@ BT LS VERLAMIRIT 2024 SFH4ER: WERBEMSE; HTRERR; HERSLD

ZHOMNGTAI SECURITIES

STFERTT (600919) /5R1T ESMRERE/ AR ST 202450817 H

R EACER) N3] B AR BAEE

T 1.67 547 2022A 2023A 2024E 2025E 2026E

AT B FARA (BFL) 70,451 74,163 79,393 84,157 89,256

o %% yoy% 10.54% 5.27% 7.05% 6.00% 6.06%

HLIEH R F: 0740517030004 AR (BHL) 25,386 28,750 32,502 35,855 39,552

Email: daizf@zts.com.cn WK # yoy% 28.90% 13.25% 13.05% 10.32% 10.31%
= L ;,: -

A LR f%ﬂxHijn fra) 1.72 1.57 1.71 1.90 2.10
BRINERE

LIEF %5 S0740519050002 S T 15.82% 15.17% 14.60% 14.41% 14.20%

Email: dengmj@zts.com.cn P/E 4.46 4.89 4.49 4.04 3.65
PEG

RAHE Rt P/B 0.67 0.67 0.60 0.54 0.48

Email: yangcl@zts.com.cn B RATARAE 2024/8/16

BREE
EARA B HR%E:

BIA(B 7 R) 18351 ' m 1. deghERASE, 1H24 BLF Hb+7.1% (vs 1Q24 FlH+11.6%) , 1H24 %)

B % e e e ek v :
ﬁgfjf (87 18’732; FlPb+10.1% (vs 1Q24 Flb+10%) , B WIgik A FRiRFs, #4138k firtase,
LT ) 140,755 I AL
AT ) 1070 w20 1H2A BALEMAIRIL+3.3%, &AM, fHHYRA R, RS
B 5 AT b~ 3 & Fosf b 0B £ 1.79%, IRib-1bp. # = sl & £ k-20bp £ 4.17%, 1.8 fEAAE
IR p-20bp £ 2.27%.
30%
2o B 3. HFRAMERALM: FRALMRE, SHAARHE. (1) F7%: 1H24 5
o HARSFAN 43 1604 12, HdxtA3E 1975 12, K& T4 180 12, Z48 T 19112,
o d TN (2) fifisd: HHEF43E 216112, H Pt foRE 53438 2176 12. 948
sgsZadgdgdagds 12, #3535 &3 20.6%.
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B 4, BRe SATKREEHRE, HeRTFAN. (1) IR 1H24 334

o BRAE ZHE Byl 123.1%. -11.2%. -11.9%, #H3gHE L, AT HRE

PRI 30%. (2) BERH: A& Hl2 L LT RA, PR THR;, X

&GS T, SR A4S RNHK 4314 10, & EEY B RKE 14.3%, &

WAL R, (3) Ak FREH LRI 5.7 MNEE 65.4%, EERATATH
Wikt E, H I 24.2%4 F b 3%k,

B 5. 1H24 A3k EBRAR B 19.5%: #F 4 FWREIE, FH I EERIKE.
% F 45 % F +11.3% (vs 1Q24 Fl1h-16.9% ) , 3Gk 4k E; 4 pbdk &) tb+22%
(vs1Q24 Btk 74.8% ) , ¥LF. 1H24 MIRF 4 A FEIE SRey L 4
B, MAR AL, BEFS R 10.8%, AFLEH ZKTHRE.

B 6.FTRE: FRELGMRAMN, ZLARERHE. TR EIRLTH 2bp £ 0.89%;
REHAERERILTE 6bp £ 1.28%, #72 £ 7& & IRk E5F 3bp £ 1.4%; @
HAE IR ha ESE 2bp £ 1.12%; K &E S F A 357.19%, KL T 14 A& K
IR T4 20bp £ 3.18%.

B 7. BAALRRBA: AR ARERTHERY, FERRRERA XA, T
B&E (M) 3rk-5bp £ 0.81%. 3™ R R EINL+29bp £ 2.83%, 123> 3k
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ZHONGTAI SECURITIES /A\g] :‘;\7"1—'
Gy, #RTIE, BERRE (MHR) FR+19bp £ 0.98%.

B ORAEN: LM RELEME, HHEMIL. 2024E. 2025E. 2026E PB
0.60X/0.54X/0.48X; PE4.49X/4.04X/3.65X, 1M 64 % MIRE T , I HARAT I
T BERGG R, N 2RSSR, TEREHLT, GTREMF, A8EH
Bk S E MR BAM T, F RIGERA — AT 694847

B X TIRBATHHEESESE ), FLAMNZIATRERE GRE | THR4BAT: &
S F ) 4ol LRI KY CTHARAT: RADLR, A Skl P bR
FEG P . CLHFATRHH T 9O RABAT— — S F DA F LB .

B RERF S5 TRARATH. A& 2T RATH.

WHLREEXZEHEREYPH-2-



[PIEiE3S

ZHOMGTAI SECURITIES

NAEBE R

1. 1H24 BALR) +7.1%, ZF)ER BEH10.1% .o -5-
2. 1H24 4F) EBNIR+3.3%, EEIRPABERE o -6-
3. KGR ERLEM: FREMBEE, TAFERAE .o, -6-
4. 1H24 A RE @ STATREZHHE, HERFTED -7-
5. 1H24 &3k &BONF 13 19.5%: T4 R kstE, S 1bdE E3ERKF
6. TERE: FREEBEHMAL, ZEBFERGE oo, -1 -
7. LEFERBEN: SRDMEFGH; WEETELMRYFE ..o -13-
B ettt -14 -

WHLREEXZEHEREYPHL-3 -

28] B



[PIEiE3S

ZHONGTAI SECURITIES NG 32 3
A& B X
BE A: ZLFLRITIGERFRFTEE ..o -5-
BE 2: IEFFRITAIFEFFIE oo -5-
BE 3: ZHFRITRGIBRIFSD (FARFIEE) oo -5-
BE 4: STHFBRITLHFIERIED (BFEIREL ) oo -5-
BE 5: LFHRMTERLELEFEEE oo -6-
BR 6: ZFBRTEBHREBAEE (BFEFMR) o, -6-
BE T: IFRITHZRFHERFLAGEI (BT oo, -6-
BE 8: ILFARATIAEBIFIIETEB L oo -7-
BE 9: ZLFMRITHEBTBIER] oo -8-
BE 10: FARINBEN EMIEZFIBE TR oo -9-
BE 1M: LFLRITIERIGEFIEHT LB ..o -9-
BE 12: ZFERITHFFERNFIHIG R L EHERRET ..o, -10 -
BE 13: LFRITFFLERPNFIIEIGRE LR ..o, -10 -
BE 14: LFRITIEE H LR FIHEIBRE NG .o -1 -
LRI LIS 3 Yin e 2 -1 -
BIE 16: ZEFLRITEATITRFEIEF T oo, -12-
BE NT: ZHERITHENDEEFERETHERIEI oo, -13 -
LER LTI T 2 2o & 2/F 3 A -13 -
BE 19: LFRITHTARFEFRFBERRL (TH24) ..., -14 -
BIE 20: EFIRITBFITIIE ..o, -16 -

HHLWREXZBHEEE R4 -



[PIEiE3S

ZHOMNGTAI SECURITIES /A\g] .‘;\‘H"
1. 1H24 BKE Hb+7.1%, 2F)7EF H+10.1%

W T RARAT 1H24 TR I+7.1% (vs 1Q24 Fl1b+11.6% ), 1H24 #F)id
FlH+10.1% (vs 1Q24 Flb+10% ), THIGR ARG, FF)IA3G k4
B, MgEFmiadt, 1H23/3Q23/2023/1Q24/1H24 23] ZA7EIL.
PPOP. )&% 4184 3| F) 132 % 10.6%/9.1%/5.3%/11.6%/7.1%; 9.8%
19.2%16.0%/9.1%/5.1%; 27.2%125.2%/13.3%/10.0%/10.1%.

BE 1: LHFERITIGE R b B& 2: ZHRITRSLFER
35. 00% 50. 00%
30. 00% 40. 00%
25.00% 30. 00%
20. 00% 20. 00%
15. 00% 10. 00%
10. 00% 0. 00%
&>
5. 00% =10. 00% 8"
. —-20. 00%
& g P P PP P S 730.00%
—40. 00%
-50. 00%
= em——=PPOP (£ AT #1i4) A e PPOP (3% % AT 411 %A1
R N8 WAk, b RAEAHRR T R NE AR, RAERBT AT
B 1Q24 b4 ERFA R RIFE: EGTaLGEFAMAE, F4%. 2
PodE & REFFIG RO TG R T AL EZFRAK, @SR T
FraR AL AL, ARRA TR EA R 1. P k549 E &) 5T #k
ATRRA1IANE, 20 FEEZRETHRKE 1.3 /N5, 3. FFEFT
#RIEIE, BRI 2545, 4. RAA G THRKE 0.5 N5, 5. k&
EGT kIR 6.3 45, ARG T akRIEEGL: 1. L ES
AR FRIREE 9.6 AN 5. 2. FLKIE ST Ak FRIRSE 1.9 4N 4.
BE 3: ZEPRITLGHKIGS (RARRAH) BE 4: IHRTRGHKIGFS (EFERH)
1H23 3Q23 4Q23 1Q24 1H24 1H23 3Q23 4Q23 1Q24 1H24
ALK 14.10% | 13.70% 15.60% 16.10% 17.40% HAEHE K 4.90% 2.20% 3.10% 5.00% 5.20%
HEEY K -7.70% -6.60% | -14.90% | -16.90% | -15.60% HLEV K -6.70% 1.10% -19.90% 12.70% -1.90%
HF RN -3.80% -2.50% -3.40% -1.70% 0.80% HEFGRBN -3.30% 3.10% -8.70% 12.00% 1.80%
i 32 R H NN 8.00% 4.50% 8.00% 14.10% 4.50% b WIUE | BN N 11.80% -7.40% 4.20% 4.90% -6.90%
A -0.80% 0.10% 0.70% -2.50% -2.00% R -1.90% 0.90% -15.40% 30.50% -1.00%
& 20.50% | 17.90% 12.60% -2.30% 4.00% K& 3.80% -5.50% -15.70% 54.50% 15.70%
Fak -3.10% -1.80% -4.70% 3.10% 1.20% FAL -0.60% 3.40% -9.10% 51.50% -4.40%
e #)id 27.20% | 25.30% 13.90% 9.90% 10.20% FJG A i 8.00% -2.20% -61.60% 171.00% 8.50%
R ANEAMIR, T RIERS AT KB ANEMAR, FRIERA AT

HSAMREXZEHEEFRHA-5-



[PIEiE3S

ZHONGTAI SECURITIES 8] BT

2. 1H24 % #) &M NIR+3.3%, & E£IRLABF

B 1H24 #5454 BN IRIL+3.3%, £5 508 £ 1.79%, 3ik-1bp,
ARBRHRE. T REMNBETAT, ARYRARILE. T/ HIC
% R IR T 20bp £ 4.17%, 1 & fi A IR EL T 47 20bp £ 2.27%.

BR 5 ZFBITEFFLFEE BR 6: ZFBITH A HFREAEFE (EFFR)
2. 30% 5.50% 3.20%
2.20%
5.00% 3.00%
2.10%
4.50%
2. 00% 2.80%
1.90% 4.00%
2.60%
1. 80% 3.50%
1.70% 2.40%
3.00%
1. 60%
1.50% 2.50% 2.20%
T ST S N PR PRy ) VNS SN, S, S T SN &
S RN S S N 2.00% 2.00%
— L L £ 1Q19 3Q19 1020 3020 1021 3021 1022 3022 1023 3023 1024
e KN A S THRABRAER D
R NEMIR, P ARIERA AT R SR, P ARIERAT AT

3. R AMMHRALM: RALMRE, STAERHE

B R AR, STARER . 1H24 FE. RART. RlbF &
ARSI A B AL-1.1. +0.7. +0.3 A&, SR RGRFRE. &
Fd, 1H24 RBAFm53% 1604 12, b x+38 197512, K& T
180 12, Z4ETH 191 12, stAHG L H, LEERELAERKESN,

B sk SMAEE, SPAFRESHE. 1H24 A3 Afr. Rk fi b eAn
By TA+0.8. +1.1. -1.9 5. HHEFmAIE 216112, L+
s A EAE 7 438 2176 12, 948 12, &b A2 F 538 20.6%, 4%
Q1 ¥gursd b,

BE T: ZREBITH R GHREFEH L (FFA)

WHLREEXZEHEREYH-6-



[PIEiE3S

ZHONGTAI SECURITIES A 322

GEX £ 3 2020 2021 2022 1Q23 1H23 3Q23 2023 1Q24 1H24
=% |

&% 15.5% 16.5% 14.6% 14.8% 13.8% 18.0% 13.1% 17.6%
D 11.3% 14.0% 17.7% 19.9% 18.2% 18.6% 19.7%

AA 25.0% 19.5% 7.7% 11.4% 13.6% 10.4% 8.0%

29 2.8% 18.9% 28.5% -11.0% -15.6% -11.8% -9.3% 8.7% 6.5%

K 8.0% 8.6% 14.8% 17.1% 13.9% 13.8% 16.6% 18.3% 19.0%
) Ak 34.0% 17.5% 4.2% 24.1% 32.3% 31.1% 19.4% 24.5% 10.5%

A RAT 11.2% -10.0% 7.5% -0.2% 9.1% 5.6% 8.0% 4.3% 15.9%

EX N val 13.0% 11.9% 13.8% 15.2% 14.4% 13.6% 17.1% 15.2%

5 i 3%

A% 10.2% 11.1% 12.0% 13.4% 13.4% 15.4% 14.5% 13.1%
s 10.9% 6.1% 1.3% 5.6% 18.4%

AA 22.4% 17.7% 31.2% 33.1% 34.0% 35.7% 27.5% 22.7% 20.4%

KA 14.7% 4.8% 10.5% 11.5% 4.2% -22.4% -18.0% 1.0% 3.8%
b %1 4 12.9% 22.6% 22.5% 27.3% 28.3% 37.0% 31.7% 18.0% 14.9%

& B 115% 12.0% 138% | 150% | 149% 13.3% 13.0% 13.2% 12.1%
24 5k
k]

Bt 52.5% 54.6% 55.0% 54.1% 54.3% 55.0% 53.1% 54.3%
N 28.3% 29.3% 31.9% 31.4% 31.5% 32.5% 33.1%

A 20.5% 20.7% 19.6% 19.7% 19.8% 19.1% 17.5% 16.8%
E3 4.1% 4.4% 5.0% 2.6% 3.3% 3.8% 3.8% 2.4% 3.0%

e FAR 36.9% 35.8% 36.1% 36.7% 36.3% 35.6% 36.0% 37.7% 36.7%
) Ak % 2 4.2% 4.4% 4.1% 4.7% 4.8% 4.6% 4.1% 5.1% 4.5%

B RAT 6.4% 5.1% 4.8% 45% 4.6% 4.7% 4.5% 4.1% 4.5%
EX N v
5 e 3%

A% 62.1% 61.6% 62.9% 62.1% 63.8% 61.9% 63.7% 62.7%
N 41.1% 39.0% 34.1% 34.4%
A 17.1% 18.0% 20.7% 22.3% 22.4% 23.4% 23.4%

KAk 19.6% 18.4% 17.8% 15.5% 15.2% 12.6% 13.0% 13.8% 14.1%
Ak % 4k 18.3% 20.0% 21.6% 21.6% 22.7% 23.6% 25.1% 22.5% 23.2%
8 5
b 25,291 23,242 19,549 78,384 63,475 43,365 103,715 10,541 149,865
32 A A -13,116 -28,875 -8,066 137,072 15,592 15,713 85,937 78,494 119,030
BRI ASE 20,362 17,527 21,146 6,015 22,595 11,095 8,371 -23,695 5,680
FESE 18,045 34,590 6,469 -64,703 25,288 16,557 9,407 -44,258 25,155
P EHEER -22,413 -23,925 -10,674 194,044 29,756 54,394 -28,002 207,680 8,434
P -2,071 -33,367 -64,928 60,178 10,198 7,131 -28,377 184,207 33,422
B EHIGAA 5,330 -26 40,986 88,659 22,882 30,896 10,505 82,035 12,728
VoSBT b rh AT 6 B
2 40.1% 44.9% 63.1% 174.9% 107.6% 90.9% 88.0% 744.7% 123.1%
A 58.3% 46.1% 21.1% 28.7% 20.2% 23.6% 16.6% 8.3% -11.2%
i ik RN S
2 70.6% 36.4% -20.7% 31.0% 31.4% 27.9% 19.6% 88.7% 100.7%
A 54.5% 44.0% 75.9% 45.7% 49.8% 51.2% 61.1% 39.5% 43.8%

FAL KRR 28 MR, ¥ IAEABT TP

E: 1H24 AR AT 8] AR B K ES K E

F 1H23 #= 1Q24 & AW F R,

4. 1H24 HZR&EmIF: FATRESHE, HLRTEH

1H24 I RBHZ G M 1H24 F3gtn. RE.

PR, TH24 MR 447 0 2R, 2 2023 B S4ELA A, {2d
B Bb AR RAT 1H24 %= TR oo 3R bb 504845 547 A%

24 B A

123.1%. -11.2%. -11.9%. 1. #F¥gstanklzd . AEHR b &3
WHIE L L FFE S5, LI H8iE 30%, 2. BEZL EF
FARE, BTERFLYF, REAFI, BEERTSHEIIBEAR

%K.

Bl £ 8: (LFHERFTIHEFIHHE T Lt

HSAMREXZEHEEFRNA-T -



[PIEiE3S

ZHONGTAI SECURITIES 8] BT
R ZHH 2019 2020 2021 2022 1H23 2023 1H24

VS S S 2 0.2% -0.8% 3.1% 3.2% 3.5% 4.3% -0.1%

H3E 0.3% 3.9% 15.6% 16.3% 29.1% 21.0% 33.6%

A -0.5% 3.6% 0.4% 1.6% 5.8% 6.1% -2.9%

KA 1.0% -0.1% -0.7% 0.5% -0.7% 1.1% 0.3%

B 12.8% 19.2% 0.8% -0.8% 4.3% -2.5% -0.2%
BB, AR B L 2.4% 0.0% 0.4% 1.3% 2.3% 4.2% 4.0%
W MRABKE A F A o 0.9% 0.5% 0.1% 1.4% 2.0% 6.2% 6.3%
2Rk 0.0% 0.0% 1.4% 0.8% 0.3% 0.4% 5.3%

MR Fa R 3.6% -1.3% 1.6% 9.8% 6.7% 5.1% 5.9%

A F AT 5 RS 6.8% 10.5% 12.6% 15.3% 29.3% 21.4% 36.9%
R AL (eg: 127 BHF) -0.1% -0.3% 0.5% 0.3% 0.0% 0.1% 0.4%
e, T EAURS A 0.4% 0.0% 0.5% 1.7% 3.0% 2.8% 2.0%
AHF, AR S Fo o £ 2 0.1% 0.6% 1.5% 3.7% 3.9% 3.5% 13.5%
KA, BRI\ R 3 -0.7% 3.7% 6.7% 9.4% 16.7% 12.4% 14.8%
JE BB 4 Fo AR 4 A -0.3% 0.2% 0.2% 0.1% 0.6% 0.8% 0.1%
T4, AAFERLARE L 0.1% 0.2% 0.0% 0.1% 0.1% 0.2% 0.6%
SAHEF ., RFAERL -0.1% 0.7% 0.5% -1.5% 1.5% 0.7% 1.8%
t 0.0% -0.5% -0.4% 0.2% -0.8% 0.3% 0.9%

AR 27.0% 40.1% 44.9% 63.1% 107.6% 88.0% 123.1%

A B2 30.0% 31.6% 10.1% 0.6% 4.6% -0.1% -0.4%

£ A+ 1.6% 2.5% 3.0% 3.6% -0.6% -0.9% 1.2%

H R 37.8% 22.4% 28.0% 9.7% 11.3% 13.9% -8.4%

ZE % 0.4% 1.8% 5.0% 7.2% 4.9% 3.8% -3.6%

MAS 69.7% 58.3% 46.1% 21.1% 20.2% 16.6% -11.2%

WA Z 3.3% 1.6% 9.0% 15.8% -27.8% -4.7% -11.9%

TR R A 8RE, T RIERA AT
B AERHLEM (ERERK) 54

(1) =ton A, #lR MBS RALYS, BT FRTH. 1H24
S AE bR RF 5 AN EE 63.6%, MFKEER
(BRAAF. B, KAIRE., & AHKA) LiRHA 2.9
NEE 27.7%; W=k LIESFmER 0.3 45 E 4%; 4%
Ak b iR RS 1.6 A8 E 15%.

(2) ZE: RELRBEFETH, EFFELFFRE, 1H24 RE
ik bR F T 3.6 A5 % 30.9%, A 2021 SFrl k4
TrAY, £4idd. EAF. HERT. 2ERINEEWT
% 1/0.1/2/0.5 /™ .,

(3) FBNEEEFE, ERTRA, Tt TFREFTRES %L
#A;. BE IH24, ERXBNAELA3L41C7T, EHAEEERH
FRFILEX 14.3%, LB TRA, REMRIF 2405, £
JEH K BAF, Tt T FT RN 4RI

Bk 9: ZFBRITHBTHKLEH

WHXREEXZEHEREYHL-8 -
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ZHOMGTAI SECURITIES

S b B 2019 2020 2021 2022 1H23 2023 1H24
KEZR
B ¥ K
EAE
MR ERE
#iE b
S 4.7% 4.0% 4.4% 5.0% 5.5% 6.4% 7.8%
EEPNE 55.0% 53.0%  51.9% 53.3% 57.7% 58.6%  63.6%
EE & EHK 2019 2020 2021 2022 1H23 2023 1H24
AN AEAB 2 16.6% 1 18.6% 17.4% 15.3%
k3 1.8% 1.9% 2.0% 2.2% 2.0% 1.8%
%At 15.6% 16.69% [0 18.2% 17.1% 16.6% 16.6%
ZERTH% 2.1% 2.1% 2.5% 3.1% 3.2% 3.2% 2.7%
RE it 36.1%  39.1%  401%  37.7% 36.3% 34.5%
FH & EFEK 2019 2020 2021 2022 1H23 2023 1H24

8.9% 7.9% 8.1% 9.0% 6.0% 6.9% 5.5%

TR AN AL, P RIERT AT
E: AP CRAHET aRBTAT. LEbmk. RAFRE, LR

A& 10: FRNE N EAMRZFET #
HRNER SRR EREER

HRENEEE 2021 TH22 2022 TH23 2023 1H24
REAIR (127T) 129.09 182.0 2473 302.6 386.5 4314
— ORI 5.1% 7.4% 9.0% 10.4% 12.3% 14.3%
F#HME (127T) 0.17 0.6 1.6 3.9
—AtEE#R)E 0.09% 0.43% 0.63% 1.35%

LMRAT
HEFSAR (127T) 25440 24498  2,7428  2,9023 31441 3,008.7
SRFEMNE (127T) 196.94 1338 253.86 170.2 287.5 187.31

FHRR: AN&RE, FRIERF LA

B FEREAI: AL SES, sPAGRERFHE, IR B
I 5.7 N EE 65.4%, EZRAANTHIGEAETE, AL 24.2%40 F b
B3k, MNATEHIRILERRICE , b iE SRR,

BR 1M: ZFRATHEIGEAAEAH L

HHUHRELZEHESZEFRRL-9-



[PIEiE3S

ZHONGTAI SECURITIES NG 32 3

2020 2021 2022 1H23 2023 1H24

B b 3832

A~k 7 E 2R 12. 3% 7.7%

ASANERR 20. 5% 1.1%

A~k 2 2R 9.9% 4. 9%

AN AR 23. 0% 22. 6%

H Ak -27.1% 34. 9%

HHER 10. 2% 11.1% 12. 0% 13. 4% 15. 4% 13. 1%

ZH &

Ak E 2R 28. 1% 27. 2%

ANAE 2R 6. 2% 5. 6%

A~k 2 A 38. 2% 36. 1%

A B 21. 3% 23. 5%

H A 6. 2% 7. 6% 11. 6% 12. 4% 12. 6% 6. 7%

& b

&I G 34. 3% 32.9% 28. 5% 27.9% 27.7% 27. 9%

= B G2 59.5% 59. 6% 60. 0% 59. 7% 59. 7% 65. 4%

TR A3 WA, o+ A A BT
%; 1H24 43k BN FI 3% 19.5%: #5434 E, S ik 380k

B 1H24 %34F &Rl L3 19.5% (vs 1Q24 Bl b+45.3%) , Rkt
BFRKE., P4 FEEFI+11.3% (vs 1Q24 [ 16-16.9%) , ik
OB 4 tbdE &R H6+22% (vs 1Q24 Bl bk 74.8% ) , ik %E . %
EE. AFEE. AL IEE B TS A A 33.4%. 7.3%.

26.1%, F4:% &A=,

BE 12: LFARITHEEHNF LIRS LB ANF R

2020 2021 2022 1023 1H23 3023 2023 1024 1H24
RARF
A 3E B AN 16.3% | 21.6% | -0.4% | 10.3% | 21.8% | 14.1% | 18.3% | 45.3% | 19.5%
TET T ION 17.9% | 39.8% | -16.5% | —16.6% ~16.9% | 11.3%
FHAgE RN | 27.9% | 11.5% | 10.9% | 30.3% | 49.6% | 28.2% | 44.5% | 74.8% | 22 0%
& B K
4 AE B 28.9% | 28.6% | 25.8% | 26.9% | 29.9% | 29.9% | 29.0% | 85.1% | 33.4% |

e N 10. 3% H 8. 9% 8. 7% 7. 0% 7.3% 5. 8% 6. 5% 7.3%
FHAAEAN | 18.6% | 16.9% | 16.9% | 18.3% | 22.9% | 22.5% | 23.3% | 28.6% | 26 1%

TR 22 MR, F R R AR P

B 1H24 B F & Fhm¥F: THRBTPRESHRARZLSFUAN, £
RAGERARE. 8. REELF, 57 LLFiIK50.1%. 22.8%F=
10.2%. 10.8%. 3 RIS F g 30.7% (2023 F pb-

15%) , FItbigik4EiE. 1H24 MARFTIGIE “RAG L5 A4 , N
BRI EARGIZE, EFEFMAY 108%, AFLRHKTH
&

BE 13: LFRITHFLE RN ] 1LIE 1% 5 224

WHLREEXZEHER S Y- 10 -



[PIEiE3S

ZHONGTAI SECURITIES 8] BT
2020 2021 2022 1H23 2023 1H24

] tb 3 3%

5 E KA 17. 9% 39. 8% -16.5% | —-24.2% | -31.6% 11. 3%

F & HFAAAEMN 18. 3% 43.8% -16.0% | —17.0% -9.8% 17. 6%

LB LEH -19. 7% 5. 7% 98. 2% 7.3% 3. 6% 195. 5%

RIZIR 5 Gh 4 53T = 4 32K 22. 8% 40. 0% -24. 1% -45. 3% -15. 0% 30. 7%

AE AL BT L S 14 9. 6% 76. 7% 28. 4% 31. 9% 16. 2% 7.1%

BT FF 4% -26.1% 95. 3% -1.8% 1.2% 2. 5% 15. 9%

iR ) e A iy B 20. 0% 0. 0% -66. 7% 0. 0% 50. 0% 0. 0%

AN § B A —1.2%

HER AT LSS 10. 7% 47. 2% -9.1% -12. 0% -14.1%

A 2.3% —4. 6% -14.3% | -100.0% | -58.3%

FE&ERrAL LS 24. 3% 107.1% | —10.0% | 107.1% | 206.7% 56. 8%

M

LB 0. 9% 0. 7% 1. 6% 1. 4% 1. 9% 3.5%

RIEZIR 5 L& 5 3% = & 3 AK4H) 77. 5% 75. 4% 68. 1% 45. 1% 64. 2% 50. 1%

AR AREBA L 14 7. 8% 9. 6% 14. 7% 25. 0% 18. 9% 22.8%

BATEF 4% 1.5% 2. 0% 2. 4% 2. 6% 2. 7% 2. 6%

23R % 0.1% 0.1% 0. 0% 0.1% 0.1% 0.1%

SMEE M E N 11. 4% 11. 7% 12. 6% 13. 1% 12. 0% 10. 2%

JBR 7] Fe 5 18] B 0. 8% 0. 5% 0. 5% 0. 0% 0. 2% 0. 0%

ARAK W 5 B Ak 12. 8% 10. 8%

FE B AT e S 11. 4% 11. 7% 12. 6% 13. 1% 12. 0% 10. 2%
TR 3 AR, FRAERR T
BE 14: ZHRITIEE X AR P LI G

2020 1H21 2021 1H22 2022 1H23 2023 1H24

RERSHE (A{Zm)] 304 3.32 3.47 3.76 3.95 4.29 4.35 459
[EEb iR 21% 17% 14% 13% 14% 14% 10%

KA N3 IR, P AGEAAFR T

6. AR E: FREZKEMMAL, £2AGFREHFRE

B 1. RR&E— REEIRLTE 20p £ 0.89%; R R4E4RBEREK
1. TRAARFEIRLTE 6bp £ 1.28%, *IEXGH &R EH
3bp £ 1.4%.

B 2. WA E —aHEFLIE ES 2bp £ 1.12%. 90 RyA LT
&SRS BT 3bp £ 0.6%, WS AERES 1.11%, 5EF
Bl AR R EEFALE . & R RARF A0 LA 9.9 AN £ 125.7%.

B 3. RELE —ZLARKRF. SN2 FRECELTRAKRFN
2 RKTF, RRREABAANEY N, 1H24 K& E 2 5 % 357.19%,
R T4 14 /N4 AT LER L T4 20bp £ 3.18%.

B% 15: ZFARATH R EHIF

HHLHEEXZEHERE PR 11 -



[PIEiE3S

ZHONGTAI SECURITIES 8] BT
2019 2020 2021 2022 1H23 2023 1024 1H24 KL AREs | §%w
TREE
TRE 1.38% | .82k | 1.08% 0.94% ~0.02% -0.02% | -0.01%
FRALERE (Rt FR) 0. 68% 0.98% 0. 80% 0. 88% 0.96% 1.18% 1.34% 1.28% 0. 06% 0.32% 0.10%
RRBHERE 32.90% 60.83% 65.06% 81.57% 91.17% 12.71% | 141.28% | 127.50% -13.78% 36.33% | 14.79%
£iik bk 1.94% 1.36% 1. 34% 1.31% 1.29% 1.32% 1.37% 1. 40% 0.03% 0.11% 0.08%
(RE+RR) /KA 3.32% 2.42% 2.25% 2.20% 2.22% 2.28% 2.29% 0.01% 0.09% 0.07%
(RE+FR) $4 4% 1. 69% 1.37% 1.58% 1.28% 1.30% 0.03% -0.06% | —0.28%
wHER KL 3 AREsh | 85w
kS 1.49% 1. 20% 1.17% 1.02% 1.04% 1.10% 1.12% 0.02% 0.13% 0.08%
0K AL/ R EH 1.22% 0.80% 0.63% 0.62% N.A. 0. 60% -0.02% 0.03%
BREERE (RF5R) 1. 84% 1.70% 1. 63% 1.24% 1.30% 0.01% -0.18%
BHEIORALARE (BE51L 1.80% 1.16% 1. 06% 1.03% -0.13% | -0.10%
WA/ RR 107. 95% 108.57% 107.83% | 108.98% | 115.80% N.A. 16.70% 9.88%
EHMOEAL/FRREHALH 88.15% 68.14% 66.50% 67.55% N.A. 67.01% 0. 54% 3.80%
BREEE REH AwEsh | &5E#w
ERAR (FAR) 1.33% 1.41% 1.19% 1.25% 1.18% 1.17% N.A. 0.87%

hahi% 239, 33% 371.22% | 357.19% -14,03% -20.9% | -29.18%
B/ RHEH 3.30% 0. 20% -0.27% | -0.30%

FAL R R w8 MR, T RAEAF T

B 1H24 BATL RREEL: STARRRARHTELY; RERIRER
HILHt.
1. s RERE (NE) ZRILTH 5bp £ 0.81%M &A%, S > R R
EINIR A 29bp £ 2.83%, (28] B = HAAL L ooy, HARTT
1=,
2. BE¥RRE (M) Kb LA 19bp £ 0.98%, MLEZERLRR
IR ) @449 9bp £ 1.58%.

B & 16: ZHFBRITETLTREREA

2022 1H23 2023 1H24

R, W 4L @l 0.29% 0.78% 0.21% 0.08%
3l 137% 1.20% 1.11% 0.90%

gl 0.96% 114% 0.00% 0.87%

= 187%  213%  2.54%  2.83%
RBEH. OIEFIHREL 0.26% 0.07% 0.15% 0.59%

B, WWSRKRIEFRIMR Y  1.28% 123% 0.41% 0.34%
HRIMBEW 2.48% 1.90% 2.08%
HENBSRS W

MRS (eg: AEERE) 3.25% 278% 0.45% 0.38%

EEER. THENRSIR: 1.07% 0.70% 0.84% 0.80%

R, FRIRSFMREE 138% 1.09% 091% 063% [

AR, mRastigieemy  [NOHERIIN06RIN0:27% IN09%

2 RIRSFIE bR L 023% 0.35% 0.17% 037%

B4 HAREH SRS 0.48% 0.21% 0.19% 0.17% 10.02%
MHEE. AEFMRER 1.65% 1.05% 0.33% 0.97% é
AT () 1.08% 1.03% 0.86% 0.81% [D?.os%
PAEEE (HR) 151% 1.49% 09%

MAER (HR) 0.91% 098%  0/19%

TN MR, ¥ RGEAA AT

SR MARRIE NG WHRRE, P AARIEEAT LR R FAE; AARER RE A WRIE; 7, 19 S50t 18 4048, ek KR Rk sT
TEE; HBu BN FHERIFRR, Lo BeA “DAAZER”

WHL AR EXZEHERE Y- 12-



[PIEiE3S

ZHONGTAI SECURITIES 8] BT

7. REHREMA: ERIMKERTH; MEELEBRBS R

B AN S SRR &R, BUNMEKERBOT. A8 STASHAZ SR
BEL T B 0P N A R, T HRARATE MRS R BB E AL FBIR
FE AL T B bl A b AAE K ST KB A F 39 1000 7 £ 4 0 /) B A A=
F ¥ 150-200 7 £ A& 69 MxE R, L £ 3 1000w £ 469+ NEEER
NGB VAR R SIRIR; P ¥ 150-200 75 KAER NG S0 E B K
HFE. BE 1H24, MR R 680012, Rk 8.8%; H L&
PR BAB 197510, Rl 22.7%, &S RE4LH b 2019 H4
6.3 53R %] 9.6%.

BE 17: ZHFRITHEHEFERETFIELEEL

2019 2020 2021 1H22 2022 1H23 2023 1H24
%A
DA R (L) 3,967 4,359 4,800 5, 670 5, 618 6, 250 620012 | 6,800
DMESE R P () 41,217 53, 247
2P 1kwd T (L) 658 851 1,121 1, 330 1,385 1,610 1,735 1,975
F kWA TRERS K () 48,157 66, 000
BAHk (L) 10, 405 12,016 14, 002 15, 344 16, 042 17, 460 18, 931 20,535
) r 38532
DA A GE B R A iR 9.1% 9.9% 10. 1% 19. 4% 17. 0% 10. 2% 8. 8%
$ P kwid TR Lk 20. 5% 29. 3% 31. 7% 24. 4% 23. 6% 21.1% 25. 3% 22.7%
PRERPHR R 24. 4% 29. 2% -100. 0%
SHHAL
DA B B2 38. 1% 36. 3% 34. 3% 37. 0% 35. 0% 35. 8% 33.1%
£ 85 ERE 6.3% 7.1% 8. 0% 8. 7% 8. 6% 9.2% 9.2% 9. 6%
Ib L AR (FA/P) 962 819
¥ P AT REFPHAE (F/P) 170

I A3 VAR, AR AT

B MEEE:. FE AUMEE 1.4 F1C, 5m3 12.1%, M AUM &
4000 1., BEMHAER K 6000 12, 2F#1+16.2%.

BE 18: LHRITFRELFIFR

HH LR EXZEHERE PRI 13-



[PIEiE3S

ZHOMGTAI SECURITIES

soea) B

2020

2021

1H22

2022

1H23

2023

1H24

i

EEAM (L1)

7,789

9,226

10, 478

10, 754

12, 400

13,900

2 =R (L)

3,516

4,149

4,676

4,383

4,465

5,204

6, 045

& HH (L)

3,594

4,231

4,977

5, 552

6, 667

7,081

8,029

FEEPH (B FP)

MEEP, MTEF (BF)

5.5

6.93

8.04

WEE P ATE AN (L)

3,000

3, 600

4,000

AmRE

FERHRAH (L)

4, 699

5,614

5,575

6,045

6, 331

6,526

6, 346

BRF AR (L)

2,238

2,439

2,448

2,450

2,516

2,447

2, 441

HESER (L)

1,988

2,544

2,450

2,878

2,902

3,144

3,009

ZENAH L)

249

348

366

359

563

603

546

FERFR#HAH (L)

223

284

310

358

350

331

350

FRAFERLF (K

412. 66

510

574

653. 36

738. 55

BEREK

KA AUM

M~ SR

& AR

MEEF. RITEF

I AAAUM

Bl b 38 %

FEFRRH

BRBR KRG

WK AR

ZENEH

ERAFRARH

FRFEREFH

b

F2 0 & FAUM

4% B2 b rhAUN

FPHERT AL (L/F)

E: MEE PR AL 200-600 s AAATE PR EHLEE 600 77 AR

TR RIR: AN SR, P RAERAT AT

8.

B ERERRARARE L EF. 2024 £ FF0BANNALL 22.9%, F
o EA 248, H P ERFRE L 9.3%.

B BS—AFALRERNE TR, 1H24 s — BT ARLRE, —K
KRARRE, FRIERESFH 9%, 11.4%. 13.4%, IRLE3H-19.

+55. +53bp.

B AT RKBRALES: BRFE——THREREI. TIHGRT NS 05 FidtH
% 0.4%. 0.02%; B AF——F ¥ Jsd HA N3] Rd5-0.44%.

BE 19: ZHFRITH T ARFEFHFEEL (1H24 )

HH LR EXZENERE PRI 14 -



[PIEiE3S

ZHONGTAI SECURITIES 8] BT

HEHE(R) HREIED (R LERALSE %)  HRHES O

IIHEERMEEEREELAT 18 1,280,614,898 74,007,826 6.9800 0.4000
IFHRE LR B ERBRAT ey 1,272,147,055 6.9300 0.0000
BEPRBEERRLAR JRRE 994,693,142 -80,664,060 5.4200 -0.4400
RIS RDARAT L 923,456,408 -3,400 5.0300 0.0000
IRATPERABRNBRAT L 721,084,800 3.9300 0.0000
EEMERRERRABRAS ey 710,435,942 3.8700 0.0000
IHERRERBRIEAT HFF 553,391,681 2,820,000 3.0200 0.0200
IRE BENEABRAT AR 550,571,609 3.0000 0.0000
IARBIERARAT L 353,209,689 1.9200 0.0000
HNEREREABRAT AR 351,459,272 1.9200 0.0000
& it T 7,711,064,496 42.0200

RoR: AFMAR, ALK AT
B OBRFEN LG RHELMIE, SHEML. 2024E. 2025E. 2026E
PB 0.60X/0.54X/0.48X; PE4.49X/4.04X/3.65X. 1 % &% VIR
B, LHAATRIVT BRI, NE) 2B S E, TEEF
E, BERBRA, AERMBLGEMRILRT, FRALRAY—
RAR T 094847,

B A TIERTHRFESHSES S, FLAMIIRERS CRA |
TAARAT: MSEF AN IAT IR LR CLHBAT: RAHLH,
WA SobbliE, PSR REAPIRTY « CLHEITRIF T HOH®
JRABRAT—— A EE H FatF AR .

B RRRF: 25 TRATH. N8 2T AT,

WHLREEXZEHER S Y- 15-



[PIEiE3S

ZHOMGTAI SECURITIES

soea) B

BE& 20: LFRITEFIFTHFE

2023A  2024E  2025E 2026E FlEE (FAL)
PE 4.89 4.49 4.04 3.65 HA G N
PB 0.67 0.60 0.54 0.48 F 4 RN
EPS 1.57 1.71 1.90 2.10 12N
BVPS 11.47 12.79 14.33 16.03 b SBE R
L3 IR PR A 0.47 3.04 4.04 4.04 WA AR
BF) 48 A 2023A  2024E  2025E 2026E ®E&
8% 1.91%  1.69% 1.62% 1.58% HLAT A
e 533%  520%  5.10% 5.04% HJE A
AT FKRAEE 4.22% 4.04% 3.98% 3.95% V2 8B 3) A8
A% 242%  244%  2.42% 241% EaGE SE-FEN)
it & R AR 252%  2.57% 2.58% 2.59% RHEH
ROAA 0.90%  0.91% 0.92% 0.92% f A
ROAE 15.17%  14.60% 14.41%  14.20% Bl Ak 55 =
RAATE 2457%  24.04%  23.00%  23.00% NN
b 45 55 AR K 2023A  2024E 2025E 2026E BB
IR ON 073%  7.56%  6.71% 6.47% B
TN 527%  7.05%  6.00% 6.06% Rl Ak 7 e
WEFTFIR 598%  845%  597% 6.04% KA A
Ja BN AAE 13.25%  13.05%  10.32%  10.31% it & i
3 O -31.58%  1.01% 1.00% 5.00% R &R
A 14.57%  12.32%  10.00%  10.00% A
ERN 13.80%  13.90%  9.90% 9.80% )3 8 B E) R AR AR
P TS 11.99%  15.40%  10.00%  10.00% Bi A 4 B B4R
8 R A 13.80%  13.00%  10.80%  10.00% FAKI:
TERE 2023A  2024E  2025E 2026E RRIRE
RRE 0.91% 0.91% 0.91% 0.92% M TATLRFE
wEBEE 379.10% 378.00% 362.60%  334.80% ATATF

B 3.45%  3.44%  3.30% 3.08% RORWA

TR R 1.10% 1.00% 1.00% 1.00% R Au it % H

2023A

52,643 56,623 60,421 64,333
4,277 4,320 4,363 4,581

74,163 79,393 84,157 89,256
(17,827)  (18,260)  (19,356)  (20,529)
55431 60,117 63,705 67,554
(16,740)  (22,324) (21,851)  (21,188)
38,691 37,793 41,854 46,366
30,010 34,014 37,669 41,729
28750 32,502 35855 39,552
2023A  2024E 2025E 2026E

1,801,797 1,981,977 2,180,175 2,376,391
1,229,048 1,351,953 1,487,148 1,635,863
141,334 155467 171,014 188,115
3,324,252 3,654,427 4,014,197 4,387,575
3,403,362 3,725,045 4,098,317 4,509,148
1,875,337 2,062,871 2,269,158 2,496,074
761,309 860,279 946,307 1,040,938
392,410 431,651 474,816 522,298
3,029,056 3,354,801 3,690,281 4,059,310
3,144,246 3,440,822 3,784,904 4,163,395
18,351 18,351 18,351 18,351
250,409 274,646 302,878 334,164
259115 284223 313413 345753
2023A  2024E 2025E 2026E

13.07%  13.31%  12.87% 12.63%
8.79% 9.46% 9.44% 9.54%

13.83 13.13 13.11 13.08

1.42% 1.42% 1.42% 1.41%

65.48%  66.51%  68.06% 68.67%

AR NS MR, P RIERS LA

WHRL L EXZEHER S Y- 16 -
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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 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 IR (HA LRI ),

WHRLREEXZEHER S Y- 17 -
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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.

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 Y- 18-



