ChERIESS MIL | AEARALTROYH: AHFRLETYOTE

ZHONGTAI SECURITIES

RIT EEMRRE/ EEARRRE 2024409 509 H

WA HE (4H) F 55 R ARRIL

ST BEE ik PR EPS PE PEG T4

HOLiEH %S S0740517030004 (7L) | 2023A 2024E 2025E 2026E & 2023A | 2024E | 2025E  2026E

. . LH4RAT | 7.86 157 | 169 | 187 2.00 5.01 4.65 4.20 3.93 FIN

Email: daizf@zts.com.cn . - -
WAREAT | 5.08 096 | 101 | 1.06 1.1 5.29 5.02 478 457 EIN

2HIF AREE PRFEAT | 659 | 126 | 132 | 138 | 1.44 528 | 504 | 482 | 462 ¥

HObiEH %5 S0740519050002 BEARAT | 3125 | 575 | 575 | 581 5.87 5.80 580 | 574 | 568 et
RA4EFT | 451 076 | 075 | 0.74 0.75 5.93 6.01 6.09 6.01 W

Email: dengmj@zts.com.cn Bk BATRAATE 2024/9/6 KA

HESHE Rk
Email: yangcl@zts.com.cn REHE

B OBSHLE: 1. ERARTRAMNE: KEAE5TAETRAZAAL S0bp A4, 3L
ESST D0 G £ 5 oo, IS lpots, RATHITE Thots. 2 SSASRLN
B 42 B EFIET NEA 25 A F R+ RF| FREE, 2 25E & £ 426-% 70 A 4. 4BP,
73k B TAE(LR) 112,493 T2, dpets, BLATALE-D. dpcts. 3. FHER A AR KA B T4 M48A4T
LR T (L) 77,125 FERFmBR. ARERERES, S#—FEPRITEE, BT RE.

TR, & 2023 FK4G2 W 5T HZAARY 60%. FHEME 0.73 45, RS

AT H R A 4.27%.
B = ARGEEERARTAZTNAY ARE
B 1. ARBEERAETHATHE 50bp £4. (1) REERIFTHATALEIE, 3

A7 -0 37 A& st b B —. 2023 £ A BERANRYAELSE: BILE 2023 R, A 23 FALAEE A

2025 FMBBEERANERTHRE 3.9%UTF. 23 FRGESHF 4.27%., # )5 24 4%

—_— Ak EA LPR 4148 35bp, B4 2 —MAESFmE M, Wit 2025 Fm b2+ E 4%
TFATZE 3.92%. 5% JEHFHZANFAKT 23 FHEHF, ik 25 FmhEHRIIKT
3.9%. (2)# & AR S 3.35%4 4. 2024 4 6 37K 54 A% 3.45%, £ /& 2024

47 A LPR T34 10bp, & KA F it 3.35% 4% .

B 2, BREHFELETAETHES0bp: 3 EF4R4T 25E & £ R 5.6bp, E Ik 3.1pcts,
ALAT A Tpets. A RAT. JRIAT. MR AT E L5 AR 6.4/4.5/2.7/3.0bp, EIK
AR 3.8/2.21.4/1.5 /&, HATALAN MR 8.4/5.3/12.9/3.1 A~ 4.

B = BFRAERTRASEHR

B ARAGRA R EEG IR EEN, AT RS 4Q23 £ 45EH, A
1Q24 Fr45 T4 (3RHk-4bp), 2Q24 Mtad X (ZRpk-Tbp).

B 2 FuG TRAGKRAE: 2023 FH5NARBER, AHRANER S ARATAR, FR
BETAFETRARET, RERT TRAARFFE (BIREL-5bp, ZH-10bp), N

M FExE 24E F= 25E & £ 44 £ 454 2.86bp A= 1.14bp, *FEW L4 5H 1.6 42 0.7
ANk, STRLETALE LAE 55 h 3.7 2 1.6 4~ &

m W, BAEAAERER, TLAEER AL LY TR
B 1 ERNEEAREESNARTR. ARARE—STH, UL 258 &£

HHUREEXZEHEERERIS



[PIEiE3S

ZHONGTAI SECURITIES T RARRE

AR A -4.4BP, *HENF A -2.4pcts, AFALATA)IE R0 A -5.4pcts.

B 2, FHEAEAEERAEAS: WK 2023 £ R0 EREEAES T 2022 F, 12
RAEA T T, TILEREAPTEE, (25226 MR8 K, §5REME
AKRRGEEERANRMDRE S, ZRAEAEZFXAE, KRB EGEmE, 4R
TP T HAAE A, NKIAEH 9 TEBBATRE R Zmit K. IR EREHK
EN, =P RABAT R T M, BPRTEE, RABITRER T SR E.

B OBRFE BRITREARERGHE, ANALSR LB ESENHGRTENE;
BFE@ABENBITRATABARIE, ANSKITALRGAE, FLANFERS (&
P HAN——FERIEH, BHIMAN). RARRKBIOERGHZEKR, &8
AR THBEREIT. EMNBEFLEFHBRT. FTRET. BERIT. BRRFIT
PRAT. RBRITFERIT. —REFHELH. LATE, BREERM, @
FRABLAT: RIT. PAT. W65, T, EIT. A F. A RRFR2F L ALK
%, HBRITPOBCTEE: TRAT. BRARIT. S LBIT,

B RERF: L5 TaRTA; alid AWM, AR & EH TR,

HHLHRELZEHEEFRIRN-2-
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ZHOMGTAI SECURITIES

AZE X

—. 2023 A FHTANERAEG B IR e, -5-
1.1 2023 2@ 57 d 60h, AZH5TAFEFTRETIAAEE 4 2Th e -5-
1.2 2023 F 5 AV RAEELRI] oo -5-
= THEAZERANETEGARE e, -6-
2.1 ZELPRAKE L, TS5 RAETHETMA S0bD £F e -6-

R RARE

2. 2 f83% £ T ARAT A E 1B A3 A% S0bp, *F 25E & £ R 5. 6bp, BUL 3. Ipcts-7 -

ZVBFABRTRABEIER oo -8-
3. 1AM A A Rt & 26y LAF AR TS, AT R URA R 4023 A 441 7- 8 -
3.2 BEARERAFRTRARAMY, BF FTRAKRFNE, N2F25E &£ L4 1. 14BP- 10
W, HEERARAR, FAHAESRARTEEYATE -11 -

4.1 BB 5N AHAZREEEL, MEA &L m-4. 4bp, EIL-2. dpcts- 11 -

4.2 WHEARF G TARAE: Ao TRBIAESERE, REFL—FHEP L2

4.3 HEBRTAFT: FHBFEFTEE B o, -12-
Ty BB oo e -13 -

WHLHREXZBHEEE -3 -



[PIEiE3S

ZHONGTAI SECURITIES AR IRE
BiB X
A& 1: 2023 %8 f 31 HHBEX FHEANELSEHHRIGHEE ... -6-
BE 2: 2P IAEETHBTELERPIIFIE (%) i, -7-
BE 3: BBBTFETF IR UGIIL ... -8-
BE 4: LETRITBLE L AFEETLEE L oo -9-
BE 5: F9HFKFIEBLETH, A EEFBFIEITIH oo -10 -
BE 6: FBRFELSTFIBE FHBRFRFIEPE ..o, -11 -
BE T: LFRITHLE LA EETIEA R oo, -12-

HHLHRELZEHEEFRIRN-4-
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ZHOMGTAI SECURITIES

R RARE

—. 2023 £ A ZERABARYHEE

1.1 2023 F2HmERE 60% HFEETHETHOLTIIAELE 4.27%

ARIE R AT 202303 B PBCRIRE A, 2023 5 9 A RATEELE 55 F)
£, BEI AR, BiL 22 TMCALELERTARZRT A, AEE IR
TIFNE A 4. 2T%, FIEhg 73 AN B

ARAERATH T 3] 2024 F 7 A KA CF B RIREGBRETRED HFE, &
1k 2 2023 K, SR 23 TALAEZHRAARTR, & 2023 FRAZM
B H AL (38,2 7AC) 9 60%. F343K 0. 73 AN%, ABEmR-FH
FIEH 4.27%.,

1.2 2023 55 F| 2A %m0

2023 AR AEMN): ATRELE 5 AT B F 55
RACECR AT MR, AHT HEEAZHETAL. FiRuth. FiFm
. RWET K R HA T RAFIE TIRA,

(1) BEHEELER: A48 202358 A 31 B AR AR A4
ITA R R KRG B BAT 5T L A ALE R, RAGHAERELEE
TUAE AP YR T B BAL B AT 0 B 5 A2 5 7 L AN ALE B2
(2)FFEF1a) Ao B A 2023 5F 9 A 25 B A, 7T @) RARTAM 37,
FARGKTFEATIERAT, WA T BEARATR B E S FB 5 P A B E
PO E, FrABATILAT 6 F) BT,

(3) AHAEFX: 1. TYFHARTRIERSGS; 2. WATELRY
T F R KF,

(4) BAA ARG E: 3T LPR Aok &, RFIKT R T L KT BT R8T
HE 5 RANEBR TR,

(5) BRPAZLEEMERER: ST EMAFRBRRAE, PF
PSR

WHLHREXZBHEEEPH-5-



[PIEiE3S

ZHOMGTAI SECURITIES

R RARE

BE 1: 2023 8 f 31 B EXFHBMAMEL1Z AR 6542, %

X BB X
. . [EREERER UM AGERE, 25202368 A31E HARME £
1 FRGRPRLY. [OSEONSANER o A M A A M EEER L AR, ARSI
LI EREIE B Ty Y e
AARA FRIE AT BN ERIEYIAE: 20234F9 8250 |H2023F9A25AR, FEEEFEFH VMM ANEERRNERATEAES
) £, (NTEERSSMIGEH S, & [FUED S, SRS R B R S SRR A A
B e
CHEARSE B L. BEEEERE UM AR SROEEAT DRSS H
| SPELREC S mhEmaR 1 FRERGE 2. 0 [SIERIBFARHERG REEREH L ALEEL,
CRUETIER AR ERAX 2. FEEELEEI AR RN R S AHLIGIEH e
ERRRHAIRE . BERESFRRENTE
> AV N _ N R
XRFRAEA) RNk T SR SRR B I ERE, BERRT T
. BHEEIEE. FARTRSRENEE [HE (LPR) LEMSEE, FERT RS AR S SR
ERTEERRHERETR M AGRSRAEEE TR, HENN SR AT SR SRR
WHMER R, AT LA AR RS EE,
SRR P REILEEER, MRS EAE R Ti E R
s ‘ RN AR EAS. SR, ARPHERRR, XN
5 BAFLRILEAERER HAFIBEEERRNN AR SRE RN BRI UM R RS
B — R A, HERINEERE F R RBA R,
e m | s e < s T AU EENERRE, EEERHUEA SRR
o |SEB KB B A RERIIL TR A RXARE R g b ET 208, —ERBHLMAABERRBEE HHRLIG—
REB R AR S BRI g o
BATHEGRE HART 30k
" =S hrad
S [ EanxTm @piRomn | (REERBLELAGSRRNERR (RN, —EARHL
. “EFIETER: LPR+6ObpIBREY | ML AR T IR B 0 T AR BAOR S5 2k S5 3R I 120
LPR+20bp MRS,

FARB: FEBUFM. FRIEAFRIT

= THEAZZRAETAYARE
2.1 %K LR AKEE, A ESRAETRERAE S0bp £4

PR AR 2025 SR, b T L ATER ARG E T T
W, BWOEEEW, 55 2023 FHARE & LERPATIE (8 A 31 &K
R, 9 ARAKETE), BRREEEZ—AA, Nt 2024 FHraik
Ay, EEALERAT 2025 Fe9%m.

BEERANEKE: RFEHOET AR, 5 2025 FGEERH
ERXTHE 3. INAT., RIFBRATH TS 2024 57 ALAE (F B XK
ARREATIREY, BE 2023 5K, G2 A WAE 4.27%, FE 2024 F0L
& 4 LPR Ritfta 350p, B FHBRKANFE—MRESFMELM, N
it 2025 FGB A RAFETIATE 3.92%. B #£E 2024 FORHIA
ARETF 2023 F45FHF, B 2025 S48 500 R S&T
3. 9%,

B BRANFRTP: 3.35%EA4. 2024 5 6 A K BRAE 3. 45%, £&
2024 % 7 f LPR )& T4/ 10bp, WK BRAEFHE 3. 35% A 4.
AEERAETHAZNE: it S0bp £4. BZA 3. 85% G5 B 5A1 &,
TRAZE 3.35%, WFEPEE £ 50bp.

HHLMEEXZEHERF Y- 6-
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ZHONGTAI SECURITIES T RARRE

BE 2: £2BPHPIAEELHITLRFHFIE (%) :

9.00
8.00
7.00
6.00
5.00
4.00
3.00
2.00
1.00

0.00

010-06
011-06

2009-06
2009-12

2
2010-12

2008-12
2

2011-12
2012-06
2012-12
2013-06
2013-12
2014-06
2014-12
2015-06
2015-12
2016-06
2016-12
2017-06
2017-12
2018-06
2018-12
2019-06
2019-12
2020-06
2020-12
2021-06
2021-12
2022-06
2022-12
2023-06
2023-12
2024-06

TR wind, ARARAT, FRAESFFTFT

2. 2 1BX L T4RAT B S48 438K 50bp, #F 25E &£ K 5. 6bp, Bk
3. 1pcts

B X ET4RAT 2024 23485 2023 FARLEHIE, G235
A 50bp, W3t EF4RAT 20258 4 8. £ ¥eh 5. 6bp, BAL 3. 1AL, #
FANE T AN B

B BOEERE, A KAT BRAAT IR AT & E 5 R 540k 6.4/4.5/2.7/3. 0bp,
B A B 3.8/2.2/1.4/1.5 ANk, HE A E S 5k
8.4/5.3/2.9/3.1 A%

WHLHREXZBHEEEPHS-T -
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ZHONGTAI SECURITIES T RARRE

BR 3: ZELEILFIETHY 0 H

o7, BB 2025% *h M
2024E BBALRNRY & £ %% (bp) 3t & K vk st £ 18 % v

IR ARAT 62, 885 314 6.20 3. 77% 7. 63%
X RAT 64,529 323 7.56 4. 54% 8.59%
R 44T 51,708 259 5.28 3. 60% 8. 31%
&+ B AT 47,863 239 6.59 4. 09% 8. 42%
B ARAT 14, 626 73 4.92 2.83% 7.22%
W 4 AR AT 23, 380 117 6.59 3.27% 12.96%
B RAT 13, 855 69 5.85 2. 21% 4. 04%
B AT 44T 10, 033 50 5.42 2. 40% 6. 71%
AR ARAT 8, 382 42 4,76 2. 43% 8.53%
R/ A BRAT 5, 463 27 3.57 2. 35% 8. 10%
SLok 4R AT 10, 759 54 4.87 2.52% 6. 34%
XK AT 5, 841 29 4,07 2. 46% 5. 86%
L FRAT 3,167 16 3.49 2. 09% 4. 39%
J SR AT 3,036 15 2.70 1.18% 2. 55%
A B RAT 1,379 7 1.80 0. 90% 3.58%
b T ARAT 3,259 16 3.93 2. 47% 5. 28%
R ARAT 750 4 1.47 0.73% 1. 43%
T RARAT 873 4 1.38 0. 63% 1. 37%
LI ARAT 2,447 12 3.16 1. 42% 2. 63%
& A 4R 4T 206 1 1.48 0. 82% 1. 70%
A AR AT 942 5 2.20 1.23% 1. 99%
AT 1, 606 8 2.48 1. 68% 2.97%
ARARERAT 915 5 3.34 1.83% 2.58%
K i AR AT 686 3 2.94 1.26% 3. 33%
F 5 RAT 469 2 3.38 1.59% 4. 65%
FRM ARAT 336 2 2.73 1. 41% 6. 66%
0 S 54T 260 1 2.89 1.92% 8. 00%
P9 4R AT 347 2 2.54 1. 38% 2. 44%
JB/ 44T 227 1 2.82 1.92% 4.00%
F & AT 537 3 3.51 1.98% 4.53%
2 AT 333 2 3. 63 2.58% 8. 79%
& R ARAT 403 2 2.38 1. 34% 3. 07%
LA AAT 86 0 2.09 1. 06% 1. 83%
T B HAT 132 1 2.53 1. 26% 2.52%
FMARAT 131 1 1.63

T ARARAT 80 0 1.73 0. 90% 1. 80%
REBAT 106 1 2.32 1. 05% 2. 41%
HRBEAT 296 1 2.98 1. 40% 6. 19%
B RAT 284 1 5.18 3. 29% 6. 68%
B ARAT 117 1 2.25 1.19% 2. 48%
PRFAT 1, 066 5 3.62 1.98% 3. 29%
nRBAT 915 5 3.01 1. 69% 3. 39%
8T 344,712 1,724 5.6 3.1% 7. 0%

BA 264, 991 1,325 6.4 3. 8% 8. 4%
B 61,914 310 4.5 2.2% 5.3%
W B AT 14,595 73 2.7 1.4% 2.9%

R# AT 3,212 16 3.0 1.5% 3.1%

FARI: o) VA, AR A T

=, BHAFTREEHR
3.1 AMARA R &2 LB RAHE M, BATRGAAG 4023 F T4
ab A

WHLHREXZBHEES -8 -
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ZHOMGTAI SECURITIES

R RARE

FRRATRAARAE Y 4023 A 4B E AR, SEAARRAR
AATAT, Btid & MEARA QAR TR RO &£ LR A
KRG, A TRV R A, SRS G HAE,
fod FHFEINER, ETRATEFF 8 A8 %R G 4Q23 4R
R FF 45442 (ZREL+0bp), B 1Q24 FF46 T (3Rrk—4bp), 2Q24 i@y
K (FKp-Top), Hsh, b FHHAERESES HTHEH, BAEFR
FlZxt & £ 0 S ARG, B B it & 47 R 3 4 A R 4
AT Ed £ £ 308 B A B AR,

FEABANREEEERANRRABAGK. 202349418, —FHF
BI0AKRE, —FH TR 204 RE, ZF8. A5G REMA)
F TR 25 AMALE.

Bk 4: EFRTHER A EERTNAES

T RARAT
FARARAT
R A ARAT
o H 4R AT
S8 4RAT
R % AR AT
B ARAT
P AZ AT
R ARAT
R A/ AT
Sk 4R AT
KK ARAT
A B RAT
P ARAT
AR ARAT
AR ARAT
R ARAT
TR ARAT
L HARAT
M ARAT
Ao AT
LisiAT
PRAVARAT
Kb AT
F B RAT
AR ARAT
G RAT
TN AR AT
JB 11/ 447
F & AT
2N 4RAT
FRARAT
LA ARAT
B BAT
FRARAT
T RARAT
KR BAT
FHREAT
A RAT
75 F4AT
FRWAT
mAREAT
L AT
B A 47
B4
W T
BT

ALK HEE
1024 2024
3. 25% 3.12%
3. 28% 3.18%
3.19% 3. 08%
3.42% 3.33%
3. 46% 3. 41%
3.38% 3.31%
3.53% 3. 45%
3.78% 3. 76%
3. 64% 3.52%
3. 67% 3.59%
3. 86% 3.73%
3. 86% 3.72%
3. 88% 3.79%
4.20% 3. 99%
4.10% 3.93%
3. 66% 3.51%
4.15% 3. 96%
4.11% 4.01%
4.37% 4.17%
4. 47% 4. 47%
3. 74% 3. 63%
3.42% 3.31%
3.93% 3. 74%
4.43% 4.20%
4.12% 3.96%
4.41% 4.07%
3. 74% 3.79%
3. 94% 3. 77%
3.38% 3.33%
3. 58% 3. 47%
4.22% 4.33%
3.82% 3. 86%
3. 56% 3. 45%
3. 5%% 3. 42%
4.92% 4.79%
3.47% 3.41%
3. 95% 3.80%
3.83% 3. 83%
3. 54% 3.22%
3. 67% 3. 63%
3. 42% 3. 35%
3.50% 3.37%
3.47% 3.36%
3.30% 3.20%
3. 78% 3.67%
3.94% 3.81%
3. 64% 3.53%

013Kk &

3

0

-0
-0
-0
0
-0
0

0

0

-0.
-0.

0

-0.
0. 04%
0.09%

-0.
0
0

03%
. 05%
. 03%
. 10%
.07%
. 08%
. 16%
. 02%
.01%
. 16%
. 13%
. 14%

. 16%
. 09%
. 07%
1%
. 10%
16%
. 35%
.07%
. 10%
. 02%
. 10%
. 09%
05%
. 22%
. 15%
. 09%
. 04%
. 19%
. 08%
. 14%
. 08%
24%
09%
20%
05%
14%

10%

. 06%
. 04%

. 13%
. 04%
. 06%

& R A E
02F & 1024 2024 23027 2303746 2304k 24013 240251
#h £ x 3 Ea £ 3
-0.12% 1.98%  1.96% 0. 05% 0. 04% 0. 04% 0. 00% -0.02%
-0.10% 1.92%  1.88% 0.01% 0.07% 0. 02% -0. 02% 0. 04%
-0. 1% 1.93%  1.83% 0. 02% 0. 02% 0. 05% 0. 04% 0. 10%
0. 09% 2.18%  2.09% 0.07% 0. 10% 0. 05% 0. 05% 0. 09%
0. 05% 2.32%  2.24% 0. 04% 0.01% 0. 04% 0. 08% 0. 08%
0. 06% 1.49% 1047% 0 -0.01% 0. 02% 0. 00% -0. 06% -0.03%
-0. 09% 1.72%  1.65% 0. 06% 0. 00% 0. 04% 0. 06% -0.07%
-0.02% 2.16%  2.02% 0.02% 0. 02% 0. 04% -0. 03% 0. 14%
-0. 1% 2.25%  2.12% 0.01% 0. 00% 0. 05% 0.01% 0. 13%
0. 08% 2.38%  2.29% 0.03% 0.01% 0. 00% -0.07% -0.10%
-0.13% 2.26%  2.15% 0. 06% -0.01% 0. 00% 0. 06% -0.10%
0. 14% 2.38%  2.25%  —-0.02% 0. 05% -0.02% 0.01% -0.13%
-0.10% 2.28%  2.19% 0.12% 0. 03% 0. 02% 0. 04% 0. 09%
-0.21% 2.28%  2.16% 0. 03% 0. 04% -0.01% -0. 03% -0.12%
-0.17% 2.36%  2.21%  -0.05% 0. 04% -0.02% -0.01% 0. 15%
0. 15% 2.20%  2.07% 0. 05% 0. 02% 0.03% 0. 04% -0.13%
-0.19% 2.47%  2.40% 0.01% 0. 05% 0. 00% 0. 05% 0. 06%
-0.10% 2.12%  2.04% 0. 10% 0. 06% 0.02% -0. 1% 0. 08%
0. 20% 2.47%  2.27% 0. 05% 0.07% 0. 03% -0. 1% 0. 20%
0.01% 2.60%  2.45%  -0.03% 0.12% -0.01% 0. 09% 0. 14%
-0.12% 2.22%  2.18% 0. 06% 0. 06% 0. 02% 0. 06% -0.03%
-0.12% 2.19%  2.10% 0. 03% 0. 06% 0.12% 0. 09% 0. 09%
-0.19% 2.33%  2.25% 0.01% 0. 03% 0. 04% 0. 04% -0.07%
-0.23% 2.17%  2.09% 0.07% -0. 04% 0.01% -0.07% 0. 09%
-0.16% 2.24%  2.14% 0.01% 0. 02% -0.03% 0. 04% -0. 1%
0. 34% 2.28%  2.27%  -0.01% 0. 03% -0.12% -0.01% 0. 00%
0. 05% 2.61%  2.70% 0. 06% 0.07% 0. 06% 0. 14% 0. 09%
-0.17% 2.26%  2.14%  -0.06% 0. 06% 0.01% 0. 08% -0. 1%
0. 05% 2.44%  2.35% 0. 08% 0. 05% 0. 03% 0. 04% 0. 09%
-0.11% 2.08%  2.05%  -0.01% 0. 03% 0.03% 0. 06% 0. 04%
0.11% 2.73%  2.87% 0.31% -0.37% 0.19% IUEONAEE  0.14%
0. 04% 2.65%  2.56% 0.01% -0.01% 0.03% 0. 08% 0. 09%
-0. 1% 1.92%  1.94% 0. 02% -0. 02% 0. 00% 0. 15% 0.02%
-0.18% 2.32%  2.17%  -0.04% 0.01% -0.03% -0.01% 0. 15%
0. 14% 2.35%  2.28% 0.07% 0. 08% 0. 05% -0.01% 0. 06%
0. 06% 2.07%  2.03% 0. 03% 0.01% 0.03% -0. 09% 0. 04%
-0.16% 2.23%  2.21% 0. 00% -0.01% -0.03% 0. 18% -0.02%
0. 00% 2.12%  2.07% 0.01% 0. 02% -0.01% 0. 06% 0. 05%
-0.32% 2.27%  2.15% 0. 08% 0. 10% 0. 04% 0. 05% -0. 1%
-0. 04% 2.27%  2.27%  0.02% 0.05%  -0.05%  —0.04% 0. 00%
-0.07% 1.99%  1.92%  0.01% -0. 04% 0.02%  -0.07%  —0.07%
-0.13% 1.94%  1.85%  0.00% 0.00%  —0.05%  —-0.07%  —0.09%
-0.11% 2.06% 1.98% [ 0.03% 0. 03% 0.00%  -0.04%  —0.07%
-0. 10% 1.97%  1.92%  0.03% 0. 05% 0.00%  -0.04%  -0.06%
-0. 1% 2.19%  2.08%  0.03% 0.01%  —0.01%  -0.04%  —0.11%
0. 14% 2.29%  2.19%  0.04% 0.01% 0.03%  -0.07%  —0.10%
-0. 1% 2.06%  2.00%  0.01% -0.02% —0.01%  -0.07%  —0.07%

FoAtRR: AN MR, P RAEAA AT

WHLHREXZBHEEE PRS-
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ZHONGTAI SECURITIES T RARRE

3.2 ZRERAETRAARY, AT TRAARAE, Mt 25E &£ X%
1. 14BP

B 22024 59 AEBAHAETIA Sbp, AT 10bp, WM AT 24E Fa
25E B 265 X 324 2. 86bp F= 1. 14bp, X BILEIESFH 1.6 F2 0.7 />
B, XTALATA)E XIES AN 3. T A= 1.6 45

BER 5: F9fGRFFERETH, 3 &EFAFKGH 7

& %% (bp) A ERANTH (ITA) Ed e A HAT A EHE A

2024E 2025E 2024E 2025E 2024E 2025E 2024E 2025E
T RRAT 2.93 1.24 151 69 1.8% 0. 8% 3. 6% 1. 7%
BIRAAT 2.68 1.06 126 55 1. 6% 0. 7% 3.3% 1.5%
R ARAT 2.65 1.09 128 59 1.8% 0. 8% 4.1% 1.9%
W E AT 3.31 1.23 110 42 1.8% 0. 7% 3.8% 1.5%
B ARAT 2.51 1.04 40 18 1.5% 0. 7% 4.0% 1.7%
W AT 4.34 2.01 77 38 2.3% 1.1% 8.5% 4.2%
R BRAT 3.19 0. 81 39 10 1.2% 0.3% 2.2%
A RAT 2.99 0.87 28 8 1. 4% 0. 4% 3.7% 1.1%
R ARAT 2.61 0.79 26 8 1.5% 0.5% 5.7% 1. 6%
R A/ BAT 2.33 1.24 17 9 1. 2% 0. 7% 4. 8% 2. 7%
SCLBRAT 3.03___ |0 32 6 1.5% | DONSRIN  3.8% 0.7%
X RARAT 2.46 1.33 17 9 1.2% 0. 7% 3.5% 1.9%
& FBRAT 2.02 1.23 9 5 0. 9% 0. 6% 2. 4% 1. 4%
FRBAT 2.73 1.02 17 6 1. 0% 0. 4% 2.8% 1.1%
WA 2.40 1.23 8 5 1.3% 0. 6% 4. 4% 2. 4%
b T ARAT 2.34 1.13 10 5 1. 4% 0.7% 3.2% 1. 6%
AT 2.12 1.30 6 4 1. 4% 0. 9% 2. 6% 1. 7%
TRARAT 2.35 0.93 8 4 1.3% 0. 6% 2.7% 1.1%
ILHARAT 2.29 1.18 9 5 1.2% 0. 6% 2.1% 1.1%
A ARAT 2.19 1.24 1 1 1.0% 0. 6% 2.5% 1. 4%
AN AT 2.28 0.94 5 2 1.5% 0. 6% 2. 6% 1.0%
FERAT 2.16 1.10 7 4 1. 4% 0. 8% 2.7% 1. 4%
PRARGAT 2.41 1. 30 3 2 1.5% 0. 9% 2.1% 1. 2%
K ARAT 2.28 1.14 3 1 1.1% 0. 6% 2.7% 1. 4%
B RAT 2.80 1.65 1 1 1.1% 0. 6% 3.1% 1.5%
FRIARAT 2.93 1.28 2 1 1.2% 0. 6% 7.9% 2. 8%
0 R AT 1.51 1.14 1 1 1.2% 1. 0% 4.3% 4.5%
FINARAT 2.20 1.21 2 1 1.3% 0. 7% 2.3% 1.3%
JZ I/ 54T 1.87 1.23 1 1 1. 6% 1.1% 3.2% 2. 2%
7 & BT 3.40 0.94 2 1 2.0% 0. 6% 4.8% 1.3%
2 AT 1.62 1.37 1 1 1. 0% 1. 0% 4. 4% 3.9%
B RARAT 1.52 1.35 1 1 1. 0% 0. 8% 2.0% 1. 8%
T A ARAT 2.93 1.54 1 0 1. 6% 0. 8% 2.7% 1. 4%
B BAT 2.75 1.87 1 0 1. 4% 0. 9% 2.5% 1. 6%
W HARAT 2.90 1.36 1 1 1.2% 0. 6% 2.5% 1.1%
HARBAT 2.32 0.97 1 0 1. 4% 0. 6% 2.7% 1.1%
KRBT 2.65 1. 64 1 0 1.5% 0. 9% 3.2% 2. 0%
HRBAT 2.51 1. 64 1 1 1. 0% 0. 6% 4. 6% 2.8%
RERIT 3.48 1.52 1 0 2.1% 0.9% 4. 4% 2. 0%
I F AT 3.06 1.32 1 0 1.8% 0. 8% 3.3% 1. 4%
FREAT 2.75 1.33 4 2 1. 6% 0. 8% 2.7% 1.3%
MRBAT 2.69 1.18 4 2 1.5% 0. 7% 3.2% 1. 4%
Lt AT 2.86 1.14 909 388 1. 6% 0.7% 3.7% 1. 6%
B A 4T 2.97 1.22 634 282 1.8% 0.8% 4.0% 1. 8%
BoA 2.79 0.92 195 66 1.3% 0. 4% 3. 4% 1.1%
RAEAT 2.26 1.15 64 35 1.3% 0.7% 2.7% 1. 4%
REAT 2.75 1.36 15 8 1.5% 0. 7% 3.0% 1.5%

FortRoB: N8 WHAR, W RAEABF R FT

HHCRREXZ B EEE AL 10 -



[PIEiE3S

ZHONGTAI SECURITIES T RARRE

9. SAFRATHER, FHAES T AR E LY R T
4.1 BHEAREER. AHARAEEL, RFEFELYR-4. 4bp, B~

2.4pcts
B OERNE AT A RAE TR AR R — T, RS 25E
B Z 0%t h -4, 4BP, T B A -0, dpcts, 3TALETA)IE A A -
5.4pcts,
BE 6: ZBHFFETFIRR TH-EARF|EHE
8 % %7 (BP) g & AL] A EAREE A

2025E 2025E 2025E

IRRIT -2.9% -5.9%
BRI -7.1%
R4 AT -2.8% -6. 4%
P B 44T -3. 4% -6.9%
BARAT -2.1% -5.5%
Wk AR AT -2.2% —8. 7%
BRI -1.9% -3. 4%
P 13 AT -2. 0% -5. 6%
AT -2.0% —6.9%
RA /AT —1. 6% -5. 4%
LA AR AT -2.2% -5. 6%
X RAAT —1.7% —4. 0%
i AT —1. 5% -2.9%
FERARST —0. 7% -1.5%
WA ARAT -0. 3% -1.2%
A ARIT —1. 7% -3. 7%
& AT 0. 2% 0.2%
Tk AT -0.1% -0. 2%
ST ARAT -0. 8% -1. 6%
S P 4RAT -0. 2% -0. 3%
o 44T —0. 6% -1. 0%
SRR -0. 9% —1. 6%
BARRAT -0. 9% —1.4%
Kb aRAT -0. 7% -1.9%
# B asT -1.0% -3.1%
A ARAT -0. 9% -3. 8%
& AT -0. 9% -3.5%
H M ARAT -0. 6% -1.2%
B I/ 547 —0. 8% -1.8%
R g ARAT —1. 4% -3.3%
2 AT —1. 6% -4.9%
FRAAT -0. 5% -1.3%
T B4R AT -0. 2% —0. 4%
XA HRIT —0. 4% -0. 9%
% RARAT 0. 0% -0.1%
HARARAT -0. 3% -0. 7%
KRBT -0. 1% —0. 4%
R B AT -0. 8% -3. 4%
¥R IT -2. 3% -4. 7%
HE AT -0. 4% 1. 1%
PR -1. 2% -2. 0%
R AT -1.0% -2. 0%
EHERA -2. 4% -5. 4%
AA 4 -3. 0% —6. 6%
BT 1. 7% —4. 2%
BB -0. 7% -1.5%
A HAT —0. 8% 1. 7%

T RR: AR, P RAESHR AT
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R RARE

4.2 HEAREZHERARAE: A TEBARSRDE, KEFR—F

®PEE

LA G B A KO R RBANME, mETERERE. RBERITH
FE, 2023 HF EFFHEAERE .S FIL, 322022 FEFFRILE AR
AKX 0. 51 ZAT, T 2023 55 52 R W 5 TR AZ A& T 2022 5 ( RATHE
2023 A FHARM BT 6.4 AT, RATME 2022 F455% 6.3 H10).
MR BREAE R A, 2023 FWERRAFR EFTHE 0.63 1. T
BRVAAIEE, 25 T2EEEIIEEK, R RARZEFGFE
GRANEA R

FRGEREERANE, ZRBAAEEGAME, STEBTIAEKD

#, NKBEATEREFERETSRER. UBERERES, #
— B RACABRAT R F M), BRPBRTEE, AUBITRERTERE.

BE T: EFRTHER G EETNAES

prmis g | 50 |G | ek .Fj@jﬂ*‘fé;ﬁi gl oy b Sl B S M EX Y gl A
SR A (ﬁm),ﬁfﬁﬁ F A |30 52023, ﬁﬁ%,mﬁi SAK | WS (7 |RAERMBS Pk | TS AL (7 | RE A
#, 7L 2023) EEME) f;i—*iﬂc _tﬂi% (710 1) #0) 1) (7 1L)
EHRETRE)

2011 7.14 %
2012 8.10 0.96 11.36% 0. 81 1.77 % 0% 0.50 0.31
2013 9.80 1.70 11.36% 0.92 2.62 % 0% 0.57| 0.35
2014 11.52 1.72 11.36% 1.11 2.83 % 0% 0.69| 0.43
2015 14.18 2.66 11.36% 1.31 3.97 % 0% 0.81| 0.50
2016 19.14 4.96 11.36% 1.61 6.57 % 0% 0.99 0.62
2017 21.90 2.76 11.36% 2.18 4.94 7% 0% 1.34| 0.84
2018 25.75 3.85 11.36% 2.49 6.34 % 0% 153 0.96
2019 30.07 4.32 11.36% 2.93 7.25 % 0% 180 1.12
2020 34.44 4.37 11.36% 3.42 7.79 % 0% 210 1.31
2021 38.32 3.88 11.25% 3.88 7.76 7% 0% 2.37 | 1.50
2022 38.80 0.48 15.18% 5.82 6.30 1% % 4.15| 167
2023 38.17| -0.63 | 6.40 7.03 | 18.12% 18.12% 7.03 6. 40 14% 3% 534 1.69

AR R AWK, P RAERBIR T

4.3 HEBRT LB BUtRFRELZ

B RE\ABXRITEIRE, £ 8 FTFFREETARKITFEZHSTAETAE

(7 A ALE 5 TR AV F 09 T IRY KA RAFIEAF 09 0.7 125 ).
HHASF DT BT HAT 4632487, B TE&7 LT 52 5T %
PRIEIT I G PAT ) B AR K7, FI REBATI S48 P 24T “4%
ERB T =¥ (R G W bR CPA A BV LY N

e

I

2019 S B ARARAT AL (2019 % 16 5044 = BARATHUM IR AL/ N A
BN D7 “Inieid” R

WHLHEEXZBHERE YL 12-
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ZHONGTAI SECURITIES T RARRE

B ALXAERE, BAT 4B A TR AANETMGTHES.
3B R BN AL | ARAT (A5 AR K AARAT ) 94K L& P iRt 55 19 4R,
it UELAFIEELZ.

EAE &= 3>

B REEN: RITRAARERG AR, AN RELSKERER SN
BT AN BT @A ENRITRATEARLYE, ANRITEALBDAM,
HERBAFRERE (Rl P A A —— BB E2, EHIEN). KA
BARABITHELAGHAETHK, ABFERTOREAIT. ENHELHEE
IHBRAT. FRBAT. BERT. BRBT. PRAFT. RBITAF
84T, —REFBEAF. RETHE, FREERMN, RFXBRIT:
RAT. PAT. WEE. TAT. BT, RITF. ZR e RBF LR AHKE,
HERAITFOBSE Z: THAIT. BRRIT. SRR,

B RERF: 25 TaRTA; Salid R, AR & EH7 RN,

HHCRIREXZ B EEF RS- 13-
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ZHONGTAI SECURITIES T RARRE
& e AR
TRE | HLEA

FEN | AR K 6~12 A A WA F) B RS SO A 15%0A £

WH | AR 6~12 A A A AR R B E 48 20K M8 2 5%~15%Z 8]

BFA | KRR 6~12 /N A A AR R 215 48 20K 18 42 -10%~+5%Z 18]

REF | AR 6~12 A~ A AAasT B B 45 43kt 2 10%0A £

WHE | AR K 6~12 A AATR B AR ERMEAE 10%0A £

AT R Pt | FRAR K 6~12 A A A xR 2R FE 40K R £ -10%~+10%Z 4]

BAF | AR 6~12 A~ A AT B HA A 5 4k h@ /2 10%vA £

Gk RBATEARE LA B S 6~12 /A W8] RN (R ATALAREL) Aast B B2 A48 5009 48 T 37 R
S A BT HAPIE 300 $540A AR, AT A ZHRSE (AR ARAY ) R AT AR (4T
BT A AREY ) AR FATHABERE AT BB LA, ERTHUAAFE 500 5 RAH LT LEE
FEAKLE (HH BRI ).

WHLHEEXZBHERE Y- 14 -
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FZ2500:;

FRAEFBAA RS (AT EAR “And” ) B4 FBEFEETETELRFTHIEARTF R LS.
AREBBANANEFRA . ANE FBHEBAKERKRERALAHELF .

AR T AN 8] BILAF AT A A TTAZ 09 AT FoA R BB, R T EH R ILE, HARRE. &
MAn IR, G R ZARFTH Z 0 t9IRERF A, A d] ) RARTARIEX 245 &0 A e T A, B ARIRE P
BT B, TR RARE AT LA 49 FI0E, TRAMAT A, A8 2t KIREFT A5 BT ERL
3B Ko 0 T TROCEAS R, R L S AT RIEA R A AT RIS . ARSI R TA. TR FR. FEA
HEM RARAEL B P AL ZR, THRAEATIZT . B 2T RAS O RABREEB, A3 TitihE TR
PR RABRAE BB AEFTIR . RIRE T TR T BIR ST R ESANANE P, FHRE P A
L,

THA R, FRE L, EATHELT, A8 RaEAT A BAE A AR F a9454T W 2P 5| BA1EATIR & fi
AT TAE.

BRA LA, LFRFERFOTELT, A 8] BRI AN8) 09 KIRAM T L 245A B+ 3 A9 8) PTRAT 894E
FFHATR 5y, FFoT e A Z N 5] IE A RBERF IR B TAAT . M5 ) Fo ok = oo 5 SAT B RRIR G, A
8] B A 8] 1 K BRHUA RAATT B RIRE N TF R A Z AT LR R T ML+ 0915 &

AR “F RAEFRDA TR E)” FTA . FRREANE] P EEA, T FNA, RIF RIS
ATAEATH NGB, KA. A4, 8. FIE. B, BRFAARRESATH B R Z M5 3452,

HHCRIREXZ B EEE AL 15-



