £ 4. 82%
(3) BE: TREGRK P, QPERAHA, HEXEXTSRERE. FRE
R 0.91%, %43, DR B AFRRERR R, HEREARRERLT
& 6bp £ 1. 03Y%,

B ORFHEB NG BATARMRT A 2024E, 2025E. 2026E PB 0. 91X/0. 83X/0. 76X; PE

HHUREEXZEHEERERIS



[PIEiE3S

ZHONGTAI SECURITIES 8] BT

6. 41X/6. 34X/6. 28X. BATEZRBAMEEERFE, BHARLR “HLEAHP
WA BTRAY R AT HL. SPRE P FrEey bl I” (ERITERNE
RGN ), BT — K5 E s £ R foB BUEIRN F & EfLS5FFH AN ‘B
%AﬁhE&RE%&%*&E?%,%iﬁﬂ#ﬁ&%%%ﬁﬁ,ﬁﬁ&%%

B ARBIIRZFHEBZNG)EARBHERL, RNAGAZF)FR, Ft 2024-2026 ya#
HAE A 1467 1270 14824250 1497 4250 (BI4AEA 1519 1254, 1558 1254, 1581
127)

B RRT S5 TRARTH. A& 2T RATH.

HHLHRELZEHEEFRIRN-2-
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ZHOMGTAI SECURITIES

N&B X

TR H-4.9%. FF)EF 2%, &RAFEERER -5-
FA)EIR-0.7%: EERLTLT, T2 ERIMNT/THEE ... -6-
TR RN T REARE, THREUEHS -7-

ARm¥r: AL, FERBIFTFRL, NMEHFRLIEN ..-8 -

FEE P A AUM: 28R EEALE P 3 F&AUM H LR 15538 K- 11 -
KERE: B4, STARR. @BFERE, REQHERAILA-12-

0 N O O~ WODN -
¢ ¢ ¢ ¢ ¢ ¢ ¢ e

WHLHREXZBHEEE -3 -

FELREEAMK: REBFERTSF; T LrEggat .

oea) B



[PIEiE3S

HHLHRELZEHEEFRIRN-4-

ZHONGTAI SECURITIES /A\é] .‘;\‘I’:F
A& B %X

BE A FBEARITIEE BIRTEL .o -5-
LRI 27 2oL X -5-
BE 3: BERTLGHRIGFS (BBRFII) oo, HARIR LB %
BE 4: BHRITLGIHKIFSD (LFEHH) o AR AP A,
BE 5: FBEIRLTEIGEBEFIFEE oo, -6-
BE 6: BERTHGPETEFKBATERE oo -6-
BET: BEHRITELEELEROAMBAFEFIFRE ... -6-
BE 8: BERITH AR RESLEHBFER (BFEHHHEE) o, -7-
BE 9: BEHRITHEESHETHEEN (FTHIE) oo, -9-
BE 10: BERITHHIFBEZIEH oo -9-
BlE 1: BERITAFEERANFIEEIFIE ..o, -10 -
BR 12: BERITFFEBNELEBEWENE R .o, -10 -
BR 13: BHRGTEFLEBELFFLEGA (R PFE) o, -1 -
BE 14: BHRITEEEPHERAUMMEE. ..., -12-
E B CXRET T i ) a2 -13 -
BE 16: BERITHREBEZEFIFI oo, -13 -
BE NT: BERTELSFFLEL T EIGH (BTHIE) oo, -14 -
BE 18: BEHRITELFFLETRFLEBRIGER (FFTTLE) o, -15 -
BE 19: BEHRTLEERMALE ..o, -15 -
BE 20: BERITHAABRFERFBERRL (1Q23) ..o, -16 -
BE 21: FBERFTBFIFIE oo, -17 -



[PIEiE3S

ZHOMGTAI SECURITIES

1\

B 1b-4.9%. ZAEE -2%; Gilkfedk b2 FE R

oea) B

B BH4EAT1Q24 BIKFE 1-4.9% (vs 4Q23 F]6-1.6% ), PPOP F) k-
6.1% (vs 4Q23 B It 0.9% ), % #]EF -2.0% (vs 4Q23 [ 1k
5.2%), LM FEAFEE, TEKFELELRIEER,

1Q23/1H23/3Q23/2023/1Q24 »~ 8] RA2E . PPOP. #LalAiE. )3

A8 57 B 138 K-1.8%/-0.5%/-1.9%/-1.8%/-4.9%; -3.9%-
2.4%/-2.8%I-2.1%1-6.1%; 5.7%/8.7%14.5%I7.0%/-3.6%; 7.8%/
9.1%/6.5%/6.2%/-2.0%.

B 1: BERTLG R

BE 2: BERITLLGEELER

25%

20%

15%

10%

40%

30%

20%

10% /N N\ A
5%
0% o N A
0 Q O QO D7 0
VoS &\q/&\%@i\ & ,\&%&%@i\' @'\r’\’ S SN
-5% -10%
-10% 0%
—E PPOP ALAT AL e 235 1) 5] 50k PPOP ST ppp.
B 1Q24 k4 ZRE LG KRITH: MG K Tk, stdkg o34

& R A FHAeA A RE, ARG IEG TR 5.3 F= 2.5 4 5.
. F8%. LR,

2

Ay

WA @ TTik, A& B T HRAFEA

L, HFRE G TREEGA: H4I &bk, 1. Btk axd
W ETTRAT 2.7 A8 2. AR @ TTaREE R, x b5 A FRTT K

RIF 244~k AFRTRRH AR 1. ABBERTHKF 0.3 /4M%;

2. BB ERETHAR A3 L 3. RARETTHRIATEAR 1A 5.
4. BREEETHIKF 6.5 45,

BE 3: BERTLGHKIFS (RBRFWL) BE 4: BERTLGHEKIFS (LFIFIL)

1Q23 1H23 3Q23 2023 1Q24 1Q23 1H23 | 3Q23 2023 1Q24
AR K 11.10% | 10.60% | 10.10% | 9.60% 9.30% K 4.10% 2.90% | 0.70% | 1.40% 4.00%
HEEFK -9.40% | -9.40% | -10.00% | -11.20% | -15.50% HEBET K -5.30% | -6.20% | -1.30% | -3.10% | -4.70%
HF LN -4.90% | -4.30% | -3.70% | -2.80% | -4.10% BFEFUAN 9.10% -2.80% | -2.50% | -3.40% | 4.60%
HRAARIELN | 1.40% | 2.60% | 1.70% | 2.60% 5.30% % FAbdE BN 5.70% 3.00% | -4.10% | 1.40% | 5.90%
A -2.20% | -1.90% | -0.90% | -0.20% | -1.20% RA 35.00% | -4.10% | -2.70% | -15.10% | 28.50%
e 9.60% | 11.10% | 7.30% | 9.00% 2.50% & -17.40% | 1.00% | 10.60% | 12.40% | -29.20%

HHLMEEXZEHERFYPIHLH5-




[PIEiE3S

ZHOMNGTAI SECURITIES A ".5\1:5[‘
Hak 2.30% 0.50% 2.00% -0.70% 1.60% Bk -5.90% 1.00% 2.90% -7.80% 7.30%
B g #)iE 8.00% 9.20% 6.50% 6.30% -2.00% )G A4 25.30% -5.10% | 3.60% | -14.30% | 16.40%

Rl NS MR, P RIERAT AT

Rl AR, P RIERA LA

1.2 %H)EIRK-0.7%: EEZIRLTFH, TEREHRENT/THE

B A EBARETREOTANAESS: 25T HFELTLTH 2bp £
2.02%, EZAKFHEE, ALK FIKAFIRLTR 3bp £
3.65%, it & 7 At & E IR LR A 1.75%.

B & 5: BERITHPHTEFEHEE

B 6: PBERLTHIAIHEFE R A8

. 80%
70%
60%
50%
40%
30%
20%
10%
00%
. 90%
. 80%
. 70%
. 60%
.50%

EaraEE SINTSISINTNYSINTS

O O O O N AN AN A VAL AV o> > > o> >
SIS UMM IR IR UM NN

v » W
—FFHHHE

w

%

N s

\

OO NOOR~A—=_2NWAOOO

W W www

N

N N N N
VAN 222
N

N

W
S PSRN

1.

1.

5 B >
IR

RATAT & F (G5 4h)

.75

7

.65

T~

1.

6
55
5

KR B MR, FRIEFR R

KR SR, b RAERAT AT

B Rk AL FKRBAFIRLTAT 3bp £ 3.65%, £HF@RKEL

EH, ZERANREAFER. 1. £MFHE:

EIpN
N

I A 034NES

EE 63.4%, HAKTEMYESFE 25.6%. 2. FIEREE: THAF4
1o A FAV 5 F IR T F)-1bp A2-4bp, £ 4.07%. 3.17%.

B s

F: AHaA. Bk f R AS AL T AT 1bp.

& REATEREFE 1.75%. 1. EHEE: AR LKL
T 0.4%% 84.9%. MATHEA LIRFA 0.2% % 2.3%. 2. FIRE

BET: BHRITEFLS XA M EA & LI

HHLMEEXZEHERF Y- 6-
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ZHOMGTAI SECURITIES

gtk
4Q22 1Q23  2Q23  3Q23
TERK 64.0%
B&E 23.6%  247%  24.6%

BHARTT 6.0% 5.9% 5.8% 5.9%
BN 6.4% 6.3% 6.5% 5.5%
L8 dud

EEE S 84.1%  84.6%  85.0%

Bl fE  11.6%  10.7%  10.4%
KRS 2.7% 2.7% 2.8% 2.7%
MRTER 1.4% 2.0% 1.7% 1.7%
Ll 0.1% 0.1% 0.1% 0.1%
TRk

HF=E
HEE
ZEHREE

4Q22 1Q23 2Q23  3Q23
TERK 0.00%  0.00%
B& 0.03% 0.00% | 0.03%
FRRST  0.00%  0.00%  0.00%  0.00%
B4 9o 0.00%  0.00%  0.01%
£EHF~  -001% 0.00% 0.01%  0.00%
EEE N 0.01%  0.01%  0.01%  0.01%
B AR -0.01% -0.01%
RfHE%E | -0.02% 0.00% 0.00%  0.00%
ERfTES  0.00%  0.01% -0.01%  0.00%
HERR 0.00%  0.00%  0.00%  0.00%
itEffs  -001% 0.00% -0.01%  0.00%
S
HEE

oea) B

4Q23  1Q24 4Q22 1Q23  2Q23  3Q23  4Q23  1Q24
63.4% 446%  441%  431%  4.24%
324%  327T%  3.22% 3.21%

59%  5.6% 162% 1656  167%  172%  175%  1.70%
54%  5.3% 249%  275%  285%  237%  3.23%  3.09%
3.88%  3.86%  3.80%  3.72%

84.9% 155% 1506 [ 263K INDEARNINTeANINesHN
1.73%  197%  216%  1.99%  224%  2.26%
309%  307% 3126  3.35%  345%  3.19%
266 2.7% 219%  212%  218%  216% = 215%  2.18%
01%  0.1% 328%  411%  369%  357%  3.73%  3.81%
162%6  1.68%
2.26%  218%  206%  199%  1.93%  1.90%
23T 229%  216%  2.11%
FIERE
4Q23  1Q24 4022  1Q23  2Q23  3Q23  4Q23
0.00%  0.01% -0.03%  -0.06%  -0.04%
0.00%  0.00%
0.00%  -0.01% 000%  000%  000%  0.00%  0.00%  0.00%
0.00%  0.00% 003%  0.02%  0.01% -0.01%
0.00%  0.00% 0.03%  000%  -0.06%  -0.08% -0.04% -0.03%
001%  003%  003%  0.01%
0.02% 0.02%
0.00%  0.00%  0.00%
0.00%  000%  000%  000%  0.00%  0.00%
0.00%  0.00% 000%  0.00%  000%  0.00%  000%  0.00%
0.00%  0.00% 0.03%  006%  0.05%  0.00%  0.02%  -0.02%
0.01%  -0.08% -012%  -0.07% -0.06%  -0.03%
0.01%  -0.08% -013%  -0.05% -0.07%  -0.02%

TR R NS MR, P RIERT AT

1.3 T AR RALEM: §FREAAE, KKXERRA

B ORE% (83): 1. FERRLEMN: 24Q1 £ 8K R 5.7%,

3k 4% 2023 F AR, B
Bk TER T8k,

AN

-GN

RHFE I 6.3%. FAK TR g 9.5%, &

AR BT =45 &b

63.4%. 25.6%#= 5.3%, &Ik 4Q23 % %+0.3. 0 #=-0.1pcts. 2. 4%
R EFEL: 24Q1 L2734 1388 1270, 2REFF #1255 397
1.

itk (BHE): 1. SRR EMN: X AHGRE 5.9%; E44KR
o3 6.3%. Ak, Rl iAok Al b1k 84.9%. 10%4= 2.3%,
&bk 4Q23 £ 3-0.4. +0.2 #2+0.2pcts. 2. AHERL: 24Q1 54
3 1056 1270, AR 3369 10 (K43 k40,

BR 8: BHRTHS~RAREREHEHHR (BF 8 HHHE)

WHLHREXZBHEEEPHL-T -



@ DEIEH sasn

[ bb 3

1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24
B 9.0% 9.3% 8.2% 8.8% 8.3% 7.2%
A 17.6% 21.7% 21.4% 243% | 293% | 24.6% 23.6% 18.2%
BFRRTT 5.5% 3.3% 5.7% 2.8% 2.3% 4.3% 7.5% 7.2%
& Mk 7 = 7.2% 0.4% -4.2% -5.9% -9.8% -6.3% -8.1% -9.2%
& BR= 10.3% 10.6% 10.9% 102% [A18% Y 10.5% 9.5% 8.7%
725 12.5% “ 17.5% 17.3% 15.8% 12.3% 11.3%
BRI -6.7% -3.5% -25%  -18%  -6.5% -7.6%
MRS 22.1% -17.7% -34.4% -46.0% -42.1% -27.0% -9.7% -13.5% -10.0%
[a RATIERR -57.2% -58.4% -59.6% -45.5% 35.4% 28.4% 37.9% 110.0% 47.9%
FRER S fi -6.0% -3.6% -3.5% -7.2% -8.1% -3.3% -3.7% -5.3% -1.2%

tEf 7.4% 8.0% 9.1% 94y [azon " az20h T 9w o8% [NSERIN

BEamE (Zx)
TR 1,334 985 1,472 764
FEEN 2,479 2,381 2,109

1,173 1,388
1,625 1,056

£ EHR~ 1Q22 2022

ESaAl

FRRTT 6.4% 6.1% 6.0% 6.0% 5.9% 5.8% 5.9% 5.9% 5.6%
B &~ 7.8% 7.7% 6.6% 6.4% 6.3% 6.5% 5.5% 5.4% 5.3%
itk

&)k £

MRS 4.3%

[ RATIERR 1.6% 1.5% 1.3% 1.4% 2.0% 1.7% 1.7% 2.6% 2.7%
FERR 0.2% 0.2% 0.2% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1%

FoAtRIR: NG MR, F RAEARAT AT
1.4 FR@F: ABBA L, FELHF TR L; NAEHRLER

B RGN 1Q24 et RE: RE=67:23:10. 2023 FoFH7HE
@ ——s3to: B4 Z3E=50:59:-10. 1Q23 #3g 45 @ ——
stos: K& Z4£=66:30:4.

B (1) AAFBEEAE AR L FR H ) eRA 0.6 418 £ 67%.
1Q24 3t A A TR, 488K 1Q23 st A#8 L b [ A 0.6 4~
B, AR BEG ARSI, R, EHFELA T, BT KATLIH
3 By A A 17.3%. 9.5%F= 7.6%.

B (2) RENMEBAS AR EFRA TR 72455 22.7%, 2R%
HFH, 2t ReE#amFTRL, 1Q24 T2 I Al
TRAHE, 3Lyl h 16.2%F= 16%. =L 2023 5, K& #H1
GBS —F AT, Tt 24 e FE AR 2R,

B (3) #FHHEE LI LR 10.3%484% 1023 R LF 6.6 A4,

HHLMEEXZEHERFYIH- 8-
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ZHOMGTAI SECURITIES /A\é] .!5\1:5[‘

BR 9: BHRTEESHETHIEN (B1THIHE)

REEH SEMIIE AL
2022 1023 | 1H23 | 3Q23 | 2023 2022 1023 1H23 3Q23 1Q24

il 7.8% 8.5h 8.8% 8.6 9.0% 26.4% 25.7% 2084
B 1.9% 1.9% 1.9% -35% 4.5% 4.0 2.9% 1.4% 9.5%
FHRl 0.7% 0.7% 0.7% 14% 0.6% 1.8 0.6% . 0.7%
EEY 5.6 534 4.9% . -4.8% 0.64 -7.1% 7.6k

KRk, CRNBRY
B, BERKNEF RN
SRY

9.9% 7.5% 7.1% 3.3k 52 59
4.3 5.0% 6.1% 8.4h 11.9% 5.7%
3.3k 1.2 10.2% 59 5.8k 2.3h

HERABEL 7.0k 6.4% 2.0% 0.4% 4.0% 6.6%
HENFSHRE Y 3% 444 6.9 6.2% 5,04 3.1%
EaEE. TENRSIEY 4.2 16k 2% 4% 300 6.1%
KA FERALREEEY 0.2% 0.8% -1.8% -5.4%

He 0.6k 1.9% 3.0% 2.5%

HARH 45.9% 41.1%

MERERE 334 5.8 -4.0% -5.5%

AT 9.4% -1.0% 8.1% 9,56

eb 8.6k 17.4% 5% 249 .

IR 147 193

$ifh 0.0 0.0%
NG 3600 | 299

e 9.0% 8.8% 18.1% 3.7% -26.00 1.8 -9.6% 10.3%

FHRR: A&RE, FRIERF LA

B AHEiMeaty, MFEHERER. 1. HRRE, DLEHIRR
¥, A E B 53 11.2%, MAERIRLEE 3.3%, MNAZ SR
3 8%. EMAHEKREIL TR 28/MN52521%. 2. ZPF#4ME
A, NABHE IR ST 0.9pcts £ 43.7%, sTAA2 b IR LA
1% 0.9pcts £ 56.3%.

BAE 10: 1BERITHHIEERLEH

IIIIlllllllllﬂﬂﬂlllllllllll I
4021 4022 1023 2Q23  3Q23 4023 1023 4021 4Q22  1Q23  2Q23 3023 4Q23  1Q23
PUESR 36.7% 3544 .8 3284 .44 11,56 5.4 0.3 164 12 5.1
MBS 2474 2.7 4.6% 33 -0.7% -4T% 0.9% 334
PR 2.3 2.9 25.1% 2.7 26.6% -5.1% 5.6 855 5.9% 43% 084 102
MEH 1666 176k 195 2046 | 2% | 103  13% 5% 9% 100 7% 8.0%
B 5.6% 6.3% 3.1% 3.3% -0.6% 2.2% 3.5%

602%  585H 5556 BA% 521
309  M5h 445k 45l% 470
EZER (L)

43

LUES 307

MAES -141 168 601
Db 1418 1076 822 155 2
MEH 1,309 1213 1417 1120 1,32
BEX 3,351 4,457 2,361 2,584 -497 1,749 2,847

FEE N WY S T

1.5 AELR LK REBFEETFEF, I eR g assdat

B AR ERAR-2.9% (vs 4Q23 A -2.2%) , 2% FEFKAR
WkAREE, FHERbtEmErBREERBEYH;, Ll

HHLMEEXZEHERFRIRH9-
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ZHOMGTAI SECURITIES

oea) B

BAWER G, TE2RGHAREASETHIKSENM, HE 1Q24, 44

B HF 4 A AR B A B B K 38.6%. 23.8% A0

14.8%, F4RMANEWARTAEFR S, F45% SBiE 1023 4
28.1%, £ 1Q22 4 31.6%.

Bk 1: BERTHFEEHNFI I

B& 12: BERITHIEEHN L ERNEA

50%
40%
30%
20%
10%

0%

-20%

-30%

e R N

BTGRP e RGN

43.0%
41.0%
39.0%
37.0%
35.0%
33.0%
31.0%
29.0%
27.0%

25.0%

Q N N
ISRy

[ PN ON
— 5 AR SN (4

B o D Y o P P P
IS

FF G FMN

16.0%
14.0%
12.0%
10.0%
8.0%
6.0%
4.0%
2.0%
0.0%

KR S AR, P RAERAT T

FR: SR, P RIERAT LT

B 4FEFRARK-19.4% (vs 4Q23 B H-10.8%) :

(1) s5i: 1. AW PIRSEMBHHE, METE. ST FFEF
BRARRESN, RAREELS. FEERAfIE,
19.8%. 18.1%. 14%%= 5.5%, L ¥ Mg ¥ 2. T FF 4 Ffss
BN & I T, R a3, M A FriRA, 5513k
EA16. 14 EHE.

57 B e 27.5%.

(2) ¥ik: BFFHRT A, TZ2RHTHEEE. E. HITF
FEFHRHFARER. BT FFE TR TR 15.79%, &2
ERFATRHFEFTH. £ 55FEF45 50N 40.29 10T, R
Wk 5200, TEREFIAMANIEEK, MEE@RF Y, T £7
®FEH R T RIZRINF LT 50.3%; 3632 IR thit
iE, 4 25.8%, I T SuAlE AR b e,

(3) £AvAMEEEFEF IR AW & ILMEE R4 A
EAEAETERBEL, 1. &M EREL, MEFELEETUA L

AR M, THIEN, RIEAL . R, FRESANTHRYSE

EN

F27. T 16. 7%, 41.1%F= 9. 5%, 2. FHe3gig B, LHEMAGER
RHBNFI LI, REFKE. AeffFENR R 73, RERE
N 25. 244270, R T 50.28%, 22 % ARIEMESHFFETRAY

oy ARAEFEDEN 17. 001270, Flre3g K 25, 83%, F 252 38U = Sukl
& HUALF) HL3g Ay ARIEE AN 10. 26 1270, Rl T 32.68%, &

HHCRIREXZ B EEE AL 10 -



[PIEiE3S

ZHOMGTAI SECURITIES

oea) BF

RZHEETEFT Ao B K LR IARBA T T EHrm, RIEAZRITXIK
A 5.82127, RIBLT M 32.48%, 2R MRAZHANAET R, KRIZIEA
THWMN 2. 32127, RFlHIEEK T.91%,

FH AR BN F PR3 K 45.4% (VS 4Q23 Bl b+ 28.3%) . £+,

A I R e 178 N

CAEI A BB B EFR L +5.2

2. +2.814¢. +29.31¢.

A& 13: BERITFFLEPELFFLNER (FEP#E)

A ({Z5x)
FEBRRAESEN
HEEBRFEARASBA
SN

REE SN

HRIEERBE N
REFEFEBRAN
REREBRA
REBIESFZ ZBN
REERTFERRASEA
REHBA
BITFFHEABA
FHSBEEFEIEAN

B Lb i

FEHRASHA
HEERFEARASEA
IR N

RIEEE SN
RIERREEBN
REFFEBA
REZREEBERA
REIEHFZHBAN
REEEFERRASERA
REHEA
BITFFERBEA
HHSEEFEHEAN

H b F 48
FEARABERA
UEERFERRASEA
IR N
REESBAN
RIEERBG N
REFFLRA
REREBRA
REIEHFZHBN
REERTFERRASEA
REHEA
BT R FHEBEBA
ZHEHSEEFEHREA

2021

1,023
361
63
123
82
75
2
13
109
54
194
139

18.0%
29.8%
53.8%
36.2%
42.8%
-1.1%
-14.8%
22.7%
57.5%
27.7%
-0.9%
9.9%

35.2%
6.1%

8.0%
7.4%

10.6%
5.3%
18.9%
13.6%

1H22

576
189
35
35
90
23
2
5
63
30
107
78

2.9%
-8.1%
22.6%
-47.0%
61.6%
-49.5%
-4.6%
-38.5%
32.8%
6.6%
13.9%
7.4%

32.8%
6.1%
6.0%
15.6%
4.0%

11.0%
5.3%
18.6%
13.6%

2022 1Q23 1H23 3Q23 2023 1Q24
1,034 273 513 734 928 223
309 91 169 241 285 61
66 14 26 40 54 17
66 15 29 41 52 10
124 51 93 126 136 25
40 9 17 25 32 6
4 0 0 3 3 0
9 2 4 6 7 2
125 33 60 87 115 31
58 14 29 41 53 12
214 52 101 146 195 44
151 38 78 117 155 40
1.0% -11.4% -10.9% -10.9% -10.2% -18.4%
-14.3% -12.6% -10.2% -6.0% -7.9%
5.6% -23.5% -25.9% -24.2% -18.4%
-46.4% -11.8% -17.8% -22.9% -21.5%
51.3% -7.2% 3.1% 17.0% 9.3%
-47.2% -29.8% -25.5% -22.1% -19.4% -32.5%
79.1% -5.2% -2.8%
-29.5% -8.9% -20.1% -20.1% -19.0% 7.9%
14.7% 2.6% -5.1% -8.1% -7.9% -6.3%
6.6% -11.6% -5.3% -6.8% -8.0% -15.8%
10.4% -6.1% -8.6% -8.8% -15.8%
8.3% -0.2% 2.2% 2.9% 5.2%
29.9% 33.3% 33.0% 32.8% 30.7% 27.5%
6.4% 4.9% 5.0% 5.5% 5.8% 7.6%
6.4% 5.6% 5.6% 4.6%
12.0% 14.6%
3.8% . 3.3% . 2.6%

1.0%
12.1% 12.2% 11.7% 11.8% 12.4% 14.0%
5.6% 5.3% 5.6% 5.6% 5.7% 5.5%
20.7% 19.2% 19.6% 19.8% 21.0% 19.8%
14.6% 14.0% 15.2% 16.0% 16.7% 18.1%

FALR R 8 MR, ¥ IAEAHT AT

1.6 REE P AUM: 2R LE P - F&AUM ¥ £ E Rl H3g K

WHSWIREXZBHEEF AR, 11-



[PIEiE3S

ZHOMGTAI SECURITIES

oea) B

B 1. B REZEPHK1991cp. HF AR AU L A8T TP, BF

BHRTG &, MEEP RERAELEKR. K
FeAAATE P 2RI FI G 12.7%7F= 10.5%.

E R PRI 6.3%, 4%

B 2. AUM. $BREEXP ERXRZRH13.9 T1L, HAHm LRI

10.5%. P& RAERIBEA LEP BRZAR 1124 Fith., bFi
4 ERAAAE AUM 5 ik 31 F 1 11.4%74 10.3%.

B £ 14: BHERTRELP KX FX AUM HAE

2022 1Q23 1H23 3Q23 2023 1Q24
2,022 1Q23 1H23 3Q23 2,023 1Q23
17,986 18,267 18,556 18,947 19,236 19,413
401 419 430 438 449
135 13.9 143 14.6 14.9 153
4,313 5,138
22,564 23,459 23,700 24,166 25,014 26,141
60,742 63,031 64,514
37,924 38,864 40,168
98,666 101,895 104,682 106,638 108,197 112,431
12,545 12,842 12,772 12,755 13,004 13,466
151 150 150 150 241 238
2,813 2,804 2,805 2,813

1023

1H23

3Q23

2023

2021
2 SHE AR

TEEFHEE (BR) 2,021
ERRER 16,933
EEE

FANRIT 12.2
ME= BRI 3,779
AUM ({Z7t)

EREER 19,228
EEE

FANERET

SELERULE 88,364
FIYFE =R

EREEFR (Jt/F) 11,355
®%% (Ft/F) 153
MARFT (BT/F) 2,780
& bb 3 iR

SEEFHE 2021
EREER 9.3%
i 18.3%
FANERET 22.1%
AUM

EFRREFR 20.5%
£ 19.1%
FANRIT 22.3%
SHEERULE 20.3%
ZEHIER

TEEFHE 2021
EREER 97.88%
SR 2.05%
FANSRET 0.07%
AUM

EREER 17.87%
£ 50.58%
FANRET 31.54%
EEEF G EEAUM 79.8%

11.1% 10.5% 10.6% 12.0%
10.4% 10.7% 10.2% 9.5% 10.4% 10.5%
e 12.6% 10.4% 9.9% 10.9% [ITan
11.6% 9.5%
11.7% 11.0% 10.1% 9.9%
11.7% 10.1% 9.4% 9.3% 9.7% 10.3%
2022 1Q23 1H23 3023 2023 1Q23
97.75%  97.68%  97.66%  97.66%  97.64%  97.55%
2.24% 2.26% 2.26% 2.28%
0.07% 0.07% 0.08% 0.08% 0.08% 0.08%
18.61%  1871%  1846%  1847%  18.78%  18.86%
50.25%
31.28% 31.29%
75.6% 75.6% 75.1%

E: A FAEF: AUMS0 ZVAT; 43Rie:

PR R N8 MR, FARIEAAF AT

AUMS50 7 vA b; FaA4RAT: AUM1000 7 vh £

17 RERE: BRENL; sAaRR. ABRERE REQPEER A

EHCRREXZEHEE SRR 12 -



PIRiEsH .
ZHOMNGTAI SECURITIES NG -32 3

B BATEREERNDGFRME, FERRRERLTH, ERRER
b, NEREBEE 448.3%, BARLLATRMRKE.

B RRGHE——TRRAEMSBEMMAL. 1. FREFRLTE 3bp £
0.92%. 2. $EFITRRA 4R 0.69%, Hik EF 1bp, /HLEHK

fL,

B Mg E AR e, S HE A 1.31%, Fk+5bp; £
] 3 A A A B E B RSB E IR LS 20p £ 0. 72%, @E S
B 142.58%, b EFF9.45 AT L.

B RERE——RALRHESHE. REHEF 436.82%. KT
4.01%, %A1 TF % 0.88 A~ &4 0.13 4.

BE 15: BERITESAR B

X FEEE

TREE

ARE 1.07% 0.91% 0.96% 0.95% 0.95% 0.96% 0.95% 0.92% -0.03% -0.03%
FREERE (RBFY) 119%  048% | 071%  066%  063% | 071%  068%  0.69% 0.01% 0.03%

TREERE (RitEd) 1.00% 0.64% 0.83% 0.66% 0.83% 0.80% 0.85% 0.69% -0.16% 0.03%

TRIZEEHE 83.66%  6548%  76.85%  52.96%  77.20%  7470%  82.62%  66.39% -16.23% 13.43%
KiEARGL 0.81% 0.84% 1.12% 1.02% 1.01% 1.10% 1.14% 0.04% 0.02%

(KA TR/ FHBE 1.88% 1.75% 2.07% 1.98% 1.97% 2.04% 2.06% 0.02% -0.01%
WHARE E7 N7 % I ) o)
Lk 1126 DUDGSN  129% 1236 125%  125%  126%  [SIWON 0.0k 0.08%

BEOR M L/ R BE 0.81% 0.63% 0.68% 0.73% 0.74% 0.75% 0.70% 0.72% 0.02% -0.01%
B/ AR 10551%  11291%  13496%  129.13%  13146%  130.23%  133.13%  142.58% 9.45% 13.45Y%
BEIOR N L/ AR R EH 76.44%  69.01%  70.82%  76.92%  T756%  78.74%  T441%  78.74% 4.33% 1.82%

RERE E7N 5 I = 1
ERRAK (ER) 0.98% 0.70% 0.78% 1.07% 0.88% 0.88% 0.74% 0.86% 0.12% -0.21%
BRRA (RZEk) 1.86% 0.74% 1.07% 0.68% 0.89% 0.32% 0.86% 0.54% -0.21%
BEBER 437.68% WGBSR 450.79%  44832%  447.63%  445.86% -0.88% -1150%
BE/RRRE 4.67% 4.42% 4.32% 4.27% 4.27% 4.27% 4.14% -0.13% -0.26%

Forb R A8 MR, FRIEAFIR AT

BE 16: BERTHEEEZRIEN

1Q243KLL EFh
BEBESEE (%)
£H _ 450.79 448.32 447.63 445.86 437.70 436.82 -0.88
817 49066 | 46743 46843 |LA6573 46673 46743 46843 1.00
%@ (BA®)
RHREES 246,104 261476 270,346 271447 275515 = 269,534 = 273,580 4,046.00
ENEER 50,862 58,004 60,302 60,641 61,794 61,579 62,630 1,051.00
#Bf7 (BAx)
W REAES 239,187 253413 262,027 263,618 = 263619 = 253413 262,027 8,614.00
AR 48,748 54,214 56,570 56,603 56,482 54,214 56,570 2,356.00
FosE (BART)
FRREEE 6,917 8,063 8,319 7,829 11,896 16,121 11,553 -4,568.00
AREM 2,114 3,790 3,732 4,038 5,312 7,365 6,060 -1,305.00

TR 23 MR, T RIS ARRPT

HHCRIREXZ B EEE AL 13-
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oea) BF

B BUSEEXRTRERL: SARREFEELE, RERREHFRE.

(1) 2 RRE, @RFERE, BRFREREFEHRL, TRF
IR T H, IR T4 6bp £ 1.09%, @HIF IR T 6bp £
1.05%. F# = RRFERFFLFTHEAY, f IH23 k&S INFE
ST, #ZE 1Q24, KT 19bp £ 4.82%

(2) BE: RRELFPHE, WhERA XA, HRTRTEREIL
&, RRH@E, RENTKARELHE091%, #&B. M. BAF
FRERp MR, H R RFEIRL T 6bp £ 1.03%. @A
5@, RERHEILES 100p £ 1.51%, %48, k. 428 F*R
WA AT, R E IR T 1bp.

B& 17: BERTELFFLELTS R EEAR (1745 )

2019 2020 2021 2022 1Q23 1H23 3Q23 2023 1Q24
ARE

AR | 205%  1.69% 1.31% 1.25% 125%  126%  1.26% 1.15% 1.09%
=ik 0.01% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
SERWN 0.73% 0.82% 0.82% 0.90% 0.89% 0.86% 0.86% 0.91% 0.91%
INS R 0.81% 0.63% 0.62% 0.64% 0.62% 0.56% 0.55% 0.61% 0.60%
WNEIAEN

ERRRHK 1.35% 1.66% 1.65% 1.68% 1.69%

HBRRR 1.18% 1.23% 1.02% 1.08% 0.97% 0.99% 0.97% 1.09% 1.03%
Hitb 1.79% 2.69% 6.85% 9.10% 9.92 10.54%  11.15% 12.00% 12.96%
gt 1.09% 094% | 093%  091%
XEXGLH

AFEHK 0.65% 0.56% 1.03% 0.94% 0.85% 0.70% 0.78% 0.81%
=ik 0.24% 0.14% 0.00% 0.00% 0.02% 0.01% 0.01% 0.00% 0.01%
BER% 1.18% 1.12% 131%  124%  129%  144% 1504
INS R 0.33% 0.21% 0.32% 0.40% 0.34% 0.29% 0.34% 0.35% 0.36%
ONEIAE N 0.75% 0.77% 0.69% 0.85% 0.95%
ERERH 3.16%

HEREH 0.45% 0.43% 0.51%

Hith 0.43% 0.61% 0.78% 0.80% 0.81% 0.73% 0.78% 0.74%
RHEH 0.83% 1.06% 1.00% 1.08%

g el

AR C208% | 143w [UT00RYY  123% | 133 132%  11s%  1.11%

=i 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
FERK 1.20% 1.32% 1.29%

INHBEFR 0.66% 0.63%

MAEEER 0.45% 0.48%

FERTREH 3.19% 3.11%

BRTER 1.11% 1.13% 1.13%

Hth 1.99% 2.86% 6.89% 9.18% 9.97% 10.61%  11.24% 12.11% 12.94%
RERAM C14e% 116k 121%  121% | 1.13% 1.19% 121%

A A EROEHA TR, A

WHLHEEXZBHERE Y- 14 -

AR 2p
ARA

(2 B GH
R SNSRI, IR TR Ak

HH A BOAR T F® AT 6 S AT,

1H21, 28] F LB W B b



[PIEiE3S

ZHOMNGTAI SECURITIES 8] BT
TAT R IR 8 MR, P ARAEAHR T
B& 18: BEHRTELFFHALTRFLRIGH (B#FTOE)
BART, Zn 2020 2021 2022 1Q23 1H23 3Q23 2023 1Q24
TERAR
BRHT 561 473 630 160.23 305.09 454,95 609.97 162.65
NGINE 151 110 178 30.70 56.93 92.08 131.24 30.84
FERA 410 363 451 129.67 247.69 362.69 478.63 131.81
A+ 324 292 368 10500 20400 29700  387.00 99.72
FERT (FEERT) 86 71 83 24.67 43.69 65.69 91.63 32.09
REEH
BB 47,304 52,523 57,207 59,731 59,834 60,939 61,663 64,335
NIRRT (BEE) 20,864 23,113 26,110 27,880 27,152 27,710 27,927 29,993
FERA 26,440 29,410 31,097 31,852 32,683 33,229 33,736 34,342
iRy 7,466 8,403 8,844 8,819 9,058 9,198 9,358 9,166
FERT (RA2EEF) 18974 21,008 22,253 23,032 23,625 24,032 24,379 25,176
ARFER (RFEY)
BRA 0.97% 1.00% 1.02% 1.06%
ATRF (BEE) 0.38% 0.52% 0.57% 0.44%
FERH 1.48% 1.41% 1.40% 1.56%
kS 4.49% 4.11% 3.91% 4.26%
FERK (FAERFT) | 048 033%  03m 043 [NOSN
TA KRR ANSMAR, T RIERFT LA
BR 19: PBERTH”# 2 I
Zx 2020 2021 2022 | 1Q23 | 1H23 | 3Q23 | 2023 | 1Q24
B
I B = RIS 3114 | 3560 | 3337 3353 | 3150 | 4147 | 2907 | 3,09
d b BB 6.19% 6.39% 5.83% 5.61% 5.26% 4.92% 4.71% 4.83%
HAEMEREARE 1.39% | 3.99% | 4.55% 5.01% | 4.82%
AR ERIBEARE BV SRR 4943 5115 4633 4632 4361 4,147 3,990 4173
AR A B AIBE AR A &SR 5191 | 4121 3,004 | 2,738 2475 2569 | 2494 | 2446
X AT SR 10,134 | 9236 | 7,637 | 7,370 | 6,836 | 6,716 | 6,484 | 6,619
WABRREETLE
[CXOREREVEEEH (ER. GEEE. BERENRSERE) 2,636 2,486
BRASRAET 1,149 1,235 1,326 1,373
dEE B SR 2.28% 2.22% 2.32% 2.29%
A BFRL R T & AR ERE 0.55% | 063% | 0.14% 0.14%

TR RIR: A SR, P RIERAF T

1.8 At

B LEREEFIETR. Bk-2.0%, 3% 10Q23 69+4.12%2 FF TR,
RAFARAMNLL 28.92%, 425 FH LA 0.86 ~8 4.

A& 20: BEHRITEEXLMA

HHCRIREXZ B EEE AL 15-
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ZHONGTAI SECURITIES 8] BT

29.5%
29.0%
28.5%
28.0%
27.5%
27.0%

26.5%
26.0%
25.5%
25.0%
24.5%
24.0%

1Q18  1Q19 1Q20 1Q21 1Q22 1Q23  1Q24
(EES ¥ INT

TAP KRR : N MR, ¥ RIER AT

B 1Q24 BB FALREIIRZ: SRETHS—ATA —AFA T
RARENF A 14.07%. 16.30%. 18.20%, 3Rtk T4 0.34%. 0.29%
F2 0.32%. R eAnb R =Bk TRk +1.97%. 24 8% = IR Hb+4.52%.

B AT RERARHEL: B —— 5T RE A RN 044 MBS
£ Z 4.64%.

BE 21: BERTHTABREHEEL (1Q23)

+XER%<BB4H ISIREERR) ISIRHETMER) GSERFLEHI(%)  SERELGIZETRN(%)
HBPRET (RZA) A RS rE 4,554,142,794 88,953 18.06 0.000
EADSE o A ~E 3,289,470,337 13.04 0.000
W B T B i A RN 8] 3 1,574,729,111 6.24 0.000
EIN T BT KA RN 8] ~E 1,258,542,349 4.99 0.000
HBPRELARN S ¥ 1,170,375,388 109,880,997 4.64 0.440
BB e RRIZ LA R ) ~E 1,147,377,415 455 0.000
FoiE A2 AR RE A0 A PR N 8]~ G-l R e & & 3 1,130,991,537 4.48 0.000
F IR AT KA RN 8] ~E 944,013,171 3.74 0.000
KEAF ARG R A A IR 8] -77 R & & A 776,574,735 3.08 0.000
Wiz i#iE (M) A TR E) RE 696,450,214 2.76 0.000

4 + 16,542,667,051 65.58

Rl N MR, P RIER AT AT

B OEFEBL N5 LBATIEMAT A 2024E, 2025E. 2026E PB 0. 91X/0. 83X/
0.76X; PE6.41X/6.34X/6.28X. BAFEEEFMEETERE, BHMMRE
AR “HLUEXQGIIRAT; ETRPV RO ARTHL. SP3HEF 36
8 b I (ELRATLA E R ), EFT—ANSTHE. 1
Fa B E IR G F & Bk 5B FH R “BARAAR”. K& REMELF A
KA, 1R FHELF BT, EFREFR.

m ARBIN I ZFH F RS ARG FIL, RANABAITR, Ft 2024-2
026 V2EEEHA)1E A 1467 1270, 1482 420, 1497 12T (BTE A 1519 12T
1558 4274, 1581 1270) .

B RRRT S FRATH. A& Z2ETRATH.

HHCRIREXZ B EE S 3- 16 -



[PIEiE3S

ZHOMGTAI SECURITIES

28] B

BK 22: #BHRTEBFITAE

FliEE (BAL)

2023A  2024E 2025E
PE 6.41 6.41 6.34 6.28
PB 1 0.91 0.83 0.76
EPS 5.75 5.75 5.81 5.87
BVPS 36.71 40.28 44.51 48.80
B R A) 1.97 1.74 1.76 1.78
8 F 6 7
B8 E 2.05% 1.87% 1.79% 1.69%
RHM AR 4.27% 4.10% 3.95% 3.80%
LN & 3.58% 3.37% 3.27% 3.16%
AT 8 1.64% 1.63% 1.61% 1.61%
& R ARRAR 1.74% 1.71% 1.68% 1.66%
ROAA 1.39% 1.27% 1.18% 1.11%
ROAE 16.75% 15.11%  13.86%  12.72%
AN 33.58%  33.50% 33.50%  33.00%
- ZIRNTIN -1.6% -0.5% 3.6% 1.8%
ST IN -1.8% 2.8% 0.0% 0.0%
EEFA)A 2.1% 2.7% 0.0% 0.8%
)2 B8] A 6.2% 0.0% 1.1% 1.0%
BFERMAN -10.8%  -10.0%  -10.0% -8.0%
AR 7.56% 7.50% 7.50% 7.50%
ER N 8.8% 8.7% 7.9% 7.5%
px &3 i 8.2% 11.0% 10.0% 9.5%
it & AR 8.5% 8.8% 8.1% 7.5%
FRE 0.95% 0.96% 0.96% 0.96%
REBEE 4358%  393.8%  352.1%  309.4%
e 4.14% 3.78% 3.38% 2.97%
TR R 0.85% 0.70% 0.70% 0.70%

HAL GO
F 4 RN
XN
DS S &4k
WA A)E
W
HLAT A8
Hs A iE
V28BN 8) A A

2023A
214,669 213,631 221,276
84,108 75697 68,127
332,881 323432 323507
(111,786) (108,350) (108,375)
218,087 212,144 212,244
(41,469)  (35,115)  (33,393)
176,618 177,029 178,851
148,006 148350 150,235
146,602 146,665 148,213

225,170
62,677
323,656

(106,806)
213,925
(32,776)
181,149
152,165
149,739

KRR (BFAL)

R
BB H
Rl e 3 =
ERN v
=R
Bk
Rl # 4%
KA A
it & i
RARER
R

)2 BB 8] R AR 5

B ARG B A

6,508,865 6,997,030 7,521,807
3,193,920 3,513,312 3,864,643
560,709 588,744 618,181
10,931,365 11,886,657 12,821,170
11,028,483 12,061,893 13,055,169
8,155,438 9,052,536 9,957,790
1,269,376 1,205,907 1,145,612
176,578 185,407 190,969
9,601,392 10,443,850 11,294,371
9,942,754 10,879,010 11,764,970
25,220 25,220 25,220
1,076,370 1,172,962 1,279,683
1,085,729 1,182,883 1,290,199

8,085,943
4,173,814
649,090
13,781,149
14,043,978
10,903,780
1,053,963
181,421
12,139,164
12,644,962
25,220
1,387,869
1,399,016
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17.88% 17.82% 17.79%
13.73% 13.92% 14.21%

10.63 10.16 10.20
2.46% 2.26% 2.10%
56.86% 56.67% 57.07%

17.74%
14.44%
10.12
1.96%
57.56%
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