PSS

ZHOMNGTAI SECURITIES

€

i [E$R1T (601988) /5R1T

SRR S/ AR R

ERRERIT 2024 FER: ARAARERE, 2FVHRKEE

2024 %08 B30 H

TR WHER) /NG B AT AL

TP HA&: 4.91

AATIE REHE

PLIEH %5 S0740517030004
Email: daizf@zts.com.cn
SHTIE AFEE

P#LIEH %5 S0740519050002
Email: dengmj@zts.com.cn
BB Bk

Email: yangcl@zts.com.cn

B RA(B 7 IR) 294,388
RAEAKR(E T IR) 210,766
TARN(AT) 4.91
TAE(F 77 7U) 1,445,444
AR TAE(E 7 AL) 1,034,859

FEAN-5 4T e~ 3 & H5F bk

s 1 [ 1]} emmm— 4300

BT T

1647 2022A 2023A 2024E 2025E 2026E
BN (BHL) 563,122 584,236 566,499 566,554 566,644
K& yoy% 1.20% 3.70% -3.00% 0.00% 0.00%
AHE (B HA) 226,522 231,904 231,918 234,560 236,494
K& yoy% 4.60% 2.40% 0.00% 1.10% 0.80%
HRIEE (L) 0.75 0.76 0.76 0.77 0.78
BRI RE
BB R 11.44% 10.83% 10.08% 9.53% 8.94%
PIE 6.55 6.46 6.46 6.38 6.29
PEG
P/B 0.70 0.65 0.61 0.57 0.53

| &iE: BRABaE 2024/8/29

A 1, BAERRRATRICE: 1124 B0 (A8 M HRAefh E bk 5 A )
Bl bb=2. 5% (1Q24 Flpb—=3.8%), AFER bb-1.2% (1Q24 F)rb=2.9%). 4F) &l
Bl bb=3. 1% (1Q24 FIPb=3.9%), $3EEANRF -0 4% (1024 FIFb-3.2%). 2. #
FIEHNIRIE+1, 2%, R FE04 8 £30k-2bp £ 1. 40% RAF#A L H%, 254
T A A R LTI 9bp £ 333%, S ARAT&FIR-9bp £ 2. 09%. 3. F= Rk
Wik BUEM: BREHREAAE, THRMEHE. (1) F7#: 3 THRBA B
%, HABRTERF S, EFFRARF LT 0.8% (1Q24 Flbig 12.4%) , fik
FERMALF Fb+10% (1Q24 FlH+11%) . (2) fiffsk: AHREFF Vg, %
WAEZ BT, EFF43F Y 5.3% (1Q24 Rl 10%) , 2 FELHN
AR b 538 58.7%, & teIRk LA 0.5 F 45 £ 6.9%. ]k i 17 b 538 21.4%,
LR LA 1.5 M8 E 14.4%. 4. BR&E®|FF: 25 Bz 9 K, 3k
BRBEMEEREA. (1) R 2FATAFHERT &L TZL O R, MR
ARE, BHFHIG B 7.3% (K5 RHHE Ebh 6.1%, 2023 &5 =338 b
ok 45%) . AAGTEHIE LI 12.8%, R 23 FAFIE B LA 43 4AE 0
B MAZER&N BT &R L FR B 3.1 AE 452 13.0%. (2)

B Ayoe A Raes, S ERGRIRE . EPFKSFR g 12.5%,
Ebi s EH 1.64 ANE 45 E 55.14%, &b AFHKE T 2.1% (2023 F g
14.2%) . 5. %4 EINIEEF LT 0.4% (VS 1Q24 Bl 1k-3.2%). 4 F 4 %
BAIE & F) H-7.6% (vs 1Q24 Fl1b-4.6% ), R rLlEtaA b, L4 FIwi s,

RIZA 5. 5K, 18 R R L T, 4 A3k SN F 138i%+16.1% (v
1Q24 R 1+0.2% ), ¥k AT, 6. HFERE: FRERE, REBLF LT,
(1) FREE—RBRERLFRE, RRAERELRA LI, 2hRFKE, 2
FENE RREMRFE 1.24%. RiHSFLTR R A REIRILE 0.47%89 KA.

(2) A E—— 1% 4% 2023 £F+ 15bp £ 1.21%, @5 rk 98%. WAL
BNTFRE, ARRIANTARA . (3) REBE ——2LARBRE. HéE
B2 %R I 13.3 45 BRI EF 1.75 A5 £ 201.69%, 35K LR bt L5t 8bp.
IR EFF 2bp £ 2.50%, FARZAATRBIE.

BFER: N L AT AN A 2024E. 2025E PB 0.61 X/0.57X; PE
6.46X/6.38X. 3 EHRZRERME, TEFR RN T4, N ME2LAGRG,

HHUREEXZEHEERERIS
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SR EFEIKAEIL S ROE, EURF X,

B RSRT: SR TR, A8 2ERATH.
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[PIEiE3S

ZFHOMNGTAI SECURITIES /A\g] .‘;\‘I’:F
AEE X
1. BRA)EBERIKE: BiK-2.5%, FFERE1.2%...ccccooeereeee, -5-
2. HF EBNIR41.2%, BFE04% 8 LR k-2bp, AAEA XHE....-6-
3. KA ERLEM: EREBEARBARE, THAKHE ..o -6-
4. BREmIF. 2FHHEN BT 9 R, FEBEARERIREH;, ... -8-
5. HdE G B AR LN F 16-0.4%, FR4bdE B3R A . -9-
6. RERF: RBRMBE, REBEEEH e, -10 -
7. b RARAREI TR, Be—B KRR EF .o -11 -

WHLHREXZBHEEE -3 -



[PIEiE3S

ZHONGTAI SECURITIES /A\é] .‘;\T:F
A& B X
BE A FELRITIEEBIRFTE oo -5-
BlE 2: PEIRITFALIFEFE T Ho oo -5-
B&E 3: FERITLGIERIFG (FARFIEE) oo, -6-
BE 4: FEBITRGFHRIFD (BFZFI) oo -6-
BE 5: PEBLTEFEELBEEIFT ..o, -6-
BE 6: FERITEEFIENE BIFEFE oo -6-
BE T: FERTHZRFHEREFLEIL (BTL) oo, -7-
BlE 8: FERITHEEZIRIETE L B oo -8-
BE 9: FEBRITHEETE L H oo -8-
BE 10: FERITERFIIEIGELIEH ..o -9-
BE 1: FERTHEEUNFIHHE LR, -9-
BE 12: FERGTHFFLEIBANRIIGELLEH ..o, -10 -
BIE 13: B ORITHE ST T oo, -10 -
BE 14: FEETFBAIFIME ....ooooooeoeeeoeeeeeeeeeeeeeeereeeerere e -12-

HHLHRELZEHEEFRIRN-4-
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ZHOMGTAI SECURITIES

oea) BIF

1. BRAVEERIKE: Bik-2.5%, #F)HEF k-1.2%

B 1H24 T R(ARB I R 4= R Fpbdk 5 A ) 1i-2.5%( 1Q24 F 16-3.8% ),
%A RE H-1.2% (1Q24 Bl 16-2.9% ), LHEH@a FRIKE . 4 Gl
FlH-3.1% (1Q24 F1H-3.9% ), %3k &N F -0.4% (1Q24 F) rb-
3.2%). 1H23-1H24 k. PPOP. Ja#:441IE 5 5| F 3 % 5.9%/
4.9%/3.8%/-3.8%/-2.5%; 5.7%/4.1%13.8%/-4.9%/-2.7%; 0.8%/
1.6%/2.4%/-2.9%/-1.2%.

BE 1: FERTLE R

BE 2: PERITFLLGLFERE

15. 00%
10. 00%
5. 00%
' 4

0. 00%

cococo0ocoo0co- o

T T AN AN AN AN NN ANNNAN

IgooIgoocIrgoog

B R R I I S I I
-5. 00%
-10. 00%
-15. 00%

T e PPOP (3% % AT A1)

3022

4Q22
1023
1H23
3023
4023

<
4

% H)i8

10. 00%
8. 00%
6. 00%
4. 00%
2. 00%
0. 00%
1022 2022 3Q 22 1023 1H23 3023 402
—2.00%
—4. 00%
—6. 00%

e PL  em—PPOP (3% & AT FIiH)

1024 g4

%A1

R NS MR, ¥ RAERATR AT

HHLMEEXZEHERFYPIHLH5-

KB N WAR, T RAEFFRR AT

B 1H24 L% EMF g KIFo: AR, HidEl. AKERTHR, LF
A B 53, tLGTRAGKEGH: 1. F5 LA QTRLRF
WE 1.6 /M5, 20 Hbik & EATRIATRRESA 0945, 3. mARH
TRAFFE 1 A5, 4. KER O TRRATRIRI 3.4 N2, AFRTH
BBOAH: 1. ABREATHRAFIKE 0845, 2. Faffidmaka
FRAR 0.5 A8, 3. AUKIES TARAFILFE 3.7 /5.



[PIEiE3S

ZHOMGTAI SECURITIES /A\é] .‘.5\7:"%
B&R 3: FEBRTLEH KIS (RBRF) BR 4: FERITLGH RIS (FFIFFL)
1H23 3Q23 4Q23 1Q24 1H24 2Q23 3Q23 4Q23 1Q24 2Q24
MG K 10.30% | 10.40% | 10.80% | 11.80% | 11.00% AL K 3.70% 2.20% 2.30% 3.10% 2.30%
FEEY K -5.60% | -7.20% | -9.20% | -15.70% | -14.10% HEEY K -4.30% | -0.20% | -6.80% | -3.90% | -1.10%
e ELON 0.00% | 0.10% | 0.50% | -0.20% | -0.70% HF RN -4.20% | -2.70% | -0.30% | 7.40% | -5.60%
ARG HAN | 1.20% 1.60% 1.70% 0.40% 1.30% F AL | -1.00% | 0.30% 0.00% 1.10% 1.20%
WS -0.20% | -0.80% | 0.00% | -1.20% | -0.20% RS -240% | -3.40% | -7.10% | 14.40% | -0.40%
#H& -3.20% | -2.30% | 0.50% | -4.40% | -1.00% & 3.60% | -5.40% | 16.70% | -22.30% | 11.20%
HLAL 0.90% 1.80% | -0.20% | 6.50% 2.80% Bk 11.50% | -1.70% | -3.00% | 0.30% 3.50%
HLG A il 3.35% | 3.55% | 4.07% | -2.84% | -0.90% HE A 6.87% | -10.84% | 1.79% 0.18% | 10.99%
KR NS MR, P RIERF AT KR SR, RAEF AT AT

2, B EBNIRL+1.2%, LFF44% 8 £R0-2bp, RATwA LH#%

BB BN +H1.2%, & & T ARG +0.6%, EFF04 8 E
LT AT 2bp £ 1.40%. £FFLF A F IR T4 9bp £
333%, %At EFEIRIL-9bp £ 2.09%.

BE 5 FERITEFFLEEETR BE 6: FERTLEFEFINEFIF1EF
1. 80% 3.80% 2.50%
1. 70% 3.70%
1. 60% 3.60% 2.00%
. 0
3.50%
1. 50% ~/
3.40% 1.50%
1. 40%
3.30%
1. 30%
3.20% 1.00%
1. 209
0% 3.10%
1.10% 3.00% 0.50%
1. 00% 2.90%
N AN N AN DD DD DD DA A A '
\& '\9{\’ ‘b@’ \x@’ \@’ ‘\,@' 'b& b& \& '3‘{\’ ‘b@’ \x@’ \@' '33' 2.80% 0.00%
— 0 T E AR 1Q193Q191Q203Q201Q213Q2110Q2230Q221Q2330231Q24
— AR AR R & AR AE (BH)
KB B MR, P RAE RSP KR N B, P RAERAT AT

3. KA RALM: FREABARE; THAHRHHY

B R AR RS, RARTERRE. 1. R& L¥SH
A—— EFFRHKE G 0.8% (1Q24 FlIkig 12.4%) . B FHAL—
—Q2 EEZ AL F b 2Q23 Bl V3% 4250 12, HARRE & A &%
FERIL LA 0.3 4F 45 F 63.5%, RFmIE 0.8 45, 2. ik
FER: HAETHAER +10% (1Q24 Flb+11%) , LA L&KL E
IR 0.2 45 £ 22.3%.

B Gk AREFERLYH, BRAERLILTRE. 1. A% E¥FSEL

HHLMEEXZEHERF Y- 6-
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ZHOMGTAI SECURITIES /A\é] .!5\1:5[‘

—— P ¥ F B HRREIE 5.3% (1Q24 Fkig 10%) . £FHRAL——Q2
B BT 5475310, HARBH L EF IR TE 2408 45 £ 78.7%,
BEMEWTR 12 MG 08. 2. 2H A5 2 TELAHEAERILS
3% 58.7%, & IR L 0.5 45 45 £ 6.9%. F) Lk 7 4% ) tb 53 21.4%,
L IR EF 1.5 /N5 F 14.4%.

B# 7: FERTHS =R HHEEFLEH LW (FFT)

Arid 2021 1H22 2022 1Q23 1H23 3Q22 2023 1Q24 1H24
]

K& 105% 9.9% 1L.7% 126% 124% 9.8%
*r 12.0% 11.2% 8.0% 14.0%
AA 9.1% 5.6% 5.1% 44% 3%
24 21% 56.8% 3313% 254.5% 25.6% 5.6%
s 10.3% 7.3% 44% 6.8% 7.8% 9.9% 11.2% 1L0% 10.0%
RLA S 10.8% -10.2% 44% 30.3% 10.8% 5.9% -9.8% 5.2% 10.0%
At 7.3% 5.0% 38% 5.9% 9.7% 1L7% 27.1% 14.0% 5.2%
XY % 02% | 6% | 88% 11.8% 11.8% 120% | 126% | 109% 95%
% Bk

A& 5% 7.2% 11.3% 137% 134% 10.0% 5.3%
S 7.8% 39% 6.4% 12.3%

AA 105% 17.4% 14.3% 9.8%
it 116% 12.0% 11.0% 0.8% -10.8% 15.4% 17.0% 30.9% 58.7%
ALk 25.8% 3.2% -10.5% -2.8% L% 0.1% 9.2% 10.6% 214%
EIY, 05% | 58% | 1% 10.8% 10.9% 8% | 180% | 112% 9.9%
SHER

%

¥ 60.5% 623% 62.1% 624% 634% | 635% | 621% 63.2%

S 35.6% 375% 34.0% 36.3% 35.9%

AA 23.0% 22.7% 2L5% 20.8% 20.4%
25 L4% 18% 5.4% 0.0% 5.6% 0.0% 6.0% 0.0% 5.4%
thhsk 23.8% 23.0% 22.8% 2.1% 2.2% 2.1% 226% 2.1% 2.3%
RLAS 7.1% 6.7% 6.8% 7.3% 6.7% 6.4% 5.5% 6.2% 6.7%
Bkt 8.6% 7.9% 8.2% 8.2% 7.8% 7.9% 9.3% 8.4% 7.4%
AERF

% B 3n

A& 79.3% 79.6% 8L6% 80.9% 79.9% 80.7% 78.1%
7 39.2% 39.9% 38.8% 39.2% 375%
SA 33.0% 34.4% 36.0% 36.4%

Kt 5.9% 5.9% 6.1% 5.4% 48% 5.8% 6.3% 6.4% 6.9%
R i £ 17.2% 14.7% 143% 13.0% 13.1% 133% 138% 12.9% 144%
& R

PEHHER 121855 | 401893 99094 | 107596 | 630978 534785 | 160495 | 974972 206,019
£ FRHHAD 72,447 953505 | -598,790 1410072 401,814 1,140,642
$ERIHIA 175201 | 155704 | 15756 114,983 88,012 150,586
15 RAE2H 45,858 127403 | 1035461 181,859 205,454 110237
2ENNAER 202,080 370,104 242,691 1,716,291 531,198 239,731 218,005 1,198,938 -475,282
$ERHHAD 208093 | 576,540 11,804 1,197,152 202,164 33,166
$ERIHIA 10899 | 696011 | 658913 956,162 345178 645,408
A S R ER &

*x 66.4% 77.1% 19.4% 826% 75.4% 96.6%
2 34.2% 126% 17.1% 6.7% 8.5% 128%
RS R EAR

*x 52.7% 41.0% 286% 53.3% 5L7% 4.6%
AA 45.6% 495% 65.8% 126% 48.2% 89.2%

FALRR: 8 MR, ¥ RAERBTRAT

WHLHREXZBHEEEPHS-T -
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ZHOMGTAI SECURITIES

soea) B

4. BRFZ@IF: 2FHEFN BRI I R; FEBENT ERRA

BREEASH: 2FFAHEEREEIH I EREE 9 R, MEKR

E, 1. sPoaREIHBREAFE L, AERTFBRSLH T, FHHE &
oA h 19.2%F= 24.9%. 5 #38 Bk 7.3% (4B H#38 Bk
A4 6.1%, 2023 &FH T #38 Erbh 45%) . AEAE——KEEE
bR F A LA B E 36.9%, S TR Bk 7.4%, BT,
2. MAREHKAIE EIL 12.8%, K 23 545 L EH 4340F 5
B, BREFR I EEA 6.1 AN, DB THIE L ik F
FlHE 0.7 NE 95 E-2.9%, NAZTRE&N TR &bk xF
B H¥m 3.1 AE 48 £ 13.0%.

B# 8: ¥ ERITIFRIHIE T L

FERERI 2019 2020 2021 1H22 2022 1H23 | 2023 | 1H24
R AR 4 Bk

F3g Ak 0.4% 1.1% 13.2% 21.6% 15.8% | 21.3% | 19.2% | 19.2%

AL 1.3% 1.2% 1.9% 5.6% 4.0% 49% | 3.3% | 7.5%

A -2.2% -1.0% -1.0% 2.0% 0.8% 1.4% | 0.9% | 55%

B 10.2% 8.3% 5.0% 7.1% 8.1% 6.1% | 45% | 7.3%

SR NN U Kk 582

9.0% 17.3% 15.8% 7.5% 9.2% 6.2% | 10.0% | 16.4%

0. AR A At A

0.0% 6.8% 7.4% 5.7% 6.3% 10.6% | 14.2% | 10.5%

&gkl 13.4% 7.1% 3.9% 4.1% 8.0% 8.0% | 2.2% | -71.6%
AR E D 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% | 0.0% | 0.0%
AT AR5 RSk 15.3% 5.0% 18.7% 27.4% 23.7% | 27.9% | 31.7% | 24.9%

ARGk (eg: EREKE)

G & th . i AUR S At

A, HASR G Aot i 8 & b

KA AN IR F

2.5% 4.5% 3.5% 3.3% 3.7% 45% | 41% | 3.2%

JE RJR G A AR 5

T4, HaRERERRS L

1.9% 1.0% 0.6% 2.3% 2.6% 12% | 0.7% | 1.0%

SAHE . RF AR R

BREE
Ghtdl

A -0.6% 2.2% -3.2% 0.8% 0.7% 1.2% | 0.6% | -0.6%
A& 51.3% 53.4% 65.8% 87.4% 82.9% | 93.3% | 91.6% | 87.3%
MABAB G 39.3% 37.0% 27.3% 5.5% 4.9% -3.5% | -5.4% | -2.9%
FRF 4.0% 1.9% 0.6% 0.1% 0.7% 04% | 1.8% | 2.6%
HE g+ A 5.4% 7.7% 6.3% 7.0% 11.5% 9.9% | 12.1% | 13.0%
AR 48.8% 46.6% 34.2% 12.6% 17.1% 6.7% | 8.5% | 12.8%

ML F

TR A MR, RIE SRR P

B 9: ¥ ERTHFELH LK

WHLHREXZBHEES -8 -
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ZHOMGTAI SECURITIES NG 32 3
BERHKI
2021 1H22 2022
31.3% 32.3% 32.6%
B £ 7.7% 7.7% 7.8%
HHE 2.0% 2.2% 2.1%
HEEE
Hli 12.9% 12.7% 12.4%
e 8.9% 8.9% 8.1% 8.2% 8.5% 8.8% 8.0% 7.5%
At 61.3% 60.6% 61.1% 63.1% 63.4% 66.1% 66.8% 67.9%
GRARFE | 2019 2020 2021 1H22 2022 1H23 2023 1H24
P53 48.2% 49.2% 51.3% 51.2% 51.3% 51.5%
B R 13.1% 13.2% 12.2%
EHRE : 3.1% 3.4%
19.7% 19.7% 20.2% 20.0% 20.0%
L2 14.5% 14.7% 13.3% 13.0% 13.5% 13.4% 12.0% 11.0%
At 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

FARIR: 28 MR, T ARAESFR T
Aokt RHR” CEBTART. ECH. KA. @ RA

B AN AREHNEYES, DRFRIERRE. 1. KBk
W RA, TIGEHASER G 12.5%, LiRFm EH 1.6440F
48 % 55.14%; EHAFIGEFIE-2.4%, LR EFTHE
39.46%. 2. MEF HE kA, k. BRAFIG Y TH, ik
THRAARESE, ERAXEILIEK 0.8%, LibiEHAZ 46.93%; 41
B E 3 2.1%.

B 10: 7 ERITHH P 15 457

24 &
2020 2021 2022 1H23 2023 1H24 2020 1H21 2021 1H22 2022 1H23 2023 1H24
ERER 9.6% 5.4% 4.2% 35% 3.2% 2.4% 49.25% | 49.36% | 48.30% | 47.21% | 45.18% | 4255% | 41.13% | 39.46%
ZHER 6.25% 10.58% 19.10% 27.58% 24.46% 12.54% 44.29% | 4460% | 4557% | 4642% | 48.74% | 51571% | 53.50%
ERAR 9.8% 8.0% 17.4% 19.1% 14.3% 9.8% 472% | 4211% | 4292% | 4339% | 4525% | 44.99% | 4560% | 46.93%
b A& 6.5% 7.8% 6.4% 12.3% 14.2% 2.1% 50.82% | 51.86% | 5095% | 50.24% | 48.67% | 49.13% | 49.03% | 47.67%
$A% 6.7% 7.5% 11.4% 14.8% 13.4% 5.3%

FEAR KRR A8 MR, RIEAFTT AT

5. FIEE&UN: FHAbIEEGUNF -0.4%, FHAbdE &k =

B RSN MEF TR 0.4% (VS 1Q24 F1t-3.2%). 1. #F 4 Fik
A& R -7.6% (vs 1024 FI1k-4.6%), FlILEW@AH, Lk B
PEILE, RIS, AZRRIE. ERIILYRE LT, 2. 34k 8k
AR £ +16.1% (v 1Q24 Fl1+0.2% ), 3&i&A FreE 4.

BE 11: FERTIEERN LI %S4

HHLMEEXZEHERFRIHRH9-
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ZHOMGTAI SECURITIES

soea) B

2020 2021 2022 1Q23 1H23 3023 2023 1Q24 1H24
EHRE

FIEERA -12.9% 25.50 -21.0% 9.50 10.2% 11.6% 13.3% -3.2% -0.4%
a2 N 2.3% 7.8% -0.8% 434 3.7% 5.3% -46% | -76% |
HEHEHABIE SR -37.1% 70.9% -42.2% 45.0% 26.1% 33.1% 34.0% 0.2% 16.1%
124108

HFIEERA 20.1% 23.6% 24.2% 22.2% 20.9% 20.1% 24 4% 22.7%
FEFEHIRA 14 5% 14.6% 17.0% 15.4% 14.2% 13.5% 16.9% 14.6%
EHMIEERA 5.6% 9.0% 5.1% 7.2% 6.8% 6.7% 6.6% 7.5% 8.1%

R A8 MR, T RAEAAT BT

BE 12: 7 ERITFFEFENF LI #5244

Bl SRt
2020 2021 2022 1H23 2023 1H24 2020 2021 2022 1H23 2023 1H4
A58 ERA 2.3% 7.8% -8.0% 4.3% 5.3% -1.6%
FEERRLRA 0.6% 6.6% -1.8% 6.1% 6.1% -5.9%
LRALS 2% | 69% 4% | o9 | 4% 25% | 162% | 163% | 48A% | 17.1% | 18% | i8]
RERE (A2 5% E2RH) 24.8% 17.8% -25.3% -5.1% -5.3% -12.7% 28.6% 31.6% 25.6% 25.4% 22.9% 23.5%
BRAERRRL 4 RE -6.5% -0.4% -4.2% 0.4% 0.4% -12.2% 13.4% 12.6% 13.1% 12.0% 12.4% 11.2%
BEFESR -13.7% -8.0% -3.6% 16.7% 10.8% -3.8% 13.5% 14.1% 13.4% 14.7% 13.7%
HERL TS ME 17.3% 32.5% 6.9% 5.5% 6.8% 7.9% 8.2% 9.3% 6.8%
) 3.8% -8.9% -15.3% -5.1% 4.4% 35% 10.1% 8.6% 7.9% 6.9% 7.8% 7.6%
e 1oV ES R -8.2% -0.7% -6.3% 20.6% 10.6% 6.6%

FAPRIR: N8 MR, FRIEFAIT

6. KARE: FRERE, RERLZE LA

B FPEHEATTERERFRE. 3REFR: 1. RREE—RRRLHR
E, RRELERBRA LA, 2BRFMKAL, 2 FENE) R REMRSF
f 1.24%, FHFAT RFAERFIIE 0.4T%6RI2. 2, EHEE
—— T 8% 4% 2023 £+ 15bp £ 1.21%, @41k bk 98%. HIAIMAL
FRE, SIRBIAZABRA "4, 3. REHE —— LA E. &
&F R R B 13.3 M5, R EA 1.75 A5 £ 201.69%, Kt
B b kAt 8bp. IR B 2bp £ 2.50%, AR A R 4R 5.
B%E 13: FERGFE R E
2020 2021 2022 1Q23 1H23 3Q23 2023 1Q23 1H24 E7 N> I ] 3
TREE
RERE 1.33% 1526 SN 128v 1.27% 1.27% 1.24% 1.24% 0.00% -0.04%
TREEWE (RitsEwh) 0.72% 0.61% 0.54% 0.33% 0.66% 0.52% 0.54% 0.17% 0.47% 0.30% -0.19%
TFW%%&’Z 36.09%  41.30% 29.61% 48.18% 36.43% 28.49% 31.32% 5.10% 3047% 25.37% -5.96%
&ycﬁtt 1.87% 1.34% 1.35% 1.23% 1.46% 1.43% 0.20%
EARR) A 2.68% 2674 . 251% o273 | 2674 0.16%
(aeizwﬁa) BERE 6.13% 5.99% 6.29% 6.25% 6.33% 0.04%
WAL b EERTE R EFH
WEAE 1.07% 1.10% NA. - NA. 1.06% NA T 015 0.23%
WHAOR M _E/ R0 0.79% 0.70% NA. NA. 0.69% NA. 0.78% 0.09% 0.16%
WERERE (2S5 () 0.60% 0.57% 0.64% 0.72% o5k 033% 042%
WM ESME ($FEN)  0.67% 0.50% 0.65% 0.66% 0.88% 0.22% 0.23%
WHY/ARR 86.54%  80.34%  82.92% NA. - NA. 83.19% NA. 14.42% 21.71%
EHAOK M E/ AR B AR 60.33%  59.26% 53.26% NA. NA. 54.09% NA. 8.74% 14.28%
BRERE WELTEE EEE
%mﬁ$(§ﬂ> 0.76% 0.66% 0.56% NA. 0.68% NA. 057% NA. 0.71% 0.03%
BEEE 187.05%  188.73% - 18839%  19518%  19166% | 19994% 20169K  1.75% 13.30%
&%ﬁé@ 2.49% 2.50% 2.42% 2.4T% 2.44% 2.48% 2.50% 0.02% 0.08%

TR N8 MR, FRAERAIT

HHCRREXZ B EEE AL 10 -
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ZHOMGTAI SECURITIES

28] B

7. b RABANWEL TR, B —RK TR EA

RABNIAE T F B, 2Q24 3 FS5LR AN 27.82%, Rl TH
0.56pct. - b 4% % 12 % ) th-1.53%.

BO—BRAALRRIRILIEHF. B —BEAALEE, —BEARALLE
EORRARENRH 12.03%. 14.02%. 18.91%, IR4EH 1. 2.
39bp.

WHRBRARS: 1. ¥#F: FE T REFTA RN EHF 0.11%E
0.62%. _EiE 50 R R A KIGHAEAZ T AL 0.12% %
0.03%. 4 #4A43% PR 300 4R R K8 HGE AR T AR H
0.03%% 0.08%. 2. #it: 55k PiE 300 X5 FFa XFgsk 42X
IEAIR A F K 0.05%.

FFHB A8 L AR 2024E. 2025E PB 0.61 X/0.57X;
PE 6.46X/6.38X. 23] $hZERME, TS5 MERAFR. ~d
B ZRNIRG, SHREEKMEAS ROE, BiXRFXE.

REART: G5t THEATA. N8 28 RBTH,

WH W EXZ BN EEE AL 11-
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ZHONGTAI SECURITIES 23] ETR
Bk 14: & G RTEFITA%
AR A AT 2023A 2024 2025E 2026E FHEE (BF L) 2023A 2024E 2025E 2026E
PE 6.46 6.46 6.38 6.29 PN ON 466,545 440,618 436,003 429,566
PB 0.65 0.61 0.57 0.53 F & FFMA 78,865 81,231 83,668 87,851
EPS 0.76 0.76 0.77 0.78 ST IN 584,236 566,499 566,554 566,644
BVPS 7.58 8.06 8.67 9.29 A F-H B8 (177,503) (163,718) (161,468)  (160,360)
L PR 0.24 0.24 0.24 0.24 WHHTA)E 402,170 397,986 399,842 400,875
B AIAE A 2023A 2024E 2025E 2026E HKE (106,562) (102,914) (101,606)  (100,682)
B8 E 1.56% 1.33% 1.21% 1.10% FLATF)IE 295,608 295072 298,236 300,193
R 4.01% 3.85% 3.81% 3.73% Hhs F)iE 246,371 246,385 249,027 250,961
LN & 3.50% 3.22% 3.17% 3.12% V2B AAE 231,904 231,918 234,560 236,494
B EE 2.09% 2.10% 2.12% PRI > fifik (BF)  2023A 2024E 2025E 2026E
& R ARRAR 2.16% 2.06% 2.09% 2.10% RHEH 19,907,987 22,097,866 24,086,674 26,254,475
ROAA 0.76% 0.68% 0.61% 0.56% RAEH 7,158,717 7,588,240 7,967,652 8,366,035
ROAE 10.83%  10.08%  9.53% 8.94% Rl k3 = 1,735,269 1,908,796 2,099,676 2,309,644
AN 30.38% 28.90% 28.50%  28.30% LR 31,743,016 34,673,610 37,571,367 40,689,256
A G 5 FUAR K 2023A 2024E 2025E 2026E F =R 32,432,166 36,247,982 40,154,769 44,186,205
- ZIRNTIN 1.6% -5.6% -1.0% -1.5% FoEd 22,907,050 25,655,896 28,478,045 31,325,850
ST IN 3.7% -3.0% 0.0% 0.0% )k 57 3,955,659 4,351,225 4,786,348 5,264,983
EEFA)A 3.8% -1.0% 0.5% 0.3% KA A 1,802,446 2,162,935 2,487,375 2,860,481
)2 8B 8] A 2.4% 0.0% 1.1% 0.8% it & i 28,665,155 32,170,056 35,751,768 39,451,314
FF 4N 5.3% 3.0% 3.0% 5.0% AR &R 29,675,351 33,336,846 37,048,464 40,882,191
R A 13.72%  11.00%  9.00% 9.00% MEA 204,388 294,388 294,388 294,388
ER N 12.6% 9.2% 8.4% 8.3% V2B NE) R AARA 2,629,510 2,771,100 2,952,265 3,134,570
px &3 i 13.4% 12.0% 11.0% 10.0% R Rt A 2,756,815 2,911,136 3,106,305 3,304,014
it & AR 13.0% 12.2% 11.1% 10.3% FAKR 2023A 2024E 2025E 2026E
KERE 2023A 2024E 2025E 2026E FAAAE 17.74%  17.36%  17.15% 16.91%
FRE 1.27% 1.26% 1.27% 1.28% M TATLRFE 11.63%  11.65% 11.81% 11.92%
KE&EEE 192.1%  182.5% 170.1%  155.5% A 11.76 12.45 12.93 13.37
Rk 2.44% 2.30% 2.16% 1.99% RORWA 1.38% 1.29% 1.22% 2.38%
xR AFERE 0.54% 0.53% 0.53% 0.53% R Aot F 5k 56.69%  54.27%  52.42% 50.97%

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 -



