@ P ZEiF ERPRE 204 ELER: SIEEAT 3%, BERTUHEKE

ZHOMNGTAI SECURITIES

SRR 1T (601825) /5R1T EERRRE/ AT SIT 2024 %08 B 18 B
. MBCEH) ) B A RN AL
T 6. 54 $647 2022A 2023A 2024E 2025E 2026E
pv—— BN (FFL) 25614 26.381 27.259 28.135 28.925
b % % yoy% 6.10% 3.00% 3.30% 3.20% 2.80%
iz 4 G2 5074051703004 S48 (B ) 11.154 12,142 12,720 13,288 13.861
Email: daiz@zts.com.cn WKk yoy% 15.00% 8.90% 4.80% 4.50% 4.30%
A A HRKE (T) 1.16 1.26 1.32 1.38 1.44
i BN E 11.40% 11.33% 10.97% 10.67% 10.30%
HALIEHHF: 50740519050002 P/E 5.64 5.19 4.95 474 4.54
Email: dengmj@zts.com.cn PEG
‘ P/B 0.62 0.56 0.53 0.49 0.45
AR AR %3 MEAHOE 2024/8/16

Email: yangcl@zts.com.cn

A AR B MR

RMA(E ) 0644 | m 1. FAKTRHRE: 1H24 BIF H+0.3 % (vs 1Q24 F11L+3.9%), 1H24 %
’ﬂigﬁfj{f‘” ) 4’6622 FIAE e +0.6% (vs 1Q24 ) He+1.5% ), 43 T, 4534 Fi%: b F 2Q23

) . . . ) - o S -
Tﬁ’fﬁ(ﬁ 7]-71) 63,075 %gé& (2023 ‘q:‘ Q2 'zﬁ]‘lkéiﬂglﬁﬁd‘]] Hﬁé\égﬂ’ﬁ‘lﬁi‘gﬁﬂ Eﬂk?l‘#ﬁ()\ 4.69 /fZJ )7 /7\4—‘
AR TAL(E L) 30,226 FENE LG PARE, BIhSEHME, TFEFLERAZEE,

AR A TP R Da | B 2, Q2 R EESEERILTE 1bp £ 1.51%: AGRARSRE . 54
TP AR F IR T Tbp £ 3.35%, 8 fi R4+ & F IR T4 7Tbp £ 1.92%,
T 2% AR BRI, 45 A RE A3 AT &R EFAEE 20bp.

B 3. B st i, Q2 REHGKEE. (1) F5%: 1H24 A 8K Rk
+6.2%, WHRFI+5.7%, WHRIKT R =30k, 2 FEEFHHIn. RE. F
FERH 5910, 121C. 5410, BE RIENE, BZAAA KE (1Q24 253 T
57 12). 1H24 NAABIZXFTREFRI AL ERHA, 1 13.81%. (2) fifivss:

s U T em—1 5300 )r‘i‘/ﬁ}]/fjéﬁé}: , J/L\_‘]-k fi‘/ﬁ}] j%ﬂl é‘m i%fj .
TR B 4. 1H24 %3F SO T, FI6+9.2% (vs1Q24 R H422%), 454 Fl ik

-17.4% (vs1Q24 Fl16-23.8% ), Mtal® . 4 Ak ERNF] 1 +30.2% (vs1Q24
FlH+69% ), 3{RATFTH.

B 5 SAFHERRREANTE; ERRETH, 22ARMRE. (1) K
IRFE: FRFEIRR-2bp £ 0.97%, HARB AT, KIEERTHE IR k-4bp
£ 1.23%. (2) BARLEREFE, sTARRERLTE 7bp £ 1.03%, 4£HT
A e, Hdr 3= R R E I T 45bp £ 1.73%. £ &2/ R R EIR L L4+ 21bp
% 1.66%. B KRR FEILILERHA 20bp £ 1.32%. (3) @HFL 54 LS 6bp £
1.31%. (4) K& B ZFEIRTHE 9.49 4~ 5 % 372.35%; L5 3.61%, FRELT
% 18bp, HARE LfFF 1L,

B 6. 54k 1H24 o4 % 33.07%, 3% 2023 44241 3 /N5, HRF4EI 24E 4
F)EREEH 1%, & 24E 2504 R %K 33.07%, #:P8 8.16 1K & 4 6.54 7T, A
AEBAEKRERK 6.43%.,

B EFFEB 35 2024E. 2025E. 2026E PB 0.53 X / 0.49X / 0.45; PE4.95 X /

HHUREEXZEHEERERIS



[PIEiE3S

ZHOMGTAI SECURITIES

soea) B

4.74 | 454X, PREATIVR Lif, K=/, 2FREMT; TALL. {7
FrBRAL. S BH, BRI ARES LS. RESLAARL. 2F
PR R . SR B SE ) AR R AR, G T AL

*TFPREBITH LS ESESES S, FLRNZINRERSE CRE®RE | PR
AT AT Lk, WEAT, LERLGFEMR) .

B ONRRF: Sh RS, A8 5E RATH.

WHLHREXZBHEEE P2 -



[PIEiE3S

ZHONGTAI SECURITIES 8] BT

NAEBE R

1. 1H24 ZHK R 1+0.3%, ZA)EE R HRBAF KT oo -5-
2. R FLHF)EUNAIL+1.6%, 48 EKL-1bp; RFERAKLKE....-6-
3. KEA AT, QQEBBGEE .o -6-
4. BEEHPON: HEEBNAFA49.2%; FEFERIKE oo -9-
5. A HHEAERRREGH TR, RERRETH,;, £2AFMKE.....-9-
6. HAb: FPHHLUERAZE 33%, HAKREEFARAZE 6%+........... -10 -

WHLHREXZBHEEE -3 -



[PIEiE3S

ZHOMGTAI SECURITIES

LEES

BEA: PRESTIIEFEARFIE oo,
BE 2: PREFTLGBERI oo,
BE 3: PREFTLGHRIFS (FBRF) .o,
BE 4: PRETLGIERIFD (LFEHH)
BE 5: PREFEFEELFEE oo,

BR 6: PRETESLHREAEE (EFFL)

BERT: PRETESRGH R E (FFAL)
BE 8: PREGHEFETBLE oo,
BE 9: PREATEHIGTEELEH oo,
BE 10: PREGERIEEZIEH oo,
BE 11: PRETHFFEERNF LIRS L ERIGR
BE 12: PREGTESE BT oo,
BE 13: PREGTETAZTRE oo
BE 14: PREGTEHTARFEFKREA (1H24) ...
BE 15 PRBFBFIFIE oo

HHLHRELZEHEEFRIRN-4-

soea) B



ZHOMNGTAI SECURITIES /A\g] “;\1,11
1. 1H24 TR 1b+0.3%, $F)1B3% %R aA K3

B PREIT 1H24 ZIF 16+0.3 % (vs 1Q24 B 16+3.9% ), 1H24 448

Bl p+0.6% (vs 1Q24 Fl1b+1.5% ). HEAKT, LHEEAHTHE: &
F 2023 FHAZL (2023 H Q2 FATARNALI BEA4RAT f1 38 A8 AL SMIEN
4.6912), A= FFnE) G A P RE, BlkGAdakanE, THFL
S RA E W%, 1H23/3Q23/2023/1Q24/1H24 3] E #2780k, PPOP. )2
% F)HE 5 A R g K 7.8% /4.4%/ 3.0% /3.9%/0.3%; 11.8% /8.2%
13.2%1 5.9%1I-4.5%; 18.5% /15.8%/ 10.6% /1.5%/0.6%.

CBE 1: PREALHERRFN

A& 2: PREFTIGLEFF

35. 00%
’ 50. 00%

30. 00%
0,
25. 00% 40. 00%
20. 00% 30. 00%

15. 00%
20. 00%

10. 00%
5. 00% 10. 00%
0. 00% 0. 00%

N
-5. 00% &

-10. 00%

e PL  em—PPOP (3% & AT 174

A3
e T e PPOP (H% - AT A 1)

%A

RR: NS MR, ¥ RAERATR AT

KR B MR, P RAERATI AT

1H24 L5 RRE I KRIF4H: MR KRE I B EGLGTHK, ik
FIEG TR 74405, LRAREFZIIEL, 2R LGTK 4.87 A
. 4.8 NE, @AFERAFAGREAA, G TKARKEGH: 1.
KETHRATFRA 1245, 20 FEFAEOTHRKE 1.2 /485, 3. &£
RBITTERACE 1A S, AFRT BRI OA: 1. AALIE K E &) TT KA TR
1.6 /1N5; 20 HE L ESTTaRATRIKE 4.2 5. 3. RATT#KE
EAR, AFAT 6.9 48, 4. FUKTTak S B4 R, LIRAZS 2.7 AN 5.

BE 3: PREFTAGIERITD (ERF)

Bk 4: PRETLGIEKIFS (LFEHLL)

1H23 3Q23 2023 1Q24 1H24 2Q23 3Q23 4Q23 1Q24 2Q24
IR 12.09% | 10.90% | 9.54% 9.03% 7.44% HAEH K 3.11% 2.00% 1.14% 2.50% 1.89%
FEEY K -9.72% | -9.88% | -9.82% -10.99% -10.03% FEEY K -0.20% 2.72% -6.48% -1.14% -0.29%
S 3 d N 2.50% 1.40% | 0.50% -3.10% -1.90% T8RN -3.40% -2.70% -3.60% 7.20% -0.90%
b3 TLR| 3 SN 3.00% 2.00% 2.80% 9.00% 4.80% AR N 3.90% -4.00% 0.70% 9.80% -4.40%
BA 3.98% 3.73% | 0.16% 2.02% -4.83% R 2.67% 2.74% -23.23% 43.91% -10.61%
#E 5.34% 5.86% 5.73% 7.25% 4.87% #E -12.85% 14.46% -23.05% 60.95% 10.74%
ik 1.03% 0.88% | 0.69% 2.27% -0.46% Hak 5.34% -4.18% 4.69% -19.25% -0.02%

HHLMEEXZEHERFYPIHLH5-




[PIEiE3S

ZHONGTAI SECURITIES 8] BT
B A1 18.18% | 14.91% | 9.57% 0.94% 0.11% B A1 1.47% 011% | -49.82% | 103.93% | -3.55%
kiR B WMAR, P RIERAT AT KB NI MAR, FRIERF R

2. ¥ F%H LBRANIRILH1.6%, F&E£FKik-1bp; fi iR ABE&RE

B Q2 EFHMEEEFRILTE 1bp £ 1.51%: AFRARFLERE LI,
$EEAK TS RIRL T Top £ 3.35%, .8 A At & R IR T e
7bp £ 1.92%, FRIHA 2% RASEEREARIL, B2 EBEBIATE R

o N o 20bp.
BE& 5: PRETEFFIFEEE BE& 6: PREFTESL GREAEE (BREFH)
4.50% 2.25%
2.20%
400% =7 2.20%
2.00% . \—_\—\ 2.15%
0,
1. 80% 3.00% 2.10%
2 50% 2.05%
. (]
1. 60% 2.00%
2.00%
1. 40% 1.95%
0,
1.50% 1.90%
1.20%
1.00% 1.85%
1. 00% 0.50% 1.80%
N AN A AN A A A D DA D A A
KU KRR N R L S IR RN 0.00% 1.75%
— " d4 d4 N N N N OO N N <
SEPPRTYY FEEEEEEEREEEE
FRFRALE AN O T A NN T A NM T AN
BRI R R B AGURAZE CA%D
KR B MR, FRIERF R KR N WMAR, T ARIER AT

3. FESifh AR, Q2 REEAKE

BT AR BRRIG 1. BEMRALM: 1H24 A LT Rt
+6.2%, WHFI+5.7%, I ALT H =3k, W HARE. Rl
457 &bk 52.1%. 36.7%F= 6.6%, & ik 1Q24 % 3+0.6. +0.9 f=
-1.5pcts. 2. ERBRENL: EFFIE N 244 12, RV 3g 1512,
FAAXTFEE, 2 FEEFHTN . BE . ZHH A A 5910, 12 1.
54 1z, K& ZIIEN, BARAKRE (1Q24 £E T 5712), HRiE
MR FEAT B ATIE, 1H24 MABERIKEREFR T ERI, e
13.81%, 12X RATEHRFFoh, A KRE; FERBIREEFFH
R 1.41%; 1H24 sFos3b =52 b B R HaR Fm Ak K EHFE T

(14.8%).

B A Ak RAtbaEs, AL EEAZE. 1. QR RALEM: 1H24
i+ 8 R R b +6.5%, H2KFE He+6.9%. &l F 2L 16.8% 6 F L 5

HHLMEEXZEHERF Y- 6-



[PIEiE3S

ZHONGTAI SECURITIES 8] BT

3 (vs 1Q24 FH+5.5%); MAEHIG 4 E, RN 4.3%., K
TG H b A S IR I 2.7 A5 £ 63.3%.

BE T: PREGTESZL GRS L (GHA)

3 hif i3 020 @) 0] Q24 4

]

% 13.7% 15.6% 9.3% 8.6% 9.6% 7.9% 6.1% 6.1% 5.7%
2 11.4% 9.2% 12.4% 12.7% 9.8% 8.6% 6.6% 5.3%
AA 23.0% 7.5% 4.7% 5.6% 1.9% -1.4%

2% -24.3% 17.9% 15.4% 1.8% 5.3% 15.5% 14.4% 27.0% 31.5%

T FAK 14.0% 1.8% 25.3% 26.9% 30.2% 26.5% 22.4% 12.4% 10.6%
5] Ak 2 29.6% 8.9% -13.1% -9.8% -4.7% -15.0% -20.4% 24.4% -5.5%
B AT -13.8% 7.1% -4.7% -10.0% -6.7% -0.5% 1.2% -0.1% -1.4%
ENR v 13.1% 10.1% 10.4% 11.5% 13.7% 11.3% 8.7% 9.3% 6.2%
i 1k 3%

A% 10.3% 11.9% 10.8% 12.1% 9.5% 7.7% 6.2% 6.9%
2 9.5% 6.4% 5.4% 3.9% 1.8% 2.2% 2.4%
AA 10.5% 12.1% 17.6% 15.6% 15.5% 11.9%

KAk 82.9% -2.7% 2.2% 36.1% -3.5% 5.8% 5.6% -8.3% -1.9%
17 b 4 10.4% -5.8% -1.3% 3.0% 44.9% 33.6% 24.8% 53.0% 9.2%

e R 8.4% 10.3% 11.7% 13.8% 11.6% 9.2% 9.7% 6.5%

= 0 020 0 0 Q 0 0 Q24 4

k)

& 51.5% 54.1% 53.6% 53.1% 52.3% 52.4% 52.3% 51.5% 52.1%
RS 30.5% 30.9% 30.5% 30.8% 30.5% 30.5% 30.5% 30.0% 30.2%
AA 15.7% 17.6% 17.1% 16.3% 16.0% 15.8% 15.5% 14.6% 14.6%
295 5.3% 5.7% 6.0% 5.9% 5.8% 6.1% 6.3% 6.9% 7.2%
1 FAR 30.7% 28.4% 32.2% 34.8% 35.2% 36.1% 36.3% 35.8% 36.7%
7 Ak % 11.5% 11.4% 9.0% 7.2% 7.5% 6.7% 6.6% 8.2% 6.6%
AT 6.2% 6.1% 5.2% 5.0% 5.0% 4.7% 4.9% 4.5% 4.6%
5 bk 34

A 78.7% 81.2% 82.9% 82.0% 80.4% 79.9% 81.8% 79.4% 80.7%
2 36.4% 37.6% 36.2% 35.1% 33.7% 32.5% 33.9% 32.0% 32.4%
A 37.7% 39.0% 41.8% 42.3% 41.6% 42.5% 42.9% 42.5%

KAk 9.2% 8.3% 7.7% 8.0% 7.6% 8.2% 7.4% 6.7% 7.0%
7 e i 4k 12.1% 10.5% 9.4% 10.0% 12.0% 11.8% 10.8% 13.9% 12.3%
8 B A
3 EHE UK 530,673 19,364 20,592 10,885 15,006 4,587 10,382 11,892 12,501
P 313,963 3,050 9,934 13,525 10,462 2,376 6,677 6,512 5,934
P F AT AT 161,746 2,550 6,117 -3,941 3,062 -1,356 -708 -5,668 1,156
b ik 54,964 13,764 4,541 1,301 1,482 3,567 4,413 11,048 5,411
P E2HBER 748,989 34,706 51,639 18,556 17,375 -2,544 39,539 4,882 26,095
L D 346,377 22,458 21,946 -1,893 24,035 8,609
BB IAA 358,737 10,437 26,596 10,135 13,388 11,357
PR AR & AT IS
24 79.7% 43.3% 56.3% 124.3% 92.6% 86.5% 80.9% 54.8% 51.0%
A 47.9% 44.9% 26.2% 17.4% -3.4% -7.3% -7.2% -11.2% -18.5%
AR & LTS AR
2 43.1% 46.2% 23.6% -5.6% 12.4% -3.6%
A 48.8% 48.5% 70.2% 84.7% 77.7% 81.0%

FA R B ANE) MR, T RIEAFFR BT

BR 8: PREFTHEGELHKE

WHLHREXZBHEEEPHS-T -



[PIEiE3S

ZHOMNGTAI SECURITIES /8] B TR
HFERREH
PN ENCTISEN 2018 2019 2020 2021 2022 1H23 2023 1H24
KEEE 15.5% 14.9% 15.3%
Bt 19.8% 17.8%

fESRES 2.1% 1.9% 1.9%
HEEE 4.0% 4.5% 4.2%
FhEl 10.4% 10.8%

Hith 6.6% 7.2% 7.9% 9.7% 9.8% 10.1% 11.1%

BOYNA N1y 58.2%  56.4%  50.0% 57.0% 57.0% 58.3% 58.3% 58.1%
INEEN 2018 2019 2020 2021 2022 1H23 2023 1H24

MR R L2 211%  207%  192%  169%  15.7% 150%  14.0%

EA+ 1.6% 2.0% 2.2% 1.8% 0.9% 0.7% 0.5% 0.4%

THER TR 1.0% 3.6% 5.0% 5.9% 6.0% 5.6% 5.9% 5.8%

ZEMER 1.4% 1.3% 2.6% 5.5% 8.1% 8.6% 8.3% 7.8%

PALRALT 261%  281%  30.5%| | 824%  319%  306%  207%  281%

e 7% 156%  104%  106%  112%  111% 120%  13.9%

TR NE MR, FRIERFTAT

BR 9: PREATHIETHAEH

# % H A 2019 2020 2021 2022 1H23 2023 1H24
KM, K B -0.9% -3.2% 0.0% 0.0% 0.0% 0.0% 0.0%
% 8.5% 17.2% 13.7% 13.3% 26.9% 23.5% -6.5%
A5 1.0% 0.5% 1.7% -0.5% 3.2% -0.1% 4.0%
Rk 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Bt 25.3% 12.5% 5.2% -15.6% 16.5% 10.2% 17.4%
RiBiB, i Aina I 20% |  45% 2.5% -1.9% 6.0% 4.3% 8.4%
B A MRASOKE A Aol 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Sakilk 0.0% 8.8% 0.1% 0.3% 3.6% 5.3% 20.3%
MEAEE Y [ 21% | 138% 2.3% 5.6% 11.0% 10.8% 13.3%
A Ao SRS 13.0% 15.1% 5.9% 26.4% 16.2% 15.8% -27.1%
RIS (eg: fEREMKE) 0.9% 0.7% 3.7% 4.1% 0.0% -4.4% 2.1%
15 &b, SRR & Ao b 4 0.0% 15.2% 2.0% 1.4% -1.5% 4.5% 5.1%
A ARG A R B B 0.0% 3.0% 2.4% L7% 3.1% 3.4% 11%
te -0.7% -5.5% 3.8% 21.6% 7.7% 7.6% 13.0%
A5 & 43.5% 79.7% 43.3% 563% | 92.7% | 809% | 5L0%
MBS 2 13.6% 17.4% 9.6% -7.5% -15.7% | -164% | -13.3%
ERF 5.0% 3.7% -0.8% -8.7% -5.9% -6.1% -3.0%
i % 5 3 22.6% 15.3% 11.8% 6.2% -3.8% 5.1% 2.3%
ZEHTE 1.2% 11.4% 24.4% 36.3% 22.1% 10.4% -4.5%
A K 26.2% -3.4% -7.2% -18.5%

32 48 14.3% -27.6% 11.9% 17.5% 10.8% 26.3%

FAL KRR 8 MR, ¥ IAEABT TP

BE& 10: PRETHHIEER LA

HHLMEEXZEHERF YR 8-



[PIEiE3S

ZHOMGTAI SECURITIES

28] B

2018 2019 2020 2021 2022 1H23 2023 1H24
Fl tb 3 3%
b i 2 -2.0% -3.8% 3.7% 1.6%
R 9.3%
IS 9.0k 5.5 16.8%
AARH 12.0% 15.5% 11.1%
Ak 5.5% 13.2% 10.7%
AREH 5.9% 7.7% 6.9%
b
Ak iE 2R 33.5 30.6% 31.9% 29.6% 27.7% 26.0% 25.7% 22.8%
AAE R 7.8% 8.0% 8.2% 7.8% 8.6% 7.5% 7.6% 7.3%
b A 15.6% 16.0% 14 4% 16.7% 16.0% 15.9% 15.7%
MAEH 36.9% 39.8% 39.7% 40.1% 41.8% 44.2% 44 8%
- 6.2% 5.6% 5.9% 5.8% 5.8% 6.4% 6.1% 6.6%
FH G 41.3% 38.5% 40.0% 37.4% 36.3% 33.5k 33.3% 30.1%
bt 52.6% 55.8% 54.1% 56.8% 57.8% 60.1% 60.5% 63.3%

TR N8 MR, FRAESFFRIT

4, FELBN: FELKAF +9.2%; F4 FEEKE

1H24 34 Mg T, Rl 1+9.2% (vs1Q24 B 1b+22% ). 454
TN 1H24 % F 4 B tb-17.4% (vs1Q24 F) 1b-23.8% ), [EHa L% .
AR SN 1H24 3 pbdE ONE] H6+30.2% (vs1Q24 Rtk
+69% ), HRAFRTH.

BE 1: PRETHFEERNF ISR S Lt BRI

EARRAK
EEIF NN
BFERRN
b UEI SN PN
G EIK
EEFNTON
HF 5K
AR BN

2021

15.0%
-1.2%
43.4%

19.8%
9.0%
10.8%

2022

1.7%
-0.5%
3.4%

245%  24.6%  229%  215% | 281%  26.8%
109%  98%  86%  91%  8.9%

10.5%

1023  1H23  3Q23 2023 1Q24  1H24

20.3% 28.9% 17.8% 17.0% 22.0% 9.2%

92% | 262%  146%  52% | -288% @ -17.4%

34.3% 31.0% 20.4% 26.4% 69.0% 30.2%

12.1% 13.8% 13.1% 12.9% 19.6% 17.9%

AR e MR, ¥ Bk AR T AT

5. AAFHERRRERNTH; RFRRETH; Z2ARBREG

1. REEAE 19U A%E TR, 1H24 RREEFL-2bp £ 0.97%, %
RECARE., KIERTHRELIA-4bp £ 1.23%.

2. AHREERRF &, HARRETLTHR 7Top £ 1.03%, HHTHE
A4, EoP AR T 45bp £ 1.73%, L ZRBHMKT 4
WO SEH A BAAE A . B HOR RE SR He B 21bp E 1.66%.
KA R R EINLIRFT 200p £ 1.32%.

HHLMEEXZEHERFRIHRH9-



[PIEiE3S

ZHOMGTAI SECURITIES

soea) B

FAL KRR B MR, ¥ IAEABT TP

B 3. WHERFmES 6bp £ 1.31%, BARE.
B 4. ZAARRE. KEEZ RN TR 949 /N5 £ 372.35%; &
R 3.61%, IR T4 18bp. BRI 4 51,
B& 12: PREGTASTEHH
2021 2022 1Q23 1H23 3Q23 2023 1Q24 1H24 £ I ]
TREE
TRE 0.95% 094% 0.97% 0.95% 097% og7v  [INCESHIN o097k -0.02% 0.02%
TREFERE (RitEwh) 0.30% 0.32% 0.60% 0.46% 0.48% 0.56% 0.96% 0.74% -0.22% 0.28%
TRIZEHHE 18.89% 24.90% 46.02% 40.09% 40.93% 50.47% 83.11% 70.03% -13.08% 29.94%
FEKGL 0.47% 0.74% 0.57% 0.80% 1.24% 1.23% 1.27% 1.23% -0.04% 0.43%
T+ AR RFRM R 169% 1.54% 1.75% -0.07% 0.44%
(EE+AR) HERE 0.52% 1.51% -0.19% 1.64% 2.12% 0.82% 0.84% 0.02% -0.81% -1.61%
WL E FEEFETE ELET
LIRS [rosE NI A 1.36% NA. 1254 NA. 131% 0.06% ~0.05k
BHAOKR I L/ Bk B E 0.78% 0.81% N.A. 0.79% N.A. N.A. 0.00% 0.13%
WEEERE (BFEL) 1.06% 0.43% 0.50% 0.21% 0.08%
BHAOKR N LR (P () 0.55% 0.48% 0.77% -0.40% -0.11%
WE/RR NA. 143.68% N.A. 128.49% NA. 134.76% 6.27% -8.92%
BHAOR N /R R R ARE 82.43% 86.00% N.A. 83.05% N.A. N.A. 0.57% 11.87%
RERE E7N ) I = 1 |
FEAMA (ER) 0.76% 0.52% N.A. 0.41% N.A. 0.33% N.A.
REBER 44249%  44531% 422.67% 432.06% 415.47% 404.98% -9.49% -59.71%
HE/ R 4.10% 4.10% 4.03% 3.94% 3.79% -0.18% -0.49%
FA R IR 8 AR, ARAEASATR AT
Bk 13: PRETET A ERRE
2020 2021 2022 1H23 2023 1H24 FILE 3
Bk 062%  069% [051% " 068% |
L 1.01% 1.00% 1.22% 1.18% 1.19% 2.26%
RS 1.50% 139%  178% | 218% @ 173%
RIBBH ., bR B L 3.78% 3.20% 3.87% 0.53% 0.24% 0.94%
HEAEEL 432%  271% | 153% 0300  2.43%
AR AHFRS L 0.27% 0.39% 0.57% 0.36%
RSk (eg: 1278 B4 F) 2.46% 0.88% 6.29% 6.15% 0.84% 0.70%
1z B4, T HURS A bt 0.68% 0.16% 0.39% 0.38% 0.45% 0.44%
A5, HARAR S AR & 0.62% 0.36% 0.35% 0.37% 0.84% 0.87%
AN & 1.22% 1.13% 1.10%
FEG XK 0.79% 0.94% 1.12%

6. HAb: THHLERAZE 33%, AR LEEFITRAZE 6%+

B & 1H24 540 % 33.07%, % 2023 324+ 348, BRF4EH
24E A F)83% K 1%, & 24E 254 %3 33.07%, &K 8.16 1k
#H 6540, MEHSKREEH 6.43%.

el aFE LS, BE 1H24 A A 4 L5

%

%1 1,085.56 127U, 4%

EHFREK 160.41 127U, 3Eha 17.34%; AR TR E P 44 3,966
P, BEFREME91 P, 3 21.10%.

2ERENBAMANRE L EH. 2Q24 L 5EEEERF L EH 3.6%.
2Q24 # & F A0 R AL 33.3%, Rl A 2.2 AN 5.

HHCRREXZ B EEE AL 10 -
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ZHOMGTAI SECURITIES

soea) B

RALR, AERRALRERILKERA. 1H24 B —KFALL
B —BFRARE, FRARESHNH 14.68%. 14.71%. 17.15%,
W FATRAR AL R, FRILEFH+19. +19. +19bp, f£SHnsks: L.

W+ XERES: LT,

BE 14: PRETHT+AREHEERL (1H24 )

LEHERIRT A RN

¥ EZF B AR R E)
LA A TR 8]
EHEAF (A AR

T A KR FEAFRE A R E)
B E AR R A R 8
LA B BRI A TR 8]
KFAF R H TR F]
L& (R A) AR 3]
Wt (R W) A R 8]

S
=

FE HEBREFE (R) REBEEFESH (R S ERAG %) B E 3h (%)
T 895,796,176 9.2900 0.000(
S 800,000,000 8.2900 0.000(
NS 800,000,000 8.2900 0.000(
NS 751,186,846 7.7900 0.000(
Ny 560,000,000 5.8100 0.000(
NS 481,151,214 4.9900 0.000(
N 477,915,621 4.9600 0.000(
N 414,904,000 4.3000 0.000(
T 357,700,000 3.7100 0.000(
S 336,000,000 3.4800 0.000(
A 5,874,653,857 60.91

KR B MR, FRIEFRF R

FAFI: /N3] 2024E. 2025E. 2026E PB 0.53 X / 0.49X / 0.45;
PE4.95X/4.74/4.54X. P REAITIME Lk, 8 K=FA, 2T REHK
Ry RARLE. RERERME. R 2HS, 5RO LakES
K. REERMIBIK. ZEMBH LR L E, L E N T
L RIIASAEAFAE, 235 “HWH PR,

X FPRAATHLFHESZ ST, FRRMNIATRERE CRE
WA | PREAT RF LK, BEAL, LA RGHFEMR) .

B R T QTR 82T RATH.

WH W EXZ BN EEE AL 11-
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28] B

B& 15: PR BiTBF T Z%

2025E

2026E

2023A  2024E  2025E 2026E FlEE (FAL)

PE 5.19 4.95 4.74 4.54 HA G N
PB 0.56 0.53 0.49 0.45 F 4 RN
EPS 1.26 1.32 1.38 1.44 R 2N
BVPS 11.66 12.40 13.42 14.49 b SBE R
L3 IR PR A 0.38 0.40 0.41 0.43 WA AR
B F4E S 2023A  2024E  2025E 2026E wH
HEE 1.58%  1.50% 1.41% 1.33% ALAT
O 413%  4.05%  3.95% 3.88% HLJE i
LR e 348%  337%  3.29% 3.25% )3 B BR8] A
HBATEF 1.92%  1.90% 1.90% 1.90% Rt Sy EW)
& R AR 2.05%  2.05%  2.06% 2.07% 3B
ROAA 0.91%  0.88% 0.84% 0.80% T AR
ROAE 11.33%  10.97%  10.67%  10.30% Rl e 3 =
BAMNI 32.60% 32.00% 30.00%  30.00% LR
b 45 55 AR K 2023A  2024E 2025E 2026E P E B
e Z RN N -0.3% 3.5% 2.2% 2.2% Bk
TN 3.0% 3.3% 3.2% 2.8% Rl e % 4
WA AV 3.1% 4.1% 6.1% 2.7% EAT B
)3 B8] A 8.9% 4.8% 4.5% 4.3% & Rt
3 O 5.2% -5.0% 5.0% 0.0% R &R
FHRAT 6.09%  6.00%  6.00% 6.00% PA
RN 8.7% 9.8% 7.8% 7.9% )3 8B E) R R AR
P TS 7.7% 8.0% 8.0% 8.0% Bi A 4 B B4R
i+ & AR 5.7% 9.1% 9.2% 9.3% FARIL
TERE 2023A  2024E  2025E 2026E FARIAE
RRE 0.97% 0.97% 0.97% 0.97% M TATLRFE
wEBEE 406.2%  384.5% 371.1%  352.6% A&

&d 3.94%  373%  3.60% 3.42% RORWA
TR R 0.56% 0.50% 0.45% 0.45% R Au it % H

20,697
2,268
26,381
(8,599)
18,091
(3,205)
14,886
12,487
12,142
2023A
711,483
494,078
89,302
1,361,108
1,392,214
1,016,411
133,757
92,120
1,242,288
1,275,855
9,644
112,427
116,359
2023A
15.74%
13.32%
11.96
1.57%
57.16%

21,415
2,155
27,259
(8,723)
18,840
(3,151)
15,689
13,100
12,720
2024E
754,172
543,486
98,232

1,494,685
1,513,956
1,097,724

147,133
110,544

1,355,401
1,390,155

9,644
119,554
123,801
2024E
15.44%
13.20%

12.23
1.58%
56.77%

21,888
2,263
28,135
(8,441)
19,987

(3,573)
16,414
13,706
13,288
2025E

799,422
597,835
108,055

1,612,011

1,652,023

1,185,542

161,846
132,653

1,480,041

1,517,991
9,644

129,445
134,032
2025E
15.40%
13.32%

12.33
1.53%
56.19%

22,359
2,263
28,925
(8,678)
20,527
(3,376)
17,151
14,321
13,861
2026E
847,387
657,619
118,861
1,739,102
1,803,811
1,280,385
178,031
159,184
1,617,600
1,659,077
9,644
139,780
144,734
2026E
15.33%
13.40%
12.46
1.48%
55.58%

AR NS MR, P RIERS LA
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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
FEALE (HH BRI ).

HHCRIREXZ B EEF RS- 13-
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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,

HEH LR ELZEHEEFRIHN- 14 -



