@ hEiFS RERGRT 204 ELER: LHREAL; ACRERE, BAREHL

ZHOMNGTAI SECURITIES

B R ER1T (601009) /5R1T ESMRERE/ AR ST 202408 1 H
R ERHEER) /3] B A TR BAE R
T HH: 10,09 et 2022A 2023A 2024E 2025E 2026E
S R TLPAN (FFL) 44,460 45,006 48,433 50,479 52,591
HK 3 yoy% 9.03% 1.23% 7.61% 4.23% 4.18%
WAL HRT: S0740517030004 HAE (FH L) 18,408 18,502 20,380 21,521 22,535
Email: daizf@zts.com.cn WK # yoy% 16.02% 0.51% 10.15% 5.60% 4.71%
SHIE LR BRI (1) 1.74 1.75 1.93 2.04 2.14
RS E 15.47% 13.90% 13.87% 13.28% 12.65%
FOLIEHE %5 S0740519050002 P/E 5.81 5.78 523 4.95 4.72
Email: dengmj@zts.com.cn PEG
P/B 0.83 0.75 0.68 0.61 0.56
HRHE DR & JRM AR 2024/7/31

Email: yangcl@zts.com.cn

AR TR LRE

S ES D) 10,344 'm 1, BA)EEH LR L 1H24 TILF 1b+7.8% (vs 1Q24 Bl Hb+2.7%) ,
ABA(B 7 IR 9,213 1H24 % )0 F 1h+8.5% (vs 1Q24 Fl tb+5.1% ) . StHudk & FadUAE 57 .
(L) 10.09

THEAL) 104369 ' m 2, #F4F] &LKAKIL-5.3%, £F 5448 £KIL-12bp £ 1.28%, /4%
AR TA(E ) 92,956 WA FIRL T 19bp £ 3.96%; AHmA L4, & R A KRRk T’

A5 A7 b~ 35 & st Lk 6bp, Tt B RN 4k T HRAKRAR L bk, 3T 7 RARA A

B3, FFAMH: (1) K5 2Q24 BHEIFRA, SABLEIHE, HLPH
BEEAAGEF. 1H24 A &K 7R b 11.8%; ¥R F g 13.5%. &
A BN L LA R 88.4%, 4tk b RETIRA, W b
GEl., RE: BARGTEEF, Q2 EFHH RN 381, % Ql %34 351¢,
ETZ2RMETHFH, hHRECHETHRAM 439.8 1271, RFEMIE 12451,
b RARRA AL ) 300%. (2) Affsk: HEREMH, KRREALML & LRA

e e FHARATAT, NAFHIERSIE, 1H24 & FATF LIE 11.2%, #KF
e 5 42%, AHAKET, FHRERAMARIIG. L EREIRIA R
AAR 14 . % 2oL, I A &R A & T AT 12bp. A 4 AR R 4

B, BEREM: MNAEZHR L+17%, MAELE L +3.6%, 3k 44 i ;
xF o & B Fa 5t o 2 A4 A B B -4.9%F= 1.2%.

B 4. AR EdON: 1H24 %3 8 F1k+25.4% (1Q24 Fl+17.6%) » & 1H23 XAk
g E A, ERR MBI CMNEFZHHTK. 554 %R L+13.4%(1Q24
FIH+28.7% ), ¥k A FRA T4 30K 4 A Ak &R 22 28.8%(1Q24
Bl tb+14.8% ) , 3¢k i B b,

B 5 FERE: RRELFE 0.83%, M EBEMAKT; RRAERE 1.31%, Kk
+10bp. #& B 2 £ b-11.9 45 £ 345.02%; KTt 2.87%, 3it-10bp.

B 6. 4. REFE: NHE 24E # 5K EFE 5.9%, AIATFEF IS4,

B 7. EHAHEAINER, B (1) T4 2024E # AN FAZS—EFALRESE
#HAZ 10.13%. (2) 4&48: 2024E BPS/EPS/ROE #% ##7E 1/0.3/0.74% %
13.9/1.62/13.13%, 2024E PB/PE 43|32 0.03/0.65 4% 0.70/5.88 1. (3) &

HHUREEXZEHEERERIS



ZHONGTAI SECURITIES /A\g] .‘;\1’%
B&: 1R 7 A 31 BN 10.09 T FIEE A 4.9%; #BEBEN 11.14 T

B OARE OB MR, BAVAEB AR, Tt 2024-2026 £ )aE4F)0E 4 204 12, 215
1¢. 2251 (FT4EAH 197 12. 2101C. 2261C) .

B OEFE EFERRM, gLEHF. NG 2024E. 2025E. 2026E PB
0.68X/0.61X/0.56X; PE5.23X/4.95X/4.72X, & A K @454k, L4 2 E@E,
FHRENRT, BERRBFREL, REABERERETH, ARG F G4,
PHHI TR,

B RRT 5 TRATH. A& 2T RATH.

WHLHREXZBHEEE P2 -



[PIEiE3S

ZHOMGTAI SECURITIES

NAEBE R

1H24 B I F) tb+7.8%, 4410 F) tb+8.5%, Bl A Bk FHE L -5 -

72tk 2Q24 B, sTAXE, HEFHREZKAREKF ..-6 -
1H24 A5t m¥Fr: AT, HERFRET R MERNMRHE. -7 -
HAEEMON: 1H24 43 E BRI LA R, 28 HhdE 8 H3THk-9 -
KEFE: RRESLHF0.83%, ZLBFRERHFEE oo, -9-
S4r. Befh. BREE: 24E BAKERE 5.9%LA; HikHrhitmnlHE-10 -

00 NO O h WODN -
P e

WHLHREXZBHEEE -3 -

soea) B

B 55 EMAIRI-5.3%, EFE04EE £RL-12bp £ 1.28%, fifiA ¥3E....-6-



[PIEiE3S

ZHONGTAI SECURITIES /A\é] .‘]5\1’%
A& B X
BE A BFARITIEEBIRFTE oo -5-
LRI Y2 T X -5-
BE 3: B FIRITRIERFRT B oo -5-
LRI T xR -5-
BE B: BFRITBEFIBEE oo, -6-
BE 6: HFBRTESEHRESEE (BFEFMR) o, -6-
BE T: BFRITHZRFHEREFLAGEIL (BT oo, -7-
BE 8: BFIRITIEERIE T B F ..o, -8-
BE 9: BFIRITAEBIEIEH oo -8-
BE 10: B FIRITHERIREFIEHT L ..o -9-
BE 1M: BFRITFNEBNF L E BN, -9-
B VINN- 5.2 Vin ) 2 -10 -
BE 13: THERBAHELR, 1418, REFEIHHII ..o, -11 -
BE 14: BHFRITHTARFFFBEBERL (TH24) ..., -11 -
BE 15 B FARFTBFIFIE oo, -13 -

HHLHRELZEHEEFRIRN-4-



[PIEiE3S

ZHOMGTAI SECURITIES

AN ER
1. 1H24 B R +7.8%, #F)iEF 1u+8.5%, EIA)iHkAIRYE L

B FARAT 1H24 BRI +7.8% (vs 1Q24 R b +2.7%) , 1H24 %
FE R +8.5% (vs 1Q24 Fl tb+5.1%) , BlkA4AlEM % A FRY
% k. 1H23/3Q23/2023/1Q24/1H24 2> 35) & A2 E k. PPOP. Ja#4%
H)E 53 B b3 K 3.3%/1.4%11.2%12.7%I7.8%; -0.9%/0.5%/0.2%
14.9%/10.4%; 5.3%/2.1%/0.5%/5.1%/8.5%.

BE 1: #FRARITLEERF]

BE 2: #FRITLGEEER

25.00%

60. 00%
20. 00% 50. 00%
15. 00% 40. 00%
0,
10. 00% 30.00%
20. 00%
5. 00% A //
10. 00% V 4
om%mgg 0. 00% O
S Q NIPCNIPANIAN
-5.00 Q2= ~10. 00%,& S NAS & ¥ oV (& RN AN Y
-20. 00%
-30. 00%
)Y e PPOP (4% 4 A7 17 A e 75| e PPOP (% - AT A 7)) %A

KR ANE) MR, T RAESFF AT

R NS IR, o BB AT

B 1H24 L RRFILHE RS AR, T ERBEIZEQ LG
Foak, ARFTRES LHHAE N5/ 109 M5, LakA, MM
Wk, Fudon. AL, RAMAHEATHK, F8E. HKE. M
Mh R Tk, A S B FIORAREAHIL, stk skt Rk
EOA: 1. AR EATRARIZ 02 48 2. &£ R G akik
E 2845 3. FHMIELESTRAGRA 44 N5 4. RAER
THRATRRFT 0.5 A%, AFRTRBFHOA: 1. FLTBANERTHREL
FE 2.3 /N8 20 RETHRIER, AFRTHES59AMNE,

BE 3: #FRITLLGERF

BE 4: BFHRITLGEER L

1H23 3023 2023 1Q24 1H24 1H23 3Q23 2023 1Q24 1H24
AR K 17.01% 16.70% 14.30% 11.35% 11.50% MK 3.82% 2.05% 1.55% 3.49% 4.12%
FREY K -16.39% -19.49% -19.94% -20.31% -17.48% BEET X -15.34% -4.19% -12.60% 14.72% -9.46%
BFERUA -5.71% -4.06% -4.37% 5.16% 2.81% BFERBA 1.82% -4.27% -3.34% 14.77% -3.10%
b S IR N 8.35% 8.27% 11.24% 6.55% 10.93% A F Ak LN -2.73% 6.71% -2.67% 8.08% 5.18%
) 9.8 -4.17% -0.92% -1.00% 2.12% 2.66% AR A -5.52% 6.59% -21.36% 53.13% -5.03%
T 8.30% 2.57% 0.39% 4.84% -1.09% & 16.07% -18.27% -3.04% 21.34% 5.75%
Bk -2.01% -0.99% -0.15% -4.53% -0.80% FAL -1.66% -0.79% 11.76% -38.94% 5.29%
U6 A 5.40% 2.08% 0.47% 5.17% 8.54% 5 F) i -3.55% 1217% | -29.70% 76.59% 2.74%

RR: S MR, ¥ FRAERATR AT

KR AF MR, P ARAERFFA T

HHLMEEXZEHERFYPIHLH5-
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ZHOMGTAI SECURITIES

soea) B

2, F5SHEBNIRI-5.3%, L5504 &£ k-12bp £ 1.28%, RHA

X 4%

Q2 4 A BN -5.3%, 2 FE # F F 404 & £ -12bp, £ 5
A G £ 1.28%, PRI T 12bp; £ 2R T TR, K Fmiki
F M T 19bp £ 3.96%; fifrsmA X 4%, i & AR AFIRILT
M 6bp, Tt &R N8 %4 T HRAMKARAL M B, 3T 5 &
AH BT HAL,

BE 5: BHRBITEEFAEE

BE 6: BHFRITH LKL ER (EFEFEIL)

2. 20%

2. 00%

1. 80%

1. 60%

1. 40%

1.20%

1. 00%

4. 80%

4. 60%

4. 40% v

4.20%

4. 00%

3. 80%

3. 60%

3. 50%

3. 00%

2. 50%

2. 00%

1. 50%

1. 00%

0. 50%

0. 00%

RiR: NS MAR, P RIERH LA

3.

R NS AR, P RAERAT T

KA A 2Q24 #aatt, stALE, KB FHEEEKDFELF

K% 2Q24 BRBIFEAK, SIS IR, REBKREE. 1. §
FVeiR B EM: 1H24 A& B T FIIg 11.8%; LK (424 ) Rl
13.5%, 13038k & TR =ik, TR (S24E) . HARF. Blhkksh
55 & b 48.8%.42.8%F 4%, & tbik 1Q24 % 5-0.4.+0.6 #2+0.3pcts,
HIRF LM AHAEE, 2. BRERFL: 2Q24 £ F #7384t & 330
12, FIELIR Y 15%; 2024 £S5 HARF73E 0K 1076 12, F)HLis ) 8%,

AR IBALE . MRF, AEERIE, FEFAHE & LT
HH 88.4%; TEIKAIREN, Q2 FFHILTETH 381, 4 QT
%38 3510, ERRMETANFEY LT3, BE 1H24, dikke il
RN R A 439.82 1270, 538 K 124.51 1074, 381834 39.49%.

Fitisk: RERLEE, A#IBIE, XA THAXBE YR, 1H24 T4
FARF) E3E 11.2%, A2k 3E 4.2%, 1H24 A2, R AfxFaR) b f %o
) & b 63.8%.18.4%F7 17.8%, & b4k 1Q24 % 3)-2.5.+4.3 #=-1.8pcts,
B b gk TAT, Kfrbk B BHIE KT, T RE EEMR
AB&, B EWBRBARAZE, A TS BEE LM REE, N

B 2Q24 #E A AT E R IR Q1 FA4T 6bp £ 2.4%, REMT

HHLMEEXZEHERF Y- 6-



[PIEiE3S

ZHOMGTAI SECURITIES

4T 12bp, MRS B A
B T: ﬁﬁ%&?ﬁﬁﬁﬁﬂ%ﬁﬁ%ﬁ%$m<ﬁ%&w}
Rk 2019 2020 2021 2022 1Q23 1H23 3023 2023 1024 1H24
%
4 18.4% 186% 17.2% 19.7% 17.2% 17.6% 17.3% 16.2% 14.6% 135%
Ao (6 F3%) 13.2% 19.7% 16.1% 22.2% 18.9% 20.6%
A 32.7% 16.1% 19.6% 138% 2% 99%
R 41% 71% 200% 13.4% 2% 14.9% 13.2% 8% 98% 13.0%
Rl 7 -7.6% 304% -19.7% 67.0% 288% 3B.2% 26% 5.1% 71% 21%
Bk AT 11% 36% 18% 148% 20% 15% 34% 0.6% 11% -60%
YR e 9.0% 127% 158% | 180% | 145% 16.1% 155% 112% 115% 11.8%
A A 3%
P34 10.3% 11.3% 13.3% 155% 13.8% 11.4% 9.7% 10.6% 2.9% 4.2%
A 8.9% 80% 2.2% 10.2% 6.4% 36% -04% 31% -05%
A 15.7% 5% 16.7% 345% 37.6% 368% 2.0% 18.8% 15.6%
A -3.3% L0% 7.5% 42% -37.6% -555% -105% 2.0% 71.8% 105.8%
Rl £ 10.4% 308% 38.7% 325% 736% 75.2% 56.9% 105% 89% 9.9%
A4 7.7% 121% 163% | 170% | 133% 14.9% 14.2% 108% 10.7% 11.2%
B 50
R
54 42.7% 44.9% 455% 46.1% 47.8% 481%
A (b B4 29.8% 31.7% 31.8% 32.9% 35.1%
/;\/\ 12.9% 133% 137% 13.2% 128% 12.5%

S 46.4% 44.1% 451% 4.0% 830% 424% 424% 426% 423% 428%
LR 3.9 45% 31% 44% 38% 43% 3% 42% 3% 40%
Ak AT 7.04 65% 5.7% 55% 54% 52% 51% 50% 49% 44%
XY
A 4k 3%
¥ 70.0% 69.5% 67.1% 66.8% 713% 68.1% 66.7% 66.8% 63.8%
A 56.4% 54.3% 52.4% 49.4% 512% 484% 462% 460%

A 13.5% 15.1% 15.2% 17.5% 200% 19.7% 205% 208% 204%
Atk 16.8% 15.1% 14.0% 25% 88% 10.0% 116% 12.6% 14.2% 18.4%
Rl i 4 13.1% 15.3% 18.3% 20.7% 19.9% 21.9% 217% 20.6% 195% 17.8%
& R

$EHHER 4,407 118 8,203 18,675 78,097 38,837 24,710 11518 74,653 32,980
PERHAN (2o 3,824 -289 3523 14,005 75,755 36,429 18515 9,658 74,308 29171
EENEAE 583 407 4680 4670 2342 2408 6,195 1,860 %5 3809

EERHER 6,023 29,610 23875 15,063 141597 17,747 -19,834 27,360 50,696 1674
B EHHA R 14,13 10,769 -19512 75,501 -21,087 38,862 12,861 16,982 4405

PEIHAA 14,468 12,781 35,793 64,079 5,636 19074 14514 33,718 6,142
VoA B 36 & BT 3 &

M (5545 52.3% 739% 66.2% 789% 83.0% 91.6% 86.7%
A 47.7% 2%61% 33.8% 211% 41% 84% 39%

WM b LB EER

i (b 24 70.6% 56.7% 721% 508% 533% 3% 15.0% 20L.6% B5% 36%
AA 28.0% 44.0% 21.4% 298% 53% 56.3% &B4% 78.6% 66.5% 56.3%

PR R

PN S Ty

4, 1H24 A5m¥F: sTAX®, HEEFEY K, MEHEREHEL

B ERERGAEES:

(1) sba #ldd b eiFsRsh, > LB aR, ZRAR

Fs MR RHE b ki 2023 FR LA LANEE

86.7%, T2 f 2023 FFmvhk b b#rie by 4 £ 85%

VAL, #5455 (T0%VA T ) B 2424

s £ B HGKAT = KAT

\}51]7{77EL Bk, KAV, FlEl, stol LTI HFHE
K, bIIERENF A 38.6%. 17.1%. 13.8%, ®
20231%*%&&3,9 SRR A+0.7. +1.4. +1.9 /)

BA, BEERASA S

32.7%; o= bk T,

Frikdz; HE L b kia 53R 0.5 M5 £ 8.9%.

WHLHREXZBHEEEPHS-T -

— K A7k, ‘Etb#xim*ﬂ#ﬁ’r 0.6 /M52
BREMTE 03452 3.1%, 4



[PIEiE3S

ZHOMGTAI SECURITIES /A\é] .!5\1:5[‘

(2) ZRE: siFeleiERg, FHNTRADRREET,

20Q24 SR RIFHRER. HKAEA, 1H24 4548, KR
B BN AT EFARTKE 1.2%. 3.4%. -1.9%F=
1.1%. 348, HER. FAFHTNER, 2T RNEAT
B, BREMAT LA TA+13, +37. +12. -201C. HF,

FREZRREGLFCHEY R IIE, RE 1H24, &4

EOH AR A AR 439.82 1270, HFmigK 124.51 127,

b HEARRE R HEIE ) 300%. A& AEA, N & IR
FTHE2AE, EPEB. FRF. R 28R bksy
A3 46-05. 0. -1.1. -0.4 4%

BR 8: i FARITIHAF 28 53 & ot

R B> 2019 2020 2021 2022 1H23 2023 1H24
N N N2 1.9% 0.5% 1.0% 0.2% 0.0% -0.2% 0.1%
3% 1.2% 9.7% 10.5% 6.1% 9.4% 12.0% 13.8%
Ak 1.6% 0.5% -0.1% -0.8% 0.1% -0.2% 0.8%
B He = 3.1% 6.6% 8.4% 3.4% 2.2% -0.4% -0.1%
B RARKNE g ok 2.5% 0.1% 0.9% 1.5% 0.7% 0.6% 1.2%
oK Ao BAE 4.5% -1.2% 1.5% 5.3% 5.7% 7.0% 6.9%
ARG B 5 IR S 41.0% 46.5% 43.8% 27.6% 44.3% 37.9% 38.6%
15 & dn ., T HAUR G Ao 24t 1.9% 0.0% 2.1% 0.7% 0.7% 1.3% 1.5%
o, BRIR A i &b -0.5% 1.4% 1.3% 4.1% 4.7% 5.9% 6.2%
KA, AN R -0.3% 3.1% 2.5% 17.6% 14.9% 15.7% 17.1%
*e -2.7% 3.1% 5.4% 5.8% 0.6%
A& 59.9% 69.2% 69.0%
AMAEB T H 7.7% 8.7% 9.3% -1.4% -3.5% 1.2%
FRF 1.2% -0.1% 3.1% 1.9% -1.9% -2.6% 1.1%
H R 29.6% 10.4% 19.9% 20.3% 11.1% 16.0% 3.4%
ZERTHR 9.6% 7.1% 1.6% 0.3% -1.7% -0.9% -1.9%
AASEH® 26.1% 33.8% 21.1%
W EHE 10.3% 14.1% 9.9% 8.0% 6.4% 9.4%

FARR: A SRE, FRIEFRF LA

BR 9: BFRITHELHLEH

HERRSA
AAGHKEEFR 2019 2020 2021
KEHEE 33. 5% 35. 5%
Bk 3. 4% 4.2%
HHRA 1. 6% 1.3%
HAEE 8. 3% 7.3%
DA 7. 7% 8.1%
At 13. 4% 10. 4% 9.1%
At 65. 9% 65. 0% 65. 6%
AR & EFE 2019 2020 2021 2022 1H23 2023 1H24
MAEBRH 11. 2% 10. 8% 10. 6% 8. 6% 7. 3% 6. 8% 6. 3%
ERF 0. 8% 0.7% 1. 0% 1. 2% 0. 8% 0. 7% 0.7%
H Atk 14. 7% 14. 0% 14. 9% 15. 8% 15. 3% 15. 8% 14. 7%
ZERRHR 3. 4% 4. 0% 3. 7% 3.1% 2. 6% 2. 6% 2.2%
MRS 28. 7% 26. 0% 25. 8%
WAZREERK 2019 2020 2021 2022 1H23 2023 1H24
3.9% 5. 5% 4.3% 5. 2% 5. 5% 5. 4% 5. 7%

TARR: AN SRE, P RIERF LA

HHLMEEXZEHERF YR 8-
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i) K3t

ZHOMGTAI SECURITIES

B AFEASH: GREFIBEN, bLEHRREFRE, MEH
WESEIE, 1H24 B ARG 4.2%, P AATIE 0 17%, PATE
BRI H3E 3.6%; xFoNE HiFezt o A4 51-4.9%F 1.2%., HAKE A
b eix 1Q24 Fi& 4 A5 £ 20.7%.

BR 10: #FRITARIEFLA L

2019 2020 2021 1H22 2022 1H23 2023 1Q24 1H24

] b 3 3
4k 7 2R 6.3% 8.7% 8.0%
AN AE R 3.6% 22.2%
Sk 2 10.2% 7.6%
AN B 19.5% 26.9%
HAe _ -41.5%
BB EF 10.3% 11.3%
M E
Ak 5 2R 25.1%

4.6%

53.0%

17.2%
A 0.2% 0.1% 0.2% 0.1% 0.0% 0.0% 0.0% 0.0% 0.0%
JEHA G EE 29.9% 29.7% 27.5% 26.8% 24.1% 22.4% 22.6% 24.7% 20.7%
EEAd 69.9% 70.2% 72.3% 73.2% 75.9% 77.6% 77.4% 75.3% 79.3%

TR ) AR, FRAERAFR T

5. HdEEd: 1H24 43 LA R ILIERE AR, T 22 HdE 8T

B 1H24 %3 SR L3 25.4% (1Q24 F+17.6%) , A 1H23 Lk
R ATFOHA G, T2RIBELBNAZTH TR, T4 %: 1H24
HF % FIb+13.4%(1Q24 B tk+28.7%) , Fir ks Bk, ik
NIFA P TR SR4IELN: 1H24 Flb&3E 28.8% (1Q24 Flik
+14.8%) , ¥ikAlF LA,

BE 11: BFRITFEERNF LIRS L FWKANFR
2020 2021 2022 1023 1H23 3023 2023 1Q24 1H24

RRRAK
HAE BN 2.2% 28.8% 27.9% 6.4% 6.9% 7.3% 11.8% 17.6% 25.4%

AFE BN 250% | 168% | -79% | -428% | -288% | -264% | -821% | 28.7% | 134%

H AR BN -17.9% | 39.3% 54.3% 35.2% 24.3% 21.1% 31.1% 14.8% 28.8%
& B K
A AE A | 309% | 335% | 39.3% | 44.1% | 438% | 44.1%
FFEREAN 14.5% 14.2% 12.0% 8.9% 9.6% 8.8%
H AR SN 16.5% 19.3% 27.3% 35.2% 34.2% 35.3%

KA E) MR, b ARIEEFIT AT

6. AR E: FERELK 0.83%, LLHFLFEHZHL

B RRPE—FRERRRRREE, FRALERE. XEXERAFX
EHRE B IRIRbMIE, 5] 1H24 R R %HE 0.83%, 4 F ¥

HHLMEEXZEHERFRIHRH9-



[PIEiE3S

ZHOMGTAI SECURITIES

28] B

TEAKF; RREAEREH 1.31%, Kb+10bp. MEARRRENE, *
EERB G IR N @3 hn 3bp £ 1.07%, FiEE+RR & IIRL)
¥%7m 3bp £ 1.90%.

B REBE A PERHEG, HUKREEZERLTHR M1.934F
o5 2 345.02%; RGN 2.87%, FRLT & 10bp.
BE 12: B RRTH SR 154
2021 2022 1Q23 1H23 3Q23 2023 1Q24 1H24 FEsH | AT

AREE
TRE [oowe | o090% 0.90% 0.90% 0.90% 0.90% 0.00% -0.06%
FrAEAE (i) 0.82% 1.02% 0.57% 0.79% 0.79% 0.97% 1.21% 1.31% 0.10% 0.52%
REM L E 72.91% 94.18% 30.53% 64.44% 68.64% 92.33% 138.13% 142.27% 4.13% 77.82%
(3L bk 1.22% 0.84% 0.86% 0.85% 0.97% 1.17% 1.04% 1.07% 0.03% 0.22%
(REHRR) /RHER 1.76% 1.87% 2.06% 1.88% 1.90% 0.03% 0.16%

(£E+RR) #4ERE 1.41% 0.76% 0.78% 1.64% 1.53% 0.77% 1.05% 0.28% 0.28%
BEEE WEEETH AT
A E 1.26% 1.21% N.A. 1.25% N.A. N.A. 1.25% -0.06% 0.00%
i AA90 F VA b/ 4F 2B R 0.82% N.A. 0.82% N.A. 0.80% N.A. 0.68% -0.12% -0.15%
BRELERE (EF540) 1.27% 0.98% 1.30% 1.04% 1.03% -0.01% -0.27%
BHIORARESRE (25544 1.20% 0.89% 1.10% 0.84% 0.78% -0.06% -0.32%
W/ R R 137.91% 134.44% N.A. 139.34% N.A. 145.73% N.A. 4.64% 11.03%
A0 R A E/RRREH AR 89.40% N.A. 91.78% N.A. 89.11% N.A. -7.92% -10.59%
RERE FEs | AL
FRARA (AR 1.09% 1.14% N.A. 0.88% N.A. 0.82% N.A. 0.93% 0.05%
hEEEE 397.36% 397.21% 392.36% 380.11% 380.86% 360.58% 356.95% 345.02% -11.93% -35.09%
K&/ RHKER 357% 3.52% 3.40% 3.42% 3.23% 2.98% 2.87% -0.10% -0.53%

FARIR: A2 WA, T Jek AR 5T

7. . k. BREE: 4EHEBRERESI%EL; HiE¥hitmnE

S HRRE: KA T A 31 B LM 10.09 L. 2024E 44 203.8 12
U (AFNENEE 101%) « 24 F 30% M E, #AREFEE 5.9%. 4Rk
e R, o8] LA AT B4,

HAAHanE: SRS AR 16.9%, M 8.57 7L, BN
1.14 70, JEBRELH 94%4 =0, BikFASELNRER, ME
FARGHESE, REABBALARRINRTE, PRESGRKATHE
5B, FARSTRA, 4. BEENHAMNE T

(1) KAAREYE: Bk heI4EM, 2024E # AN 4z
O—BRAARERIZE 10.13%, HK4EXFT 2024E 324 0.98

AN, B 1H24 K TRMERFT 1.16 A5

(2) RAE®rR: RIZF 44434 K, 2024E BPS/EPS/ROE 4%
P 1/0.3/0.74% % 13.9/1.62/13.13%, 2024E PB/PE 47

1%+ 0.03/0.65 1% £ 0.70/5.88 1%

(3) REEYM: BIXFREMREIEI, 1RiX 2024E F 44
203.8 1274 (A F)E¥iE 101% ) « SR % 30% T, 4%

BB7 A 31 B AN 10.09 T AR EFE A 4.9%, BRI T

HHCRREXZ B EEE AL 10 -
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ZHONGTAI SECURITIES 8] BT

M 0.9 AN 5 3BIREM 11.14 TN ARG R H 45%, 4x4E0%
FFH 0.8 /%,

BE 13: THEHBATER, f6E. REREGFH A E

2023A 2024E
T A
3% IE AT $RE BRE R AT24E | 21H24 L FR{E
BESFHNE (§F L) 18, 502 20, 380 20,380 | / /
HKERE (BFR) 442 442 442 | / /
BPFHESTE (BAL) 139, 714 154, 147 170,763 | / /
BA (BFA) 10, 344 10, 344 12,283 | / /
BVPS 13.51 14.90 13.90 -1.00 | /
EPS 1.75 1.93 1.62 -0.30 | /
ROE 13.90% 13.87% 13.13% -0.74%| /
PB 0.75 0. 68 0.70 0.03 | /
PE 5.78 5.23 5. 88 0.65 | /
B —SKAARE 9.39% 9.15% 10. 13% 0.98% 1.16%
—BEAEAE 11. 40% 10. 92% 11.90% 0.98% 1.11%
FEARLRE 13.53% 12.79% 13.76% 0.98% 0.93%
HRT.NKENM LR LR 5.9% 4.9% -0.9%| /
EERBENAEALLE 5. 3% 4.5% -0. 8% /
KR N EFIR, wind, W ARGERHF T
8. HAh
B ERERRARARE NS A, 1H24 A 5B 4 12 % B 41 F) 1h+0.6%
(1Q24 A 4% % 32 3 F) b-3.4% ), 1Q24 5 10 s AN 27.7%,
Bl T 2.4 /N5
B BS—BEARAARE., FAAREREE T, 1H24 s —RK A
RRE —BRARIRE FKARARENF ) 8.97%.10.79%.12.83%,
R h-25. -32. -35bp. RSt f ZERIE 3.7%, A &K TRk
3 3.6%.
B AT ABREAES: ¥EEF—FE LA (QFI) 38 0.34%E 2.44%;

A sk ARG B 0.31% % 2.20%.

B& 14: BFRTETARFFHEGA (1H24 )

HEHE (R) HBHE R (R) &b & AP (%)

F R ) Z 3 (%)

FEEERRT iy 1,576,214,136 15.24
ERRSIRREREREIAT 3 1,330,914,235 12.87

ERERRNBERAT Az 1,034,371,343 9.99

IR EIRAT Az 1,033,985,455 9.99

AT RAEERRAT 3z 496,498,397 4.80
FEFRELSATIIHEAT(IHERENT]) A 471,583,361 4.56
ERASFRERHEIRAT 3 406,792,306 3.93
FENFSSRIDEIRAT 3 254,338,447 2.46 -
SEEEEURIT (QFI) 1% 252,151,237 145,825,969 2.44 0.34
EBPREEEIRAT 1% 227,469,247 56,916,017 2.20 0.31
& it 4 7,084,318,164 68.48

KB B MR, P RAE RSP

WH W EXZ BN EEE AL 11-
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ZHONGTAI SECURITIES 8] BT

B RECHEBIR, RITARBATR, it 2024-2026 “F)3844)08 4
204 12. 2151¢. 22512 (#7444 197 12. 21012, 226 12) .

W OEFE AE AR, SREF. 5] 2024E. 2025E. 2026E
PB 0.68X/0.61X/0.56X; PE5.23X/4.95X/4.72X. »~3] A K @Ad4e, &
G REWE, TEEKNE, BTRREFLE, RABFEHBELE
TH, AAERF L. HHEFIFA.

B RRT: QFTRE8MA. A8 28R,

HHLHRELZEHEEFRIHN- 12 -
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ZHOMGTAI SECURITIES

soea) B

BE& 15: & FRITEFIFTNE

FliEE (BAL)

2023A  2024E 2025E
PE 5.78 5.23 4.95 4.72
PB 0.75 0.68 0.61 0.56
EPS 1.75 1.93 2.04 2.14
BVPS 13.51 14.90 16.42 18.01
B R A) 0.54 0.59 0.62 0.65
8 F 66 S
8 E 1.18% 1.10% 1.00% 0.91%
KE e 525%  4.90% 4.65% 4.45%
LN & 3.45% 3.30% 3.16% 3.06%
B EE 2.53% 2.46% 2.42% 2.38%
& R ARRAR 2.53% 2.44% 2.41% 2.37%
ROAA 0.85% 0.83% 0.77% 0.70%
ROAE 13.90% 13.87%  13.28%  12.65%
AN 30.58%  29.50%  29.50% = 29.50%
RN ON -5.6% 6.5% 3.6% 4.0%
ST IN 1.2% 7.6% 4.2% 4.2%
EEFA)A 0.2% 9.5% 4.1% 4.1%
)2 &3] AT 0.5% 10.1% 5.6% 4.7%
BFERMAN -32.1% 5.0% 5.0% 2.0%
R A 16.19%  15.00%  14.00%  13.00%
ER N 11.2% 15.4% 14.4% 13.9%
px &3 i 10.6% 10.0% 8.0% 8.0%
it & AR 10.8% 15.4% 14.7% 15.4%
FRE 0.90% 0.83% 0.83% 0.83%
HEREER 361.1%  330.5% 280.3%  233.8%
e 3.24% 2.74% 2.34% 1.94%
TR R 0.97% 1.00% 0.95% 0.92%

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

25,452
3,629
45,006
-13,762
30,648
-8,774
21,874
18,630
18,502

27,104
3,810
48,433
-14,288
33,553
-9,452
24,100
20,534
20,380

28,084
4,001
50,479
-14,891
34,944
-9,467
25,477
21,706
21,521

29,197
4,081
52,591
-15,514
36,378
-9,668
26,711
22,757
22,535

KGR (BFL)

RH#HEH
AT
R k=
LR N
K EB
B
Rk 7
KA A
& R
eyt

BA

JERER=ADIN & P A

B A # 3 %R

1,099,073
972,086
95,209
2,280,480
2,288,276
1,369,408
423,554
258,373
2,051,335
2,115,682
10,344
169,561
172,594

1,263,934
1,117,899
114,251
2,631,656
2,615,193
1,506,349
550,621
310,048
2,367,017
2,427,710
10,344
183,995
187,483

1,440,885
1,285,584
137,102
3,009,987
2,988,060
1,626,856
715,807
372,057
2,714,721
2,784,329
10,344
199,720
203,731

1,628,200
1,478,421
164,522
3,429,274
3,435,149
1,757,005
930,549
446,469
3,134,023
3,214,382
10,344
216,155
220,767

FATRE
RS TALRE
ATAT R
RORWA
JU: oA 25

13.53%
9.39%
13.26
1.40%

62.17%

12.79%
9.15%
13.95
1.35%

62.02%

12.09%
8.91%
14.67
1.25%

61.88%

11.42%
8.62%
15.56
1.15%

61.36%

AR NS MR, P RIERS LA

HHCRIREXZ B EEF RS- 13-
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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
AL (HHBLAGRI) .

WHLHEEXZBHERE Y- 14 -
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ZHONGTAI SECURITIES 8] BT

&5

¥ RIEFBRA Rnd] QAT EAR “RNE” ) BAYEREAREEERR W THIEFAR T EFH L5 T4,
ABEAARNE)HEPIER . AN RARERAKIABERALAEF .

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,

HHCRIREXZ B EEE AL 15-



