@@ b &EiFH HRSTRRIT 204 FRER: LREE; BEV R, AFRRHL

ZHOMNGTAI SECURITIES

FTERIT (601665) /5R1T ESMRRE/ AR 2T 2024408 B 24 H
TR WHEER) ANE) B AT BAEE
THHH#: 4.67 AR 2022A 2023A 2024E 2025E 2026E
A RS ng;lkﬁi)\ (BHA) 11,052 11,940 12,575 13,254 13,915
. K& yoy% 8.82% 8.04% 5.31% 5.40% 4.99%
HLIEH R F: 0740517030004 AAE (BAHA) 3,587 4,234 4,886 5,516 6,229
Email: daizf@zts.com.cn WK # yoy% 18.15% 18.04% 15.40% 12.88% 12.93%
45 gt ;,: -
SARIF REE fﬁf‘]xﬁ%(m ( L) 0.78 0.90 1.04 1.17 1.32
FRFRAER 12.66% 13.26% 13.74% 14.06% 14.20%
PAIEH %K% F: S0740519050002 P/E 5.96 5.19 4.50 3.99 3.53
Email: dengmj@zts.com.cn PEG
P/B 0.72 0.65 0.59 0.53 0.47

RBHE Rt

Email: yangcl@zts.com.cn

A ik 2024/8/23

F AR B OMRERE:

B AT 77 IR) 4,835 | W1, 1H24 b 4As4E, BAIEiE A S%+, )AL B3 16%+, B ULF bb+5. 45% (vs
‘?ﬁﬁi}%’f@ﬂi) 4;‘82 1024 B pb+5. 54%), 1H24 2R pb+16. 96% (vs 1024 Elpb+16. 06% ), BhcIgik
(T . X s A L o - NE PSR

(T 7 22,579 YeFASE, HAARIILR G E, T4 FATLARMAALE .

ARTAE ) 22579 | m 2, BESAGHOTKIL-L 4%, £ B FAMI. 6%, KFRIER, AL

B 5 AT k-7 37 & et b ., A LT FRARILTAT 11bp £ 3. 47%, 18 RARERAR IR T 4T 4bp £
2. 05%,

B3 FF A BRIY R SPAXBRHEFSH. (1) T HHALTRR
+17. 9%, AREKE Ee+15.3% (1024 Rl tb+15.8% ), 1A K RE tb+24. 2%, xfos. K&
SRR RLIE 19. 9%, 6. 1%, APaAZEiFEis, RER 1024 8k AFA, (2) Hfk:
1H24 3+ & fUAR R sb+17. 6%, Hd, Ak, L. Rk St AR Ee+9. 1%, +89. 9%,
+25. 2%,

B4, ASmd (1) ®HREE: IH4 A RE. ZHEHH S 85 1%, 11%.
A8 % 3L 4%, XFFEAA] = KAT L AAFTRIR. BB, KA g8k, &g nsslh
28. 3%, 18.5%. 8.7%, REWKEFG, RERREFFHFERK. (2) REHF
T LB TRA LIAEET0.6% BELTRE1L4NEE2.5% 2
AEBERTELIAEE 16.8%, (3) A%k LHERE R FmRA 1.8 A
BE 67, 9% AMNATELAR] PR IEE,

B S AR EMAGERFE: FLRRARIELEGIF. 1H24 54 SN F b3 27. 2%
(vs1Q24 FIbb+22.3%) , S22 ®E bb+11. 7% (vs1Q24 R rb+4. 4%) , F4r e
R A 302338k S A R E; AR SRR Hb+38% (vs1Q24 Bl pb+41.5%)

B 6 FERE: FREAT, REBERH L. (1) FREIL TR 1bp £ 1.24%.
RIERFHE LIRS 18bp £ 1.14%, & F /£ ikds, H5RHE TR, (2) &
&8 EFRINLIRHA 4.48 /M5 2 309.25%, BFhkgiF EAAAYE, 20N TR
BE; RRA 3.84%, LRI 3bp £ 3.84%.

1. BARLGFRFZRE: HARRFETYE; FaT AT ~REZFRL.
(1) 47 1H24 SEARRRBRFNTE 8bp £ 1.26%, HLFmEAYE, RER

HHUREEXZEHEERERIS



[PIEiE3S

ZHOMGTAI SECURITIES

28] B

R EBZFMIRH 14bp £ 1.32%. b ssHlE b KRR F % E 13bp £ 5.54%; &
TRETHE 16bp £ 1.34%, HFHFFmARbymEH#%E,. (2) BBREEE, 1H24
Fh X RSN E R SR A 42.68%.57.32%, R FE 554 0.64%.
1.69%, & 7|42 447-57bp. +39bp, F X TR E KW T,

8. EEliak: LBAMBTY K, BRARYRILAIT Y., 1H24, HRIAT
( RATFNE) ) BB 12791050, FlIgK 17.1%, 3§k & F 447734384 8
ANE REARH 985105, Rl 23%, 38k 3 TAITFk 7.7 M8 &
BE P #ik3| 211 7, BRERLRIEIFRIFHREEK,

FF AN A3 2024E. 2025E PB 0.59X/0.53X; PE 4.5X/3.99X. F-&4ATEH
L RFA S AAERBUR, @A SRR IS, RIS AR 6 IR BRI
RAEREB AR, FIHEALES . RIS E) RA A Aol eak, HEHTEHA,
HEoEMMF REM, RERGRE LS, ot ik, %3 HH FA

B RRRF: 25 TRATH. N8 2T AT,

WHLHREXZBHEEE P2 -
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ZHONGTAI SECURITIES 8] BT

AZE X

1. LegAedE, BREERBH 5%+, FAIEMELF 16%+..o -5-
2. BFHFLEWNKWA.4%, LFF45EEZFWTAT Tbp £ 1.46% .- 6 -
3. TR BT R, SR BERREREE -6-
4. 1H24 AR m¥Fr: SR A T B LI, MEHRLAGER ... -7-
5. BIELBNEHZHE: FEFHERAGKEOF, TAEeLFH .-9-
6. FERE: FREAT, REBEERGOL o, -9-
7. Bk BBRAMBETY K, BRATHREZLLTEY ... -10 -
B A e -11 -

WHLHREXZBHEEE -3 -



[PIEiE3S

ZHONGTAI SECURITIES /A\é] .‘;\1’%
A& B X
BE A FBARITIIE BIRTEL oo -5-
LRI XY TN L xR -5-
B& 3: FERATAGIIRIFG (FARFIEE) oo, -5-
BE 4: FEBEITLHFIERIED (BFEIEL ) oo -5-
BR 5: FEBITEFFHFEE (BFFMH) o, -6-
BR 6: FEBRTESZHREBEAEE (BFEFMR) o, -6-
BE T: FERITH B REFLAGEI (BT oo, -6-
Bl 8: FBARATIEFEZIHIETE L B oo -8-
BE 9: FRIITHEBTB L oo -8-
BE 10: FERIITHRIPREFIEHT L ..o -9-
BE 1: FEBITHFEBNF L BN, -9-
BN VINE S 2 Vin S  x2 -10 -
LERRRINE S 3 & &7 -10 -
BlE 14: FERIRITRIBEAEZBIERF oo, -11 -
BE 15: FERBTHTABRFFRERL (BEBH2 H) oo -1 -
BE 16: FRIBIFBFITIME ..o, -13 -

HHLHRELZEHEEFRIRN-4-
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ZHONGTAI SECURITIES N3 BT
1. egpiddE, BUROEEER 5%+, FAEHER LR 16%+

B &4 AT 1H24 BKR b +5.45% (vs 1Q24 F) 16 +5.54% ), 1H24
HAAF H+16.96% (vs 1Q24 Fl1b+16.06% ), 2l ik L4548
., AAER kS L, BB FATRERALE.
1H23/3Q23/2023/1Q24/1H24 > 5) A& d. PPOP. )24 4]
4% B B 3E K 10.9%/8.3%/8.0%/5.5%/5.5%;  11.6%/9.1%/7.8%!
4.5%/4.5%; 15.5%/16.2%/18.0%/16.1%/16.7%.

BA 1: FERITLIERBRFL B 2: FERTLHEERAL
35. 00%
70. 00%
30. 00% £0. 00%
25.00% 50. 00%
20. 00% v/‘_\ 40. 00%
15. 00% 30. 00%

10. 00% 20. 00% \‘.\

s o0 10. 00%
D 0. 00% \g
) OM@@\@ & 0 P P P P 0008 FESNF S S SRS
-20. 00%
-30. 00%
e 25 e PPOP o s 75| e PPOP )3 #0441 i
KRR B AR, AR R AT KR B WA, P RAESAF AT
B 1H24 L5 RRFILE KIS ABERRB| R EGLETHRK, Tk
SFMRERD T HY 19 ANk, A, F48%. Lrdel. REAHEAT
#k, BE. RA. BUCH RETEK. @FSEF KL RE/AFAL, £
FAf b G RARDFREEA: 1. FEFEGTRAGAR 1.2 /4. 2.
F A & ETARATRAR 1.4 A%, 3. RGBT AL TR ICE
4bp, 4. KE LA TARDTRAR 4.9 A5, AFRTHRBRIFEA: 1.
WREGTAKRATFILE 0.4 NE. 2. &EEIEEAR 23 N5, 3. Hllk
TrakdE G, AFRTH 4.8 /4.
BR 3: FEBATLEIERIS (RBRFH) BR 4: FERITLGHEKIF S (FFHL)
1H23 | 3Q23 2023 1Q24 1H24 2Q23 3Q23 2023 1Q24 2Q24
HLAR I K 17.04% | 16.66% | 18.57% | 19.19% | 18.85% HLBL MG K 4.40% | 3.82% | 4.90% | 4.82% | 3.55%
FEEY K -5.49% | -8.41% | -15.03% | -18.64% | -21.03% HRETK -0.28% | -5.25% | -11.32% | -0.14% | -4.95%
F 4N -6.88% | -4.66% | -1.62% | 0.52% 1.74% HFETEN -2.14% | -1.81% | -0.36% | 5.18% | 0.39%
R AIELMN | 6.19% | 4.67% | 6.11% | 4.48% | 5.88% A AedE &N | 10.14% | -2.65% | 0.97% | -3.68% | 12.95%
A 0.72% | 0.89% | -0.23% | -1.03% | -0.99% A 5.94% | -3.67% | -851% | 8.04% | 6.01%
W4 0.52% | 5.44% | 6.49% | 6.63% | 11.49% %4 -28.71% | 14.45% | 42.65% | -21.84% | -20.40%
Ak 3.12% | 1.47% | 3.53% | 4.42% | -0.34% Ak 9.14% | -11.25% | 9.75% | -1.67% | 1.03%

HHLMEEXZEHERFYPIHLH5-




[PIEiE3S

ZHOMGTAI SECURITIES

soea) B

‘ A6 F1 i ‘ 12.18% | 15.22% | 16.06% | 17.83% | 15.60% ‘ = URE ‘ -4.15% | -1.49% | -6.35% | 38.08% | -1.42%
R N SIMAR, P RIERAF LT FR: NG MR, P AEESF R
2. RF4SFEMNKNKA4%, EFF04 8 LT TAT Top £ 1.46%

B 2Q24 3555 LBENIRIL-1.4%, 4 &R ZIALRI+3.6%, KE#E

B, Rtk A 4% S KAERTAT 11bp £ 3.47%, 8 itk
HBARIRLTAT 4bp £ 2.05%.

BR 5: FEHRTEFFRFEE (RFFR)

BR 6: FERITH AR HHENEFE (EFEFIL)

2. 40%
2.20%
2.00%
1.80%
1. 60%
1. 40%
1.20%

1. 00%
OO OO NN A NN AD DD D
PP $ P g

PEFNSFEE

¥l

5.00%

4.50% _/\
-

4.00% \—\
3.50%

3.00%
2.50%
2.00%
1.50%
1.00%
0.50%
> > G X
EUN A 0.00%
O O O O «w « o & N N N N on n o on I <
N &N &N AN AN NN NN NN N NN NN
00909999300 gadadgIoo g
— N N < A NN A NN A NN N
— SR ITRAGMAR (A

2.40%
2.35%
2.30%
2.25%
2.20%
2.15%
2.10%
2.05%
2.00%
1.95%
1.90%
1.85%

FiR: AR, FRIERT AT

3\

R NS AR, P RIERAF LT

TR RET R, TAXERRER R

Tk BEPY R, RREHFGWR. 1. FEWERLEMN: 1H24 AL
FEFI+17.9%, TEFIH+15.3% (1Q24 Flt+15.8% ), tHAE KR
H+24.2%, G TA LT IR, [ %F 15% 0 L5, i
. BRARE EAE LT FENFH 50.3%. 42.1%, 3 1Q24 55 %
#-0.4 F2+0.5 A5, SMFEE. 2, WEFE: o RES 5 F
19.9%. 6.1%, *A%FZHIE, REL 1Q24 3Gk A T4,

Rthsh: AHEERHTRE AREWIBLTR, 1. fHhERALM:
1H24 & 5 TR s+ 17.6%, H o, B3 A . Bk 5 f7 55 F 1 +9.1%.
+89.9%. +25.2%, &5l A 72.3%. 12.4%. 15.4%, 4 #|IREL AL
+0.9. 404, -1.3 MK, 2. T @E: 3T BEHH N F +5.5%.
13.1%.

BE T: FERTH ARG REFEH L (FFA)

HHLMEEXZEHERF Y- 6-
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ZHONGTAI SECURITIES 8] BT
[ Eb$E i 2020 2021 2022 1Q23 1H23 3Q23 2023 1Q24 1H24
k]
B 22.6% 26.1% 18.8% 17.9% 17.1% 15.7% 16.7% 15.8% 15.3%
PO/ 21.1% 28.4% 21.5% 19.6% 18.4% 18.8% 20.5% 19.8% 19.9%
A 25.5% 22.1% 18.0% 19.8% 18.9% 14.4% 11.9% 8.3%
= 25.3% 21.0% -12.0% -15.4% -13.4% -24.5% -14.4% 1.9% 0.7%
BEEE 15.3% 18.0% 18.1% 14.9% 15.7% 17.6% 22.4% 24.0% 24.2%
Mk = -34.7% 7.0% 12.9% 73.1% 96.6% 25.1% 142.4% 57.8% 0.7%
TER R TT 17.6% 7.0% 2.8% 11.3% 9.4% 10.7% 4.1% -4.9% 5.7%
EEH~ 17.3% 20.6% 17.1% 17.0% 17.0% 16.3% 19.9% 18.6% 17.9%
i i
1E2K 17.9% 19.9% 19.8% 21.7% 18.5% 18.4% 14.2% 7.0% 9.1%
EOW/N 35.9% 19.6% 10.7% 10.8% 8.9%
A 21.5% 19.9% 31.0% 27.7% 19.5%
£i& 0.5% 3.9% 7.9% -8.1% 3.9% 12.0% 51.6% 87.4% 89.9%
=Ml {57 28.4% 38.2% 12.2% 11.1% 16.9% -4.6% 30.3% 43.7% 25.2%
itefask 16.8% 20.4% 17.5% 17.3% 17.0% 14.1% 19.9% 18.1% 17.6%
SRt
=i
B 48.0% 50.2% 50.9% 51.9% 51.4% 51.5% 49.6% 50.7% 50.3%
XFA 30.9% 32.9% 34.2% 35.0% 34.9% 35.5% 34.3% 35.4% 35.5%
A 14.5% 14.7% 14.8% 14.9% 14.8% 14.5% 13.8% 13.6% 13.3%
=B 2.6% 2.6% 2.0% 1.9% 1.7% 1.4% 1.4% 1.7% 1.5%
e AN 40.8% 39.9% 40.2% 39.8% 40.0% 40.5% 41.1% 41.6% 42.1%
BN 0 1.7% 1.5% 1.4% 2.0% 2.2% 2.0% 2.9% 2.7% 1.8%
TFERRLT 9.5% 8.4% 7.4% 6.3% 6.4% 6.0% 6.4% 5.0% 5.8%
T ER~
R
1FK 75.5% 75.1% 76.6% 78.8% 77.9% 78.2% 72.9% 71.4% 72.3%
XFA 42.7% 42.4% 40.0% 40.7% 40.2% 41.7% 36.3% 34.5% 36.1%
A 31.5% 31.3% 34.9% 36.4% 36.0% 36.5% 34.8% 35.3% 34.6%
KR 11.6% 10.0% 9.2% 7.6% 7.6% 8.2% 11.6% 12.0% 12.4%
[E]k Fa {55 13.0% 14.9% 14.2% 13.7% 14.4% 13.6% 15.5% 16.6% 15.4%
it
BEHIEGER | 10464 4,132 3,619 16,990 9,008 10,125 6,809 17,459 8,987
BESFriExt/A | 110,604 217 2,254 12,541 7,080 10,099 5,725 13,733 8,764
pEgeAs| 51,939 2,015 2,389 4,169 2,650 1,237 855 1,826 1,078
BEFEEIR | 9282 1,900 -1,024 280 -722 -1,211 230 1,900 -855
B TS 88 fo ke 1,751 10,961 16,198 27,357 11,581 7,751 3,991 3,747 20,412
B Hriesd/A [ 140,920 168,500 818 12,384 5,719 10,911 -12,338 -4,088 16,796
BEgrigAa A [ 103,855 124,503 14,583 14,864 5,222 5,366 6,301 8,624 3,743
EESE#DFIE 5 EL #3E B R EK
XFA 60.8% 70.1% 75.3% 73.8% 75.5% 82.3% 82.6% 78.7% 85.1%
AN B 33.3% 25.6% 28.1% 24.5% 26.2% 22.3% 20.8% 10.5% 11.0%
EESE W FIE 5 EL FiiE B TEEK
FA 98.6% 55.8% 30.7% 45.3% 46.5% 62.1% 32.9% -109.1% 52.6%
DA 48.8% 41.8% 65.4% 54.3% 51.6% 54.5% 62.7% 230.2% 51.2%

FARR: A MR, b RIEF AT
4. 1H24 HR ¥ sTABBA L2 HE; MAFEHF LI EEN

B EREASI 1H24 HHaEN . RE. 2455 5k 85.1%. 11%.
4%, 1. 2ah1E R 2RI Z KT LA A ARFRIR, E. AA
nakiksh, BT TR A 28.3%. 18.5%. 8.7%. 2. KEGHK
A B TR, #8. FAF. e (2ET0H ) 25 &diy
4.1%. 1.3%. 5.6%, K45, fmbpHELK,

B AERBERSM: (1) sha: dESF4n, 1H24 3¢ & edsF R
13455 70.6%, R, 3™ bk Fauks: THE 1.3%.

HHLHRELZEHEEFRIRY-T -
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ZHOMGTAI SECURITIES /A\é] .!5\7:5[‘

(2) BE:. HFm, 1H24 RERFHERERTEATE 14 N8R
26.5%, T E2BELEILTRE 114 SZE 16.8%.

BE 8: FBIRFTIHEFIFIRH LM

R RS 2019 2020 2021 2022 1H23 2023 1H24
Hi% b 62%  56% 58% 41%  21%  94%  3.9%
EH 57%  12.0% 18% 203% 9.0%  7.8%  8.3%
BHu b 97% | 9.0% 11% | -69% 51%  52% @ -02%
KB, S AL 06% 50%  24% 22%  17%  10%  23%
Wh L RARK A P Al A 00%  69% 09% 46%  45%  17%  3.0%
PR AT 11%  60%  52% 13.0% 261%  18.7%  18.5%
LG Ao B 5 IR 4k 124% 17.3% 381% 195% 233%  264%  28.3%
FAF . HATR Aot SR B % 09%  -31% 00% 00% 00%  7.7%  35%
RAL, FHhe £ E AL 44% 129% 118% 134%  71%  128%  8.7%
KIHF T A4 R 04%  -0.6% 01% 08%  09%  17%  12%
£ 22%  46%  28% 18%  33%  164%  7.6%

A3 (420% 608% 701% 753% 755% | 826%

MNAKEAB R % 276% 27.3% 185% 138% 17.3%  166%  4.1%
BFRF 6.7%  25% -13% 08%  0.4% 0.6% 1.3%
£ 120% 143% 83% 134% 86%  36%  5.6%

MR B [ 500% 333% 256% 281% 262%  208% | 11.0%
s 5L 2 48 79%  59%  44% -33% -L7%  -33%  4.0%

TARBR: 8L, P RIERT LA
VE: AT IH24 WA T W FE 0 2, 2023 A& 1H24 # IR AT 0 420 A

BE 9: FERTHEZRHK LM

AR E AT E& 2019 2020 2021 2022 1H23 2023 1H24
AEE 24.0% 31.5% 32.0% 33.0%

B R 5.2% 2.6%
#H S 7.0% 7.9% 8.7% 8.6%
WATE 9.2% 8.6% 8.7% 10.3% 10.1% 10.8%
ik 13.8% 12.3% 10.9% 9.9% 9.8%

H A 6.8% 6.3% 5.6% 5.5% 5.6% 6.2% 6.7%
5N ot 65.2%  644%  655% 67.1% 67.9% 69.3%
AR E ER B 2019 2020 2021 2022 1H23 2023 1H24
A AEIB G 17.2% 19.0% 18.9% 18.1% 18.0% 17.9% 16.8%
£ B 2.8% 2.7% 1.9% 1.7% 1.6% 1.6% 1.6%
At (NMAZBREHE TR 7.2% 8.5% 8.4% 9.2% 9.2% 8.4% 8.2%
Aot 295%) 802%  29.3% 29.1% 28.8% 27.9%
WAREREEETK 2019 2020 2021 2022 1H23 2023 1H24
5.3% 5.4% 5.2% 3.8% 3.3% 2.8% 2.9%

TAPRR: A SRE, T RIERT LA
Er AP CRER QBERTAT. REEH. KA, AR AATRT G R QMR AN AZET
E: o8] T IH24 AR T WE 0 2, 2023 A 1H24 5 REAT 0 2R A

B ARFEASN: RHREGREE—FTRA, NMAEHEZRINBERE, />
ANZIAR H3E 14.7%, *To~Z HAF) H3E 16.2%; ASAE AR H+5.7%,
Ak E IR L 138 5.5%. BARE AR LR FmIRT 1.8 NEE
67.9%.

HHLMEEXZEHERF YR 8-
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ZHONGTAI SECURITIES /8] B TR

B& 10: FERITHFRIBREPLA &

2019 2020 2021 2022 1H23 2023 1H24
P bk 3 5k

S b 35 63% | 200% @ 9.4% 9.7% 10.9% %_
YN 14.5% 15.5% 36% | 873% @ 6.0% 5.7%
£k 5% 2 83% | 596% @ 31.9% 11.7% 10.7% 16.8% 16.2%
YN 31.0% 23.8% 25.6% 29.1% 28.4%

E) 20% [ET6%Y  286% 34.9% 29.0% 6.9%
XYY 14.8% 17.9% 19.9% 19.8% 18.5% 14.2% 9.1%
B

£ Ak i R 30.2% 31.0% 28.3% 25.9% 25.4% 22.9% 22.0%
A A ] 11.1% 10.9% 9.4% 10.8% 8.2% 8.5% 8.0%
Sk 5 18.9% 256% | 282%  263% 26.2% 26.9%

AR 29.4% 30.8% 32.3% 34.9% 38.0%

E) 9.0% 1.7% 1.8% 2.2% 2.2% 2.5% 2.1%
& e

P 41.3% 41.9% 37.7% 36.7% 33.6% 31.4% 30.0%
=B 48.3% 56.4% 60.5% 61.1% 64.2% 66.1% 67.9%

FARIR: 23 MR, ¥ RERFFR AT
5. BFEUNERGHH: FHIHRARFLEOET; Ak eshiFans

B 1H24 % 3F GONFI eI 27.2% (vs1Q24 F]1b+22.3%) L+ 54 %
H+11.7% (vs1Q24 Fltb+4.4%) , 54 %381k A 3Q23 HiktF4ri
Bl A A BN ) 1 +38% (vs1Q24 F) Ht+41.5% ) .

BE 1: FERITFFNHERNFI LIS RS L b EH NG

2020 2021 2022 1H23 2023 1Q24 1H24
RMRRE

EEIF S IIN 8.9% 23.6% 22.3% 27.2%
FF RN 41.3% 50.6% -9.3% 4.4% 11.7%
A H AR E BN 64.7% 56.2% 41.5% 38.0%

N -l d

EEF NI IN 19.1% 26.3% 22.4% 25.9% 25.6% 26.7% | 313%
AEghan | 19% | 93% 11.2% 10.6% 9.4% 11.8% 11.2%
RV E NN 11.1% 17.0% 11.3% 15.3% 16.3% 14.8% 20.0%

TR N8 MR, FRAERFFRIT

6. ¥R E: FREGT, REBLZEG L

" 1. . BREOR RF AR
?ﬁom%a%%MW’%%WFE%%%f&%$$DM*%K§
EHE, REERKELIRLE 18bp £ 1.14%, & Fn £4&4%, #£F
RFLETHE, RETRENE N,

B 2. REBE—REEZEINLIH 448 /N5 % 309.25%, B F#
VARSI LAY, e TR E; KT 3.84%, FRILIRFT 3bp
% 3.84%.

HHLMEEXZEHERFRIHRH9-
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ZHOMGTAI SECURITIES /A\é] .!’-;\‘i":r‘

B 12: FEBITH R EIH

2020 2021 2022 1H23 2023 1024 1H24 Kwksh ARED
FREE
TR [ PR ) 1.29% 12m 126 (A28 AN 00w -0.03%
FRELEAR (RiHH5R) 0.98% 0.95% 1.01% 0.85% 0.81% 0.72% 0.76% 0.04% -0.09%
KB & 43.18% 47.00% 61.56% 48.94% 49.02% 37.94% 46.34% 8.40% -2.50%
FEE b 2.35% 1.95% 1.71% 1.60% 1.38% 1.32% 1.14% -0.18% -0.46%
(FiE+R RS e s 3.00% 2.88% 264% 25 TG 019% -0.49%
(£E+RR) BAERE 2.60% 0.68% 237% 0.76% 1.58% 1.26% -0.31% 111%
WHEE WEEELTFH RARLEFH
L [ osw 09w 0.99% 1.00% 0.99% -0.01% -0.07%
WHOF A LIS 25 3 0.77% 0.69% 0.78% 0.79% -0.19% -0.16%
EHAERE (RE25L) 2.35% 1.87% 2.26% 1.70% 0.43% -0.56%
HAI0KE A L% K & (#éﬁﬁﬂt)__ 2.07% 2.10% -0.14% -0.82%
MR 66.89% 76.89% 79.70% 0.07% -3.58%
WH0E U LI B 2 4 5 53.84% 51.47% 60.32% 50.90% -14.52% -11.36%
RELE B R L R %3
BERAA (BR) 1.25% 170% 1.55% 1.19%
HahiE - 253.90% 281.02% 4.48% 7.19%
AR 3.43% 363% 0.03% 0.00%

FARIR: A3 MR, ¥ RAEAATI AT

B 3. LSRR EFRE: AARRFETH; FaTAR~RERF
e

B (1) ZBdkSmakA. 1H24 AR REE ST 8bp £ 1.26%,
BRHBESY, BERRRESFMEA 14bp £ 1.32%. 26tk
TR AEME 13bp £ 5.54%; TR R E T 16bp £ 1.34%, %HF
FIVA R b PR EA Y,

B (2) BAEAA, TH24 GrhbR . Fh R SR b Al
42.68%. 57.32%, FRF5A1%4 0.64%. 1.69%, » AlEHF -
57bp. +39bp, FX R R FE KK T,

B& 13: FEH N EI54 I

2018 2019 2020 2021 2022 1H23 2023 H4 Kk
Hit 408% | 647% @ 323%  444% [ 6B6% | 488%  561%  554% (3w
5k 002%  016%  055%  178%  031%  025%  020%  038%  0.18%
B L 0.56% 145%  252% 1371%  139%
TBIEH, A AL 097%  049% 031%
WA AR A 115%  059%  0.43%  026%  017%  0.72%
REAEE L 2.48% 178%  156%  256%  150%  134%
AR AR 55 L 0.06% 0.03% 0.52% 0.44% 0.13% 0.10%
I, BAR S Ao R 8 E 001%  0.01%
KA, RAERALRATEL  008%  002% 0040 [INO005 0005000 006  [N000%
AT, KF AR 000%  000%  000%  019%  000%  000%  011%  0.10%
£t 000%  000%  168%  180%  095%  065%  364%  3.10%
AARK D 221% 211% @ 17%  159%  151%  146%  135%  126%
FERZK 0.25% 0.38% 0.55% 0.61% 0.96% 0.97%

TALR R 3 MR, ¥ IAESHT AT

7. BEeR: BRIMRTY K, BRAETERIBLTTH

HHCRREXZ B EEE AL 10 -
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ZHONGTAI SECURITIES 8] BT

B 2 FRHGRMERTY, HEERRMEAD ATREE KT E L,
3 4 AR A RIS I mIRT, ERERLSFTHRETIIRS. RE
1H24, B3R FAT( RATF 8] ) GHAR 12791070, Rigk 17.1%,
Wik 5T ATk 8 N5 WHAHM 985 10U, Flkigik 23%,
Wik BT AR 7T E BREF 43 211 7, ERERAL

AR RIFRIRIE K,
AR 14: FFRITRE LA E L5
AR RE BB IAT (LR EReak| AARR (BB ZRE | RF e TRE | RFP e TR
(o) | Ge) | () o (M) | BEE | P () P () WA (L)
2019
2020 50 31 132
1H21 604 456 54 141
2021 669 518 62 45 151 3974
1H22 868 625 4653 11.65
2022 956 686 73 53 5200 13.91
75 54

AR DAMAR, b RE R

B EEENRABACE LLIE. 1H24 b 5248 H BiHRE| g 7.24%
(1Q24 Flredg 7.25% ). 2Q24 FFFALMANNIL 24.8%, R EH
42bp.

B BS—LBEFALEERRBERE, 1H24 B —BEALEE, —BFA
FREE RRIRENSFH 10.23%. 12.55%. 15.38%, IRtk 3h+0.
-4. -13bp.

B W+ ABRARS: BE——2024 8 A1 HE 2024 8 A 2 H,
TR F BT E Y FMN L NomFaa) i 16,388,300 MK, AR
BiE, TREFHEAR NG KA 241748742 F%, HR A% £
4.999999%, A ANE]FHK 5%A LA,

BE 15: FEBRITF T ABRFHBERL (KE8 2 H)

7 15 s F (%) HEHFEsh (R bEBRALA (%)
LK) BB AT ARAT A& 745,904, 058 15.43
W B R FE E A PR3] rE 505,239, 768 10.45
FA R R E B R R 3) EN 362,150,900 7.49
b B e B A A rE 345,808,077 7.15
TREFEAAFRLS A 241,748, 742 -16, 388, 300 5.00 -0. 34
P R A A R A 8) & 219, 843, 587 4,55
i IR AT AR A R F) & 210, 850, 539 4. 36
4 R PR E-Y 169,800, 000 3.51
FTEENAFEEA RS & 129,314, 059 2.67
e 2R A A PR ] E-Y 115,313,957 2.39
4t 3,045,973, 687 63.00

KR Sl AR, P RIERAF LT

WH W EXZ BN EEE AL 11-
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ZHOMGTAI SECURITIES

soea) B

FFHI: N5 2024E. 2025E PB 0.59X/0.53X; PE 4.5X/3.99X. #*
EHATEIL RF O S ReERBUR, @A E R, RS 46Y
M ARAF G2 B IR 2, KR RERA R, TN TS, RN R
B Z A aek, HEHREHE, BEAT TLH, FRRAEREL
o H bk, E HEHE” R4

B AERT: ZFTERTH. o8 2T RATH.

WHLHEEXZBHERE YL 12-



DEus

soea) B

BE 16: F2RITEFITNE

2023A  2024E 2025E 2026E FlEE (BAHAL) 2025E 2026E
PE 5.19 4.50 3.99 3.53 A A BN 8,878 9,359 9,878 10,370
PB 0.65 0.59 0.53 0.47 F & FFMA 1,119 1,175 1,234 1,295
EPS 0.90 1.04 1.17 1.32 ST I 11,940 12,575 13,254 13,915
BVPS 7.23 7.87 8.79 9.83 A F-H B8 (3,146) (3,295) (3,473) (3,646)
E e 0.22 0.26 0.30 0.33 WHHTA)E 8,660 9,135 9,623 10,096
B A48 S 2023A  2024E 2025E 2026E wE (4,247) (3,951) (3,772) (3,490)
B8 E 1.60% 1.43% 1.32% 1.23% HLAT A8 4,413 5,184 5,851 6,606
GE e 4.67%  4.55% 4.35% 4.15% HLE A 4,269 4,925 5,558 6,276
RN 3.53% 3.40% 3.27% 3.18% J2 By 8] A1) 4,234 4,886 5,516 6,229
B EE 2.11% 2.10% 2.10% PRI 7= S ik (BAL)  2023A 2024E 2025E 2026E
& AR RAR 2.09% 2.15% 2.15% 2.14% KB 300,193 342,220 390,131 440,848
ROAA 0.76% 0.75% 0.75% 0.75% AT 249,012 278,893 312,361 349,844
ROAE 13.26%  13.74%  14.06%  14.20% R Ak 17,567 18,445 19,368 20,336
AN 26.35% 26.20%  26.20%  26.20% LN 605,766 705,264 796,763 895,669
b £k B AR K 2023A  2024E 2025E 2026E KEEHR 604,816 694,246 784,822 882,408
- ZIRNTIN 3.5% 5.4% 5.5% 5.0% o3 408,106 469,322 535,027 604,580
ESI T IN 8.0% 5.3% 5.4% 5.0% )k 57 86,483 102,050 117,357 134,961
EEA)A 7.7% 5.5% 5.3% 4.9% KA A 64,892 69,434 72,906 76,551
)2 B8] A 18.0% 15.4% 12.9% 12.9% & i 559,481 640,806 725,291 816,093
N -9.3% 5.0% 5.0% 5.0% RATEER 562,992 653,884 740,092 832,748
R A 16.69%  14.00%  14.00%  13.00% MEA 4,708 4,708 4,708 4,708
ERN 19.9% 16.4% 13.0% 12.4% V2B EF NG R AARA 41,554 40,066 44,404 49,302
p* &3 i 14.2% 15.0% 14.0% 13.0% P #4338 %40 41,823 40,362 44,729 49,660
it 8 i 19.9% 14.5% 13.2% 12.5% F AR 2023A 2024E 2025E 2026E
TERE 2023A  2024E 2025E 2026E FTRIRE 15.38%  13.67%  13.74% 13.84%
FRE 1.26% 1.26% 1.26% 1.26% M TATLRFE 10.16% 8.89% 9.35% 9.81%
REBEE 303.5% 313.3%  309.3%  290.7% A 14.46 17.20 17.55 17.77
e 3.83% 3.96% 3.88% 3.67% RORWA 1.39% 1.53% 1.58% 1.64%
TR R 0.81% 0.81% 0.80% 0.80% R e Am Az % # 50.93%  48.37%  46.63% 45.21%

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
FEALE (HH BRI ).

WHLHEEXZBHERE Y- 14 -




[PIEiE3S

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-



