@ PSS SRR 2004 T SRR, 0% FEABE, BN S RER

ZHOMNGTAI SECURITIES

SE24R1T (000001) /4R1T IEFRRRE/ARRT 2024408 B 18 A
PR HRFEHED o a) B A TR BAEE
TH M A 10.13 847 2022A 2023A 2024E 2025E 2026E
AT R BLPAN (BHL) 179,895 164,699 145,606 148,007 150,470
L HKE yoy% 6.2% -8.4% -11.6% 1.6% 1.7%
HLIEH R F: 0740517030004 HALE (FBFA) 45516 46,455 47,497 48,666 49,890
Email: daizf@zts.com.cn K E yoy% 25.3% 2.1% 2.2% 2.5% 2.5%
AR E (L) 2.30 2.35 2.40 2.46 2.53
SHNT WEE o
i BF AR 13.19% 12.11% 11.35% 10.77% 10.24%
PAEH %5 S0740519050002 P/E 4.40 4.31 4.22 4.12 4.00
Email: dengmj@zts.com.cn P/B 0.54 0.49 0.45 0.42 0.39

| BiE: MR ARAE 2024/8/16

HHIIF BEE
Email: mazh@zts.com.cn B PREE

1. P %4347 2024 4 L ¥ 5B 1-13.0%( 1Q24 4 -14.0% ), 453 ] 1 +1.9%
(1Q24 4 2.3% ). EIKF) b R 38 0gh@ 8 A Praxss, 2R T A EBENF LR &

HOFI R G4, 7 F 5 S SRR A0 K. 1AM Rl u-21.6%
iﬂgif Zgﬂ 13;‘82 (1Q24 FIH-21.7%), & £ F K 18 A FiskAn, A2 AUBLY TRat B RIAFAT AT AL
e )‘ %) PO % B BMNF e 8.0%, EBRIMIEGMAMN LI, FERMESERE
TAL(E ) 196,582 F R EAfT AR S ik A 4G Frm, F 4 TS ARG AY, EFFFI-20.6%(1Q24
FABTAE(F 7 L) 196,579 H-191%);, E_FEHHTRILRIFOIRET, HEdk G aEs: Kg B3 Ak,

p— LFFFIA56.7%, & 1Q24 #-F. AR T 1.9% (1024 F1k+2.3% ), &
it B 47— % S
A5 AT b~ 3 A& Hext bl St A B IRVAT B An ik,

m 2. BESFLMNIRI—4. 9%, KEBKBERE T, ARRALARARRE.
il o T 2024 EFHFF IS GMNIRL-4. 9%, T4 & IR T 10bp £ 1. 91%,
1 e -Tnd FramkA, 0% EHREA R ERERTR, F kAR TAT 19 2
RN I 4.06% AR RA, MENERERRI. BRARAETIARK, BHAER
&S MEETTH T A bp £ 2. 15%, AARSAIRI T 10 A bp £ 2. 2%,
— TERT U300 3. KRR AL ALMIEY, HHRTREISAIZR, OF F#, s
HF() ARBEKRIT, FHARKEREF., A F BT IHRAELEMOT T T, 2024 2
FAIERPIE L —F F TN ENE . RE RIGaIHEE, AT 038 K AR AE 5% 49
= W 4E b B3 A TRy K SR ak o, i b o M) R, BB K 22 R0R;

FERRY, BB TFE KN R, R RAT R ARET TR H 5 T Z3hA% M
Hrh, QRtks#: B EEFA, 2024 L EIHI AR 333202100, REFRHS
3 611.0342, H Pt ikREIS 38 853. 851270, EEAKEF V3L 242. 8212
. 5 1QAAk, AHEKEALRE, T2k TAAGFENKE, MitELEFT
ANEE R T AR AR B AN. B, ZEEMERASZIEERA, AATEH
BB GG R TR 0. TAE SR S %, 2z h] T Ak & B 42K 5138,
HRENAHIRR T 0.6 NEHRE 22. T,

4. FEREMON: —FEAHEYE, FHEEIRE, TAELIE.  FELKANR
e3E 8.0% (VS 1Q24 Flb+4.9%) , #F4: I\ F 16-20.6% (VS 1Q24 F k-
19.1%) , #HEAMIEEMAR b LI 56.7% (VS 1Q24 Flb+56.7%) .

5. #FRE: —FEFRERKE, RERRRRMA, FAFTRREENFT
BE. 2FERRAEMR218%. FRLTH 2bp. REFE 1.07%, FRb#F-F. Xk
L1 1.85%, Fhik B+ 8bp. M #1F 1.39%, b T4 3bp. K& & 2 % 264.26%,

HHUREEXZEHEERERIS
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ZHOMGTAI SECURITIES

oea) B

L LI 2.6 N L. KT 2.82%, IRk EA 0.03 ANE A E.
6. THLL: 4T 2024 £ A 10 BORZINAE LA 2.46 7T, Nenix
B G 24H1 )3 3538 IR IR A% A E L) A 20%.

A A5 2024E. 2025E. 2026E PB 0.45X/0.42X/0.39X. /28] f 2 1k
BIMEIER T, ARERE, AERRE, Tt 24 SR AR NG MET FREL
FBR, BN B EEDARE 4, T, K& L 536R 4 B4 R SRS,
FRIE, HRERARRRAT. BT HBRIKE LR AL

R ZF TR, A8 28 RATH.

WHLHREXZBHEEE P2 -
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ZHONGTAI SECURITIES 8] BT

NEB X

1. BKF -13.0%, AT ERER; FAER H1.9%. e -4 -
2. BFHAEMNIR-4.9%, T FHKBRELE TAT, THRAEAPLEE. e, -5-
3. K RATIG iR A LEM): ALEMIEL:, R REZ I i, -6-
4. FAEEMN: —FEMRESE, FEFARE, BWIELTIE e -8-
5. KM% —EERRARKE, RERRE @M, FRFRRRAEAKE. ..-9-
B A ettt ettt -11 -

AAH X

BE A PRIRITALIEIRFRT Foeoooeoeoeeeeeeeeee e -4-
BE 2: PRIBITIIFEBFFIF ..o -4 -
BE 3: PRBITLGIIRIFD (FARBIIE) ..o, -5-
BE 4: PRIRATREIIRIFED (BFIFEL) oo -5-
BE 5: PRBITEEFEMNFEEE (FIHE) oo -5-
BR 6: PRBRITEBRFMFEE (HIE) oo, -5-
BET: PREBITEFEFIT TR FEFIRIT I oo, -6-
BE 8: PRBITHIEFH IR L P ... -7-
BE 9Q: FRIRITHEFBIBIF TR B E oo -7-
BE 10: FPRARFTEKBE G WA RFAEH B ... -8-
BE M: PREBITHGEFFHRIGEFAF LI ... -8-
BIE 12: PRERITFTEEMNFIEEIZ LR ... -9-
BE 13: PRERATFTEEBN L HEBYIET oo, -9-
BIE 14 BRI T A ST B oo -10 -
BE 15: PERGTAINEGRETREEZ (%) oo, -10 -
BE 16: FZLRITE A ABEFFBEIFIL (TH24) ... -11 -
BEAT: FZERITFBFITIIE ..o, AL U

WHLWREXZBHEEE -3 -
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ZHOMGTAI SECURITIES ANE) BT
1. BRI ®-13.0%, &kfFEFLRAEE; 2AHEREK+1.9%

B PS4RAT 2024 F EFFEIKE 1-13.0% (1Q24 4-14.0% ), 4#)3
Flrb+1.9% (1Q24 # 2.3%). BRI L HRER XL, 2R
F A &N Fe A AE G BN F oI i ¥ 63T, T4 FBRARERE
HEY K., HF) EMAF -21.6% (1Q24 [ -21.7%), & £F ik
KM@ AT Ae, (oY Kk L RIAEA Pk . FAE ] ENF] b
8.0%, EZ& A MIELMNG XIE, TERME TRREE R AEA
AR AL A G Fom, FHE AL gAY, LFFFH-20.6%
(1Q24 #-191%); E=FEATEARRIFOIRZLT, H4edkE LN
KGR AR, EFFRII+56.7%, 5 1Q24 ¥-F. 4+)EE
¥ 1.9% (1Q24 B 1+2.3% ), K& ) B IRLA FTmig.
1H23~1H24 B4k, PPOP. Ja#:4 108 4 5| Bl b3 K-3.7%/ -7.7%/ -
8.5%/ -14.0%/ -13.0%. -3.5%/ -7.8%/ -9.1%/ -15.0%/ -14.3%.
14.9%/ 8.1%1/ 2.1%/ 2.3%/ 1.9%.

BE 1: PRIRITIERRR M BE 2: PRRITLGLER
35% 50%
30% 40%
25%
20% 30%
15% ’-\ 20% /ﬁ A
9 v
12;1 10% v\/
0% 0%
5%
-10% -10% T~
-15% -20%
-20% -30%
9 9O O O N DS A N D X
x& %& \,& ’b& x& "3& '\,& %& '\,& %& x& -40%
S I R R R AR R R R
_'E'.‘rllé( e PP OP ;%*U”ﬂ NTD NTD NTD N N N
e E | em—PPOP 15
HR: AN MR, P AR SARR P FR: ANE) AR, b RIE AR

B 2024 L¥FVGRERE KIS REMF LG EGTRHK 144 /5, FK
A FdEE. LG K 85K, H T4, MK, itk
REGRT, BE&£2. RA¥YATEOET. @ALEEFTRLFRENE
W Pt RaRARKEGA: 1. A KEGT kA FRRA
0.2/ %; 2. AHELEARKLFRRA 1.54%; 3. FKEAR
BRATFRA 04N E. AFFTHRRFOH: 1. LERATHARY X
0.14%; 2. FERFTBAEATRKRLFKE 0444; 3. RAH AR
THRATFY K 0445, 4. RENEQTKATFTHE 1.4 /445,

WHLHREXZBHEEE P-4 -
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ZHOMGTAI SECURITIES

28] B

BE 3: PTG (FRFL)

BR 4: PRETLGZHKRID (EFI)

1H23 | 3Q23 | 2023 | 1Q24 | 1H24 2Q23 3Q23 4Q23 1Q24 2Q24
ARG K 7.7% | 7.5% | 6.6% | 4.4% | 4.6% AL K 1.4% 0.4% 1.0% 1.6% 1.2%
FEEY K 9.9% | -13.7% | -15.9% | -26.1% | -26.2% BEEY K -6.4% 6.3% | -8.3% 7.2% 6.1%
HFFERAN 08% | 1.7% 1.2% 0.6% 0.2% HF AN -2.3% -1.2% 1.1% 3.3% -3.1%
b 2R | 3N 23% | -32% | 03% | 7.0% 8.5% % H A 8 3.8% -3.2% 1.1% 6.9% 6.9%
A 02% | -02% | -0.7% | -0.9% | -1.3% A 07% | -03% | -8.2% 9.8% -1.5%
# & 18.4% | 14.1% | 10.0% | 15.8% | 14.4% Ik & -22.0% 36.4% | -35.7% 97.9% -24.8%
Bk 0.0% 1.9% 1.3% 1.4% 1.8% Bk 0.0% 6.3% -3.2% 6.6% 0.7%
L6 #1iH 14.9% | 8.1% 2.1% 2.3% 1.9% H A AL -26.10% | 32.10% | -52.10% | 118.90% | -26.70%

KR B WA, P RAE RSP

iR NESWMAR, W RIER AT

iiééﬂ@&A%m4wmﬁf%&§$%ﬁTﬁ,ﬁﬁﬁ$&ﬁ%i&

B 2024 b¥F B ESH) GMNIR-4.9%, $FENEE LTS
10bp £ 1.91%. F=mkA, AF ZHRALEMEMERERTL, F
FESH MR IR TAT 19bp £ 4.06%; fifiss kA, MEBMAER LK
BRI EWBHAFE TR, FTHEXRMNFEETLTHET AN bp £

2.15%.

RATRRAIRL T 10 4 bp £ 2.2%.

BR 5: PRITEFFRAEE (A1)

BE 6: PRBRTERENFEE (HHE)

3.10%
3.10%
2.90%
2.90%
2.70%
2.70%
2.50%
2.50%
2.30% 5 300 2.38%
. (]
2.10% 2.11%
ou 2.01% 2.10% 2.01%
. (]
1.91% 1.90% 1.96%
1.70%
1.70%
1.50%
S a8 383383388 8 1.50%
— Ll o~ o o~ [22] < <
g98e498888gaggg SESE8YYS833883
— = " N g A »n N g A = N g9 -+
WEZE () L
FEE (B
R NS M, P RIEAT AT KB NSMIR, W RAERHT AT
B RS ALRKAFRL TR 19bp £ 4.06%, KMNMEEERA

FIRGTAT. 1. FIREE: REARTAREREK, L Pk,

HHLMEEXZEHERFYPIHLH5-

A
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ZHOMGTAI SECURITIES

oea) B

ARGFAE AR T AT 18bp/29bp, BARRFLH E FAT 29%p £
4.65%. AR KARE LK KB FEL A1 F-12bp. 2. LMLE: T
Hb A B IR EF 0.5 A EE 68.1%, P AMNARTHKE TR 1.7
A EZE 36.3%, AARHK LIRS 2.4 /N EE 27.8%.

fitksk: & AR EEIRIL TR Top £ 2.20%, RMAELELER f #)
BT, 1. ARERE: ARANETAT Tbp £ 215%, L+ Gk
1+ &F T 6bp £ 2.09%, NAFHFATER TR Obp £ 2.24%. 2. 4
MG HHRETEAKLELEA1AEE 69.9%, EFALFREL
EH, AARBHERTE, AER LTS AL ERI 0.7 MNEE
5.9%; Rk g BRIz, 35 RAEAR FTIER .

BE 1. FRIBITEFFAT LG ERA

FIE ZHERE FIERE
3Q23 | 4Q23 | 1Q24 | 2Q24 | 3Q23 | 4Q23 | 1024 | 2Q24 | 3Q23 | 4Q23 | 1Q24 | 2Q24 | 3Q23 | 4Q23 | 1Q24 | 2Q24
R
RITRERAEK 68.6% | 67.9% | 67.6% | 68.1% | 533% | 508% | 4.94% | 465% | -0.01% | -0.04% | -0.02% | 0.02% | -0.13% | -0.17% | -0.09% | -0.20%
— I ATEER 234% | 240% | 254% | 27.8% | 4.03% | 3.89% | 3.79% | 361% | 0.00% | 0.02% | 0.05% | 0.09% [ 001% | -0.03% [ -0.03% | -0.05%
—DABER 413% | 40.0% | 38.0% | 36.3% | 639% | 6.10% | 6.04% [ 575% | 0.01% [ -0.08% | -0.12% [ -0.10% | -0.15% [ -0.12% | -0.02% | -0.11%
—ZEIAN 4.3% 3.9% 4.2% 4.0% 1.88% | 1.89% | 1.92% | 1.82% | 0.00% | -001% | 001% | 0.00% [ -0.01% | 0.00% [ 0.00% | 0.00%
FHRA 19.9% | 20.3% | 205% | 20.5% | 3.10% | 3.04% | 3.05% | 3.04% | 007% | 0.01% | 001% | 0.00% | 0.02% | -0.01% | 0.00% [ 0.00%
FRRET 5.1% 4.9% 4.5% 4.4% 154% | 154% | 1.54% | 155% | 0.00% | 0.00% | -0.01% | 0.00% | 0.00% | 0.00% [ 0.00% | 0.00%
ENAZS 6.5% 6.9% 7.4% 7.1% 273% | 2.82% | 2.98% | 286% | -0.07% | 0.01% | 001% | -0.01% | -0.02% | 0.01% [ 0.01% | -0.01%
E-N ad-tan 453% | 4.34% | 425% | 4.06% | -0.01% | -0.02% | -0.01% | 0.01% | -0.13% | -0.17% | -0.08% | -0.21%
pilizd
RERR 71.6% | 71.0% | 68.9% | 69.9% | 220% | 219% | 2.22% | 215% | 0.03% | -0.01% | -0.05% | 0.02% | 0.01% | -0.01% | 0.02% | -0.05%
— N 1FER 473% | 46.3% | 43.8% | 44.3% | 213% | 212% | 215% [ 209% | 0.01% [ -0.02% | -0.05% [ 001% | 0.00% | 0.00% | 0.01% | -0.03%
Heh: SEH 19.7% | 19.0% | 181% | 16.8% | 1.11% | 112% | 1.06% | 096% | 0.00% | -0.01% | -0.01% | -0.01% | 0.00% | 0.00% [ -0.01% | -0.02%
EH 276% | 27.3% | 257% | 27.5% | 2.85% | 281% | 2.92% | 278% | 0.00% | -0.01% | -0.04% | 005% | 0.01% | -0.01% | 0.03% | -0.04%
Hep: EERBNE
o 1.8% 1.8% 1.6% 1.7% 294% | 294% | 3.02% | 293% | 001% | 0.00% | -0.01% | 0.00% [ 000% | 0.00% [ 0.00% | 0.00%
—DATFRK 24.3% | 247% | 251% | 256% | 2.36% | 234% | 2.33% | 224% | 002% | 001% | 001% | 0.01% [ 001% | 0.00% [ 0.00% | -0.02%
Heh: SEH 5.2% 5.1% 5.2% 5.9% 020% | 020% | 020% | 049% | 0.00% [ 000% | 0.00% | 000% | 0.00% | 0.00% | 0.00% | 0.00%
EH 19.1% | 196% | 19.9% | 197% | 2.94% | 289% | 2.89% | 286% | 003% | 001% | 001% | -001% | 0.00% | -0.01% [ 0.00% | -0.01%
REHEEIES 13.7% | 136% | 158% | 139% | 257% | 264% | 2.62% | 245% | -0.01% | 0.00% | 0.06% | -0.05% | 0.00% | 0.01% [ 0.00% | -0.02%
Hep: @ElEd 0.0% 0.0% - - 0.00% [ 0.00% - 0.00% | 0.00% | 0.00% - 0.00% | 0.00% | 0.00% - 0.00%
[E MY b & 2 Eth 148% | 154% | 153% | 16.2% | 238% | 2.36% | 236% | 221% | -0.02% | 0.01% | 000% | 0.02% | 001% [ 0.00% | 0.00% | -0.02%
itRAMET 2.28% 2.28% 2.30% 2.20% 0.00% 0.00% 0.01% | -0.01% | 0.02% 0.00% 0.02% | -0.09%
HFhE 313% | 2.89% | 2.72% [ 2.50% -0.20% | -0.24% | -017% | -0.22%
e 2.25% | 2.06% | 1.95% | 1.86% -0.16% | -0.19% | -0.11% | -0.09%
BEX 230% | 211% | 2.01% | 1.91% -047% | -0.19% | -0.10% | -0.10%

Tii: 4Q23 ALK P e B K 0 RA AT, EBEMIAAT RN EAELSET, AlAE KEB THRE I

BFA”, AARE X B He R
FA R IR 8 AR, ARAEAATR AT

ﬁ /ﬁ-‘i—” ﬁ

CHEAKTA”; 3Q23 480 F ik,

3. KRR ALM: ALEMELE, IETXRIEHTIZHE

FiEsm: AAREEKRIT, FHREKE A, 1. TELEH: T
AR Bk 595 & A &R FE 68.1%. 20.5%47 7.1%; &b
32 1Q24 % +0.5. 0 #2-0.3pcts. 2. FERIER: £-FBRAITEFHAE
HHHMFETT, 2Q24 £FHERPESE—FEFMEH. RE fHY
#Ey, skt RBEREERGKERENAGFT XK. —FEELS
BT 141.76 12, H P FHEK 1151.68 1274, FE TR
v 892.24 1L, st RE T, Bl LA R EM R EFFREE KRG R
kR, REFRBF, HBTHERKAL, KRBT 870 miF T8
= T EFHALEMG TR,

HHLMEEXZEHERF Y- 6-
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ZHOMGTAI SECURITIES

oea) B

B 8: FRARATHKEE L ZIHif Frdb #) o o

IRELIEE hHbbEBE=

3023 | 4Q23 | 1Q24 | 2Q24
b T -0.4% -0.1% 0.6% 0.4%
—XF RN 0.3% 3.4% 6.9% 9.0%
—PMAREK 0.3% -2.3% -4.1% -4.7%
—Z RN 3.8% 3.9% 4.2% 4.0%
EETH 13.1% 3.3% 1.7% -0.2% 19.9% 20.3% 20.5% 20.5%
FRRET 0.5% -1.9% -7.0% -4.1% 5.1% 4.9% 4.5% 4.4%
ERAES -26.1% 8.3% 7.5 -4.7% 6.5% 6.9% 7.4% 7.1%
£ BR~EI -0.2% 1.0% 0.9% -0.3%
exiE (BA )
BRI T -14,309 | -3,482 | 18,819 | 14,176
FIEX AR 3,619 | 39,159 | 82,894
FIEN AT 5741 | -46,496

i 4Q23 Bl K E R ek K U RL A T, A aA RS ESAS LS, Algd KR E4EE Tl
Tar, AAmE “XHUEaif” EaLE “FAFEL”; 3Q23 LTk,

TR ) AR, FRAERAR T

A% 9: FRRITIHFEZIEH 53 L

BESEH LESETIE B
1H23 3Q23 2023 1Q24 1H24 1H23 | 3Q23 2023 1Q24 | 1H24
o N1 -0.9% 0.6% -1.6%
bR |4 5.7% 5.9% 6.5% 22.3% 333.0%
B 1.3% 1.6% 1.5% -1.0% 8.8% -18.1%
i 0.4% 0.5% 0.6% -4.7% -1.4% 51.5%
= 8.0% 7.5% 7.6% 56.9%
ik . CHEFMEBELY 1.5% 1.8% 1.9% -0.9% 10.6% 75.7%
B, RERKAESMETAY 1.1% 1.1% 1.2% 3.0% 5.7%
HETEN 3.6% 4.4% 4.2% -2.5%
4. HERBEFMSES Y 6.7% 7.2% 8.8% 8.8%
M NIZIB TR 8.4% 8.6% 8.9% 8.7% 9.0% 5.0%
EA* 13.9% 13.8%
AR EH 60.1% 50.8% | 58.0% | 53.9% 53.4%
AR B 33.9% 34.3% 35.7% 39.4% 41.3%
e 6.0% 5.9% 6.3% 6.7% 5.3%

TR AR, P RIER I

B SR AREREA. 1. REEM: A3 AR LGS &

8 f R E 69.9%. 13.9%F 16.2%, &bik 1Q24 T Hh+1. -1.9
#2+0.9pcts.
FRI% 3 611.031C. H P AFRFIL %3 853.85 1070, RE A4
Flrb v 3% 242.82 1270, 5 1Q Ak, HH3gKkFELKE,

POPATEE EL T &

2. AEMEN: 2Q24 £ FH738 44 333.22 1070, K&

IZRAT

it b F TANGH R T A AFRG AN, F

oh, ZEEAAERGBIGERI, MERAS LA A TR
FH 0T NEHEE 5.9%, (a6 TokFERGFRE AL, &
HFILTH 0.6 NESERE 22.7%.

WHLWREXZBHEEEPHL-T -
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ZHOMGTAI SECURITIES

oea) B

BE 10: FRARITEHBLFE F 0 Fadd 4 & b

3023 4023 1024 2024 3023 4023 1024 2024
R FFRR 1.8% 0.1% —1.9% 1.0%
—A AV 1FER 0.7% —1.2% —4.3% 0.5%
— N ATFRR 3.9% 2.6% 2.7% 1.8%
BITREZIES —1.9% 0.5% 17 .3% —12.7% 13. 7% 13. 6% 15. 8% 13. 9%
=Ml 55 &% E At —6.5% 5. 5% 0. 2% 5. 7% 14.8% 15. 4% 15. 3% 16.2%
et —0.1% 0.9% 1.1% —0.5%
¥3HE (HATT)
P EIIBER 59,595 2,612 | —64,912| 33,322
1A 77K 15,914 —28,092H 10,824
FERERFER 43,681 30,704 | 32,968 | 22,498
FAER IR A8 MR, T AR AT
BR 1M: FRELTH I EEF B Fode A b b
IRELIE IR %%
3023 40Q23 1024 2024 3023 4023 1024 2024
g 1.8% 0.1% -1.9% 1.0% 71.6% 71.0% 68.9% 69.9%
— I FERR 0.7% -1.2% -4.3% 0.5% 47.3% 46.3% 43.8% 44.3%
He: JEHR 1.6% -3.0% -3.4% -8.0% 19.7% 19.0% 18.1% 16.8%
EHA 0.1% 0.0% -5.0% 6.5% 27.6% 27.3% 25.7% 27.5%
Hep: EHERMEFR ] 16.8% 0.3% -10.1% 2.7%
— AT 3.9% 2.6% 2.7% 1.8% 24.3% | 24.7% | 251% | 25.6%
Hreh: JEHA -1.1% -0.6% 2.9% 14.4% 5.2% 5.1% 5.2% 5.9%
EH 5.3% 3.5% 2.7% -1.4% 19.1% 19.6% 19.9% 19.7%
it ERGRET -0.1% 0.9% 1.1% -0.5%

A AQ21 BHS K O RRAETA, BRIESAXUNS LAERTFN; 3Q21 AL TR
FALR R 8 MR, ¥ IAEABT TR

4. FERLBN: —FEARHLELE, FHERARE, FELIH

B AR SRR R 8.0% (VS 1Q24 Rl H+4.9%) , #F 4 FIKAR
-20.6% (VS 1Q24 R 16-19.1%) , A FHAIE &N FE B _EH 56.7%

(VS 1Q24 R +56.7%) . 1H24 %3k & .

NG A & BN 36.4%. 16.9%F 19.5%.

HHLMEEXZEHERF YR 8-

#F 4 A AR Bl
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ZHONGTAI SECURITIES I E) B3P
BR 12: PRARITHFFEHNF K # BR 13: FRBIATFIFEHN L ERNFA
80.0% 40.0% 25.0%
60.0% 35.0% ' B 200%
40.0% 30.0% = 15.0%
20.0% 25.0% 2 I L1 10.0%
0.0% b®< 20.0% l L L L l 5.0%
-20.0% 15.0% 0.0%
-40.0% T T T S R A
R L G R G R} Sl
DD DD DD > > NEESE R NN NN
NSERNEEC R SN SN S SN SEN S
L RSV ONE =1l
— R RIN e— RN T ION  EE
AR SN F AR BN ECE YR CHD
RR: NS MR, P RIEFA LT R NS MR, W RAERAT AT

5 AR E: —FEXAREREE, BEXRREDBMIA, BAFIRE
BAH PTRE,

B 1l RREE: FRERIKFLTHE, RREFF. 2 TETRRER
2.18%. ER L T 4 2bp. R R E 1.07%, FRbdF-F. X2 X &1k 1.85%,
IRk B 8bp.

B2 AR E: RRbRE. @HE 1.39%, L TH 3bp. i
bl R B A 130.69%, IR T4 2.07 AN 4.

B 3. RESLHE: LR, KEEEF 264.26%, R EFA 2.6
INE k. WA 2.82%, IR EA 0.03 N E 4L

HHLMEEXZEHERFRIRH9-
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ZHONGTAI SECURITIES NG -32 3

B 14: FRBTH SR F

1023 1H23 3023 2023 1024 1H24 FREEERD EIEEESD
FREE
ARE 1.05% 1.03% 1.04% 1.06% 1.07% 1.07% 0.00% 0.04%
ARBENE (PFFH) 2.04% 2.34% 0.96% 2.85% 2.20% 2.18% —0.02% —0.16%
ARAERE (RitEd) 2.04% 2.23% 1.82% 2.10% 2.20% 2.22% 0.02% —0.01%
FREGEHE 181.08% | 210.35% | 170.71% | 196.74% | 196.33% | 207.67% 11.34% —2.68%
KiEEALLE 1.75% 1.74% 1.77% 1.75% 1.77% 1.85% 0.08% 0.11%
(EE+TRR)/ Gk B 2.80% 2.77% 2.81% 2.81% 2.84% 2.81% 0.07% 0.14%
EEHFRRBERE (BFE4h) 2.00% 2.30% 1.04% 2.74% 2.44% 2.33% —0.11% 0.03%
BIEiE:
JEHA 1.53% 1.40% 1.43% 1.42% 1.42% 1.39% —0.03% —0.01%
EHA 60K L b/ TREUAHN 0.88% 0.85% 0.83% 0.78% 0.82% 0.84% 0.02% —0.01%
SEHA 90K L b/ TREUAEN 0.74% 0.69% 0.69% 0.66% 0.69% 0.03% 0.00%
WA OOR I BRI () | 2.05% 2.22% 2.53% 2.25% 2.36% 0.11% 0.14%
AR R B E L) 1.95% 1.91% 1.05% 2.74% 2.16% 2.07% —0.09% 0.16%
/AR 145.57% | 135.94% | 137.84% | 134.73% | 132.76% | 130.69% —2.07% —5.25%
Eiff oK E/ TR IR S 70.56% 67.00% 66.32% 59.16% 61.34% 64.79% 3.45% —2.21%
RESE
ERAA (RR) 1.55% 1.63% 1.66% 1.87% 1.29% 1.39% 0.10% —0.24%
REEEE 290.40% | 291.51% | 282.62% | 277.63% 264.26% 2.60% —27.25%
B/ R 3.05% 3.00% 2.94% 2.94% 2.82% 0.03% —0.18%

ForbRR: A8 MR, ¥ AR AATI AT

AR AEEERRHFENL: RERRE @M, EAFRREER
P&, B3t R E 0.66%, FRAFF . B2 TR AR EIRL LA 1BP

Z 1.42%, ERAFREERTEE, FRLTAT 7Tbp £ 2.7%.

BE 15: PHERITAINERERRET ) (%)

% 1H23 3023 2023 1Q24 1H24 IREE ALt
I FFER 0.54 0.61 0.63 0.66 0.66 0 0.12
Hep: bW 5EEk 0.64 0.72 0.74 0.78 0.75 -0.03 0.11
NI
PMPAREK 1.35 1.33 1.37 141 1.42 0.01 0.07
Hrp: FEIBRER 0.32 0.41 0.3 0.3 0.44 0.14 0.12
—IT 1.45 1.81
RE SRR 1.38 1.28
E R BIKER 2.88 2.64 277 277 2.7 -0.07 -0.18
Hib GF) 1.31 1.44
AR ERAE S| 1.03 1.04 1.06 1.07 1.07 0 0.04

E: 19 FFIRAT 18 F4d8. HA A R R EH#ATT T, BB “HHERIT R,
FTA R IR 28 MR, P ARAEAHER T

HHCRIREXZ B EE S 10 -

HpE a2 “HAZ

A
=4

N
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ZHOMGTAI SECURITIES

6. ik

oea) B

B oBe., -FacskAT 2024 £ 25 10
LB B 24H1 )3 BB IR IR AR A 1E

T 54RAT 2024 SFA5iE4TF H9A)E
R K A PEA) 2.46 7T, IAH
A5 A 20%.

ﬁ+k&ﬁ£%ﬁﬂ%éﬁ#k%”ﬁ&&ﬂﬁ%ouAﬁésm@
AL AP IR 300 R G A IFAXIEHAEAK T A AEHE 0.05 A~ 8
Q%%\%ﬁifﬁSWIi%ﬂ%ﬁﬁ%ﬁﬁiﬁﬁﬁﬁﬁ%é%%
0.01 4~% % 0.39%.

BE 16: FPRBLITH T XREHRIGA (1H24 )

¢l§l$tf%ﬂ4(§l)ﬁﬁ1ﬁﬁﬂﬁ"7 E 9,618,540,236 49.56
hEFERAFRERHBRAS <35 1,186,100,488 6.11
EEPREEARLT 155 698,756,824 20,672,900 3.60 0.11
FEFERAFRREHBRAT-EHA-EERRT R RS 440,478,714 2.27
hEIFSSRRHBIRAT <35 429,232,688 2.21
ERMIHPAR00X ZEFRABERIESFRER e 114,458,038 9,704,600 0.59 0.05
%ﬁZ/F,*%Ox%L?Fﬁil‘th%ﬁ?it‘tﬁ%%ﬁi%% ¥ 76,260,746 2,661,100 0.39 0.01
Fh B REBRAT S 62,523,366 0.32
HMERERAROBRAT-HRETR ZF 58,894,176 0.30
EXPR00X ZEFARIERIESREES RS 56,102,023 -552600 0.29 0.00
A i 12,741,347,299 65.64
FR: N AR, o RIERA A
u ﬁ’#’}i‘i)‘b /8] 2024E. 2025E. 2026E PB 0.45X/ 0.42X/ 0.39X, /7~
) 2 RS IS N T, BRERE, AR R, it 24 484 2
NEABER R F LAV, 5O H K RAAMEL G oAwk, S
RE L FRH DA RIS, FRIE, A LR HRTHEAT. ER
BRBRARL LR HE
B RRT: ZFTRLME. A8 2T AT,

WHSWIREXZ BN EEF AR 11-
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ZHOMGTAI SECURITIES

BRAT: -PRRITEFITAE

2025E

2026E

104,285
26,487
148,007

(44,402)
101,743

(39.351)
62,392
48,666
48,666
2025E

3,614,685

1,489,937
383,683

5,773,892

6,188,202

3,684,990
991,488
802,981

5,479,459

5,648,927

19,406
539,275
539,275

2025E

105,886
26,487
150,470
(45,141)
103,413
(39.451)
63,962
49,890
49,890
2026E
3,759,272
1,549,534
364,499
5,963,498
6,557,308
3,869,240
1,090,637
843,130
5,803,007
5,982,481
19,406
574,827
574,827

2023A 2024E 2025E 2026E  JFIEER (BHL) 2024E
PE 431 422 4.12 4.00 EEURNTON 117,991 102,705
PB 0.49 0.45 0.42 0.39 F AN 29,430 26,487
EPS 235 2.40 2.46 253 ERITON 164,699 145,606
BVPS 20.74 22.40 24.18 2602  LH5AEEF (45959)  (43,682)
B AR A 0.72 0.73 0.75 0.77 WE&AAE 116,812 100,128
A B, 2023A 2024E 2025E 2026E [ (59,094)  (39,234)
B8 E 2.20% 1.85% 1.83% 1.80%  HLATHIE 57,718 60,894
Rk s E 5.46% 4.95% 5.00% 495%  BJEHIE 46,455 47,497
A &R BEE 4.24% 3.88% 3.92% 3.89% V3 EEE) A A)E 46,455 47,497
A HAT 8 2.25% 2.20% 2.20% 2.18% AV 2023A 2024E
& AR RAR 2.29% 2.23% 2.22% 2.18%  HRER 3,407,509 3,475,659
ROAA 0.85% 0.83% 0.81% 0.78%  fhAKK 1,390,905 1,432,632
ROAE 12.11%  11.35% 10.77% 10.24% Rk F = 425,134 403,877
AN 27.90%  30.00% 30.00% 30.00% A E&F~ 5,494,524 5,592,929
b 2k 5 MRS K 2023A 2025E 2026E [BuEb%l 5,587,116 5,840,276
X URNION 930%  -13.00%  1.50% 1.50% A 3,407,295 3,509,514
ST 8.40%  -11.60% 1.60% 1.70% Bl ffk 783,785 901,353
WA A 9.10%  -1430%  1.60% 1.60%  RATH A 728,328 764,744
V3 B3] A A 2.10% 2.20% 2.50% 250% & AR 4,919,408 5,175,611
1 L U 2.60%  -10.00%  0.00% 0.00% R ER 5,114,788 5,335,681
R A 2.35% 2.00% 4.00% 4.00% A 19,406 19,406
ER N 4.80% 1.80% 3.20% 330%  JBRBENERAREA 472,328 504,595
B BAG 2.86% 3.00% 5.00% 5.00% PR HREEH 472328 504,595
it & AR 5.30% 5.20% 5.90% 5.90% iR

2023A 2025E TR E 13.43% 12.94%
FRE 1.06% 1.04% 1.02% 1.14% ST ALRE 9.22% 9.08%
HEEER 269.80%  248.10%  252.00%  179.80%  ArAFH 11.83 11.57

R 2.86% 2.58% 2.57% 2.05%  RORWA 0.99% 0.95%

TR R 2.10% 1.80% 1.75% 1.70%  RFahmiz & 4 85.64% 89.30%

12.60%
9.02%
11.48
0.90%
91.02%

12.37%
9.02%
11.41
0.86%
91.91%

TR IR B MAR, W RAEFKAT AT

WHLHEEXZBHERE P, 12-
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FFIREHA:

A

HLEA

EN

TRHIAR K 6~12 A~ A W AR F) B AR 36 0K 08 2 15% 0k |

Lk

AR 6~12 /> A A AT ) 8125 45 20K 08 2 5%~15%Z 18]

HH

FREA AR 6~12 4~ A A AT R 20 2 48 50K 08 72 -10%~+5% . [4]

AT

TR K 6~12 /N A A AR R B2 48 # ek ha /2 10% A £

ki

TR K 6~12 AN A A T E) B FE 40P 2 10% A £

AT R il

TR K 6~12 AN A A B A A 48 40K P8 72-10%~+10%Z 1]

AT

FAAA A K 6~12 A~ A At R B AR F5 403kt 2 10%0A E

iz PBATEARE LA B E ) 6~12 A AN A (BAT k8 40) ARst Bl SR AR 18 4 ad AR st 7 R L.
Hb A TR AR 300 F550h B AT B Z RIS (AP B EAREY ) S EARM T IS5 (4Pt
MR 4k ATaY ) AR AT A ARSI R B EOh R, KR AR 500 FEERANE L A
FEEALE (BAHWRAYIRIL).

HHCRIREXZ B EEE AL 13-
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ZHONGTAI SECURITIES 8] BT

259

FRIEFBNA BAE] AT Bifg“Aid” ) £ FBEAREEEZER W T HIERE T &8 L 5T
AREBHANS QEFIER. 08 RERBRAKEARERALAZF .

AR T AN E) BEAFRA T AA TAZ AT FA R F B LAT, KT AEH QR RILE, HRBE. &
WA IE, G RZATFTE Z 5 9IR B R A, A 8] /) RARTAREZ 843 809 H o T, HARIRE P
BT B, TR R BARAE AR NI E AR BT 6 P8, TR R AT A, A8 AT RIRE FT A5 B T AR A
B ket FH TSR, RTH LY AAT RIS 6 R, AREFTRGTAH. 8B, FL. F LA
M RRBL R PAELREZR, R BRIEFTER . FE. 2t RALE LB, KNG Ttk E P oo R
Pt R AR BB AT IR, RIRE P TR 9 R T ARG TR ESNRNE P, FMRE P SR E
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.

AIRE AT “F RAEFRAYA PG ” TR . BRARZANE B@IBAR, I FAA, TF2T ARS8
AT R B, KA. A4, 8. P&, A, HAREARREFATHER S GM P I,

HHCRIREXZ B EE SRR 14 -



