PSS

ZHOMNGTAI SECURITIES

€

TEER1T (601398) /5R1T

SRR S/ AR R

R LARIT 2024 FXER: ACREBRE; RL—ERLRERE—SRHA

20245098 1H

R EEGE) 2 G) B A\ TR m BAEAR

THMHe: 5.98

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 BA(A 77 IK) 356,406
AR RA(E 7 IR) 269,612
TARN(AT) 5.98
TAE(F 77 7U) 2,131,309
AR TAE(E 7 AL) 1,612,281

FEAN-5 4T e~ 3 & H5F bk

mmmmmmmmmmmmmm

L = A = A S ST R, BT BN

NNNNNNNNNNNNNN
NNNNNNNNNNNNNN

1547 2022A 2023A 2024E 2025E 2026E
BAPEAN (BF L) 843,392 809,504 776,842 760,865 762,453
¥KE yoy% -2.10% -4.00% -4.00% -2.10% 0.20%
HFE (FFA) 361,132 363,993 357,372 357,345 357,397
¥KE yoy% 3.70% 0.80% -1.80% 0.00% 0.00%
HFHMKE () 1.00 1.01 0.99 0.99 0.99
RN AT

FR M AE 11.95% 11.12% 10.14% 9.48% 8.88%
P/E 5.98 5.92 6.04 6.04 6.04
PEG

P/B 0.68 0.63 0.58 0.55 0.51

| &k MR ARAE 2024/8/30

WHRLER: 1. 1H24 BICF 16-6.3% (1Q24 F16-3.8% ), 4F)HF 1t-1.9% (1Q24
Fli-2.8%), BlkMigA R, #HBEERIKE. F4 LIHNF-6.8% (1Q24 F
H-4.2%), BEHGATRAR. BAF QMNFI-4.1%, ERRFHFER, 2, 44L&
BNER-5.5%, £ &7 H-1%, £FF0FEEXTAT 11bp £ 1.33%,
T E2RRFRE, KSR AFIRLTAT 13bp, AMSHRAIRL T 2bp. 3. &
PRtk RS AE; D AFBEEREE. (1) K% SRR
W, sPAgg I, EFFRNEFE+10.1% (1Q24 FlH+11.6%) , Flrbigik
ARG T, EFFHETRT ARG MRE 10.3%, sk 78.3%. (2) ffk
S BHBBUE, SRRA TR, EFFAKEIL+2.2% (1Q24 FIH+9.5% )
B T, LBEROVAIKEHSH, AREMTE, DLEHR. AAER.
b B ANAE BN F 4 2023 £ 5)-0.5. -0.1. -0.8. 2B L. 5. BIEER
W-4.1%: FFEFFIERAR; FRAOFLFIILERRE. (1) FF LB
FlHb-8.3% (1Q24 FIb-2.6%) , 1 FEFILiEteLlE. RERS LFFLIE
¥ 4.6%, EEEFRAH02 ME S EZE 1.9%, (2) AR EBRNF HLIE Ao
11.1%, 8®—FEHiedgm 13 E L. 6. FERERIFE, S4EA: (1)
FRBE—TRRRRIAE, RREERERLTA. 2 FEM)RRFL 1
FE AR TR 1bp £ 1.35%; AAKRRRENA, RIERTRELE L EAT 13bp
£ 1.92%, BHMAME. TRSARERLEI 2bp £ 0.46%. (2) %A
——EWRIRAR AR R IR 1.34%. S A Top; & R R 99.47%,
BB 6%, BETHE N, R RIAELHESHBAT . (3) REBE—
R HAEARIRE. KEHTRNBEREITE P 212 AT EE
218.43%, IR EFF 0.02 ANF 45 E 2.95%, HIKRZAATRAEE.

a‘i;ﬁﬂéﬁ(: /&) 2024E. 2025E PB 0. 58X/0. 55X; PE 6. 04X/6. 04X, I % 4RAT
EXBEBILE, RARFIFEQEPL LR, AERAZ KL, @2 7*
REABRGARZBUERRFIKE, M “GBC+” KB ERIIFI, AFHL
BEWKES IFZPRT.

R T ZFTgAAmn. N3 28 RAFH.

HHUREEXZEHEERERIS




[PIEiE3S

ZHONGTAI SECURITIES 8] BT

NAEBE R

1. BKF-6.3%, FF)EEK-1.9%, FF)EERRIKE oo -4-
2. A EKNIR-5.5%, FFHF045 8 LK -11bp; AMEsHRALFETHE-5-
3. A FEREAKBARE,; THAMBERESH -5-
4. ARBmIF: sSTATBEAR; BHEGRERKE e, -6 -
5. LR -4.1%: ST FREREAN; S ik &R gk =828 -
6. FEME: FRE. RRERETH;, ZLAFEE oo -9-
T B e -9-

HHLHRELZEHEEFRIRN-2-



[PIEiE3S

ZHONGTAI SECURITIES /A\é] .‘]5\1’%
LEQ: 3
BE N: TZEIRITAIEBARFTE oo -4-
BE 2: TBIRLTRIEBERII .o, -4-
BE 3: LZERITAZFHRIFG (BABRFH) oo -4-
BE 4: THRTLGIERIFD (EFII ) oo -4-
BE 5: LEBLTEFEILFEE oo -5-
BE 6: LHHRITHEPFEEFEAENMBEE oo, -5-
BET: THRITHSZRFHEEFLBE (BT oo, -5-
BE 8: LHRITIHEAFEBIFIETEE L B -7-
BE 9: LEIRIFHEFTE L oo, -7-
I o & -8-
BE 1: LZEARITIEEIINLTDF ..o -8-
BE 12: ZEERITFLEILIDF oo -8-
KT 7 s 0y e -9-
BE 14: LZEBBRIFEBFIBTHE ..o -11-

WHLHREXZBHEEE -3 -



[PIEiE3S

ZHOMGTAI SECURITIES

1. BIKF 1-6.3%, FF)HERH-1.9%, $FEEBIKE

soea) B

1H24 KR 16-6.3% (1Q24 F1t-3.8% ), #F)HEF 1b-1.9% (1Q24

Fl1k-2.8%), B AR, SABEMERBIKE. 458N F -6.8%
(1Q24 R -4.2% ), MtaialrAR. #ELBRARK-41%., TE2Z
FuHE, 1H23-1H24 Bk, PPOP. 244 H)38 45| F th3g % -
3.1%/-4.2%]/-4.0%/-3.8%/-6.3%. -5.2%/-6.5%/-5.7%/-5.3%/-8.2%.
1.2%1/0.8%/0.8%/-2.8%/-1.9%.

BE 1: ZHRIFLHRERF L

BE 2: THRTLGLFFRNL

15. 00%

10. 00%

5. 00%

0. 00%

-5.00%

-10. 00%

-15. 00%

e P e PPOP (% % AT A4

%A

25.00%

20. 00%

15. 00%

10. 00%

5. 00%

0. 00%

10212021 3021402110222Q

-5. 00%

—10. 00%

-15. 00%

-20. 00%

aa

T e PPOP (3% % AT A1)

% H)i8

KR ANE MR, F RAERBR T

KR B MR, P RIERFT AT

1H24 L5 R REF) b3 K354

ARFREMRIZEQR T, Bkk

&, EG TR T AR K., SAMIELM . KE. FIL, . f
MREKEFAHSEE £, BF4F. RA, @FLEREFRAGREIEL,

stk ST AR R EZ: 1.

BAZERATRIKE 014N 8. 20 Hbdk

B BB T KA RIRA 0.8 AN K. 3. K& LR T #KAIRIZHA 3.6 4N 5. 4.
FLME 8 TT ARA RIS 0.3 A5, AT KT ARAFRIRIG R 1. MALE
BT ARATFICE 2.8 A5, 20 FE T RETARARAR 0.5 A~ 5. 3.
ARA T8 T #KA TR AR 0.5 A &

BE 3: LZERTLGHKIFS (RBREW) BR 4: THRTLEGHEKIFH (EFIHIL)

1H23 3Q23 4Q23 1Q24 1H24 2Q23 3Q23 4Q23 1Q24 2Q24
ARG K 13.32% | 1324% | 1329% | 1324% | 10.48% ARG K 5.06% 2.82% 1.30% 3.49% 2.48%
FEEY K 17.21% | -17.96% | -18.63% | -17.40% | -17.32% HEEY K -4.96% | -5.21% -8.02% 1.67% -7.96%
BF 5 N 0.10% -0.20% -0.40% 0.30% -0.20% FF 4 ON -3.60% | -3.20% -2.10% 10.50% | -4.50%
A SN | 0.70% 0.70% 1.70% 0.00% 0.80% A EedE SN | 0.00% | -2.00% 2.90% -1.00% 1.50%
A -2.15% 2.31% -1.68% -1.48% -1.93% LES 6.62% | -418% | -1272% | 32.15% | -7.44%
P& 2.20% 3.34% 5.05% 1.41% 5.00% W 1.15% | 25.69% | 16.09% | -51.68% | 8.34%
ik 4.12% 3.96% 1.48% 0.90% 1.22% Hk 1.42% | -0.52% 2.57% -2.60% 2.06%
HhE ) 1.10% 0.81% 0.83% -2.98% -1.96% HLJE A\ 751% | 13.41% | -0.02% 7.49% | -5.48%

WHLHREXZBHEEE P-4 -
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ZHOMGTAI SECURITIES

soea) B

FRR: B W, F RAER LA

R AR, P RIERA I

2. FFEMAIKI-55%, 5504 E LR IL-11bp; F sk RALIRTH

B A EMNIR-5.5%, £ EKZRL-1%, LF504 8 ERLTAT
11bp £1.33%, EZRFZ#ER, T 7IAFIRLTIT 13bp, #
3% AR T 4 2bp.

BR 5. LEBTEFFRFEE

BR 6: LHRITHHFHEFFIAEHEF

2.00%

1.50%

1.00%

0.50%

- 4.00% 2.50%

. 0

» o0 3.80%

1. 80% 3.60% o

1. 60%
3.40%

1. 40%
3.20%

1. 20%

1.00% o

S I I D e e 0 s L s o I I e
PP @RS 2.80% 0.00%

. (] . °

—EENAEEE

1Q193Q191Q2030Q20102130211022 302210233023 1024

e 4 ST Y R i B BURAE Chifin

R NSIMAR, P RIERAF LT

KR N MR, P RIERT R

3. AN BREAEARE, THARBEEFGY

T o AT RBAABA B, AP gk 4%, 1588 LF¥F R H+10.1%

(1Q24 Ft+11.6%) , FlrIGikA R4S T, EFFIBRRTA
WHIEIL & 10.3%, b 78.3%, ZiE & 11.4%. 2. FAKTAR
Y FE AT AR LT F b 5138 K 15.4%F2-28.6%, A4
Fl3gik i Ré b, B3R 1.9 AN 5 £ 27.9%.

RAism: BRIERKE, HIRAF TR, 1. Fk LXFFILIE2.2%
(1Q24 FlHb+9.5% ) , 3k FTiF, T 2L LHFHEKZ N FH. A&
M@, ER. AAED. DL I M IS A4R 2023 T H
-0.5. -0.1. -0.8. 24\ L. 2. Hfifh: Ltk B AKR LR
247, %3 F &3 30.4%F 50.7%. & 1k IRk B 0.5 AN E 4k
% 4.8%. Flififkd& IRk EF 0.5 4F 45 F 14.4%.

BE T: ZEBRITHE LG RFEAH L (FFA)

HHLMEEXZEHERFYPIHLH5-



PIEiESF

ZHONGTAI SECURITIES >8] BT
R % 2021 1H22 2022 1Q23 1H23 3Q23 2023 1Q23 1H24
S0t
i 11.0% 11.7% 12.3% 16% [104%
RS 13.4% 15.2% 11.1%
A 7.4% 47% 5.1% 5.6%
24 29.9% 176.3% 117.7% 67.3% 18.4% 16.2% 12.1% 7.5% 40.9%
AR 7.8% 15.0% 13.8% 15.7% 10.6% 13.4% 125% 10.9% 15.4%
ALk~ -18.1% 7.6% 27.6% 23.4% 38.7% 22.4% 2010% 13.4% -28.6%
BARA -12.6% -8.5% 10.7% 2% 9.8% 11.3% 18.3% 10.2% -13%
EXN v 10.2%
g
A& 95% IIII
SN
A 9.7% 13.9% 8.7%
I -4.6% 2.2% 18.5% 36.6% 38.0% 30.1% 37.0% 27.0% 30.4%
A i 6.2% 16.3% 175% 4.6% 2.8% 11.4% 18.2% 46.6% 50.7%
HE R 10.2% 8.3%
E70R 4
*F %
i 59.1%
S 36.4%
A 202%
24 15% 2.3% 2.9% 24% 25% 2% 2.9% 2.3% 3.2%
hERF 26.9% 26.8% 27.0% 26.6% 26.1% 26.2% 26.8% 26.0% 27.9%
AL~ 4.3% 5.8% 49% 5.8% 6.8% 6.6% 5.2% 7.4% 4.5%
BRI 8.8% 8.7% 8.6% 8.5% 8.4% 8.4% 9.0% 8.3% 7.1%
&R
R B sk
A% 85.5% 85.3% 85.0% 853% | 871%  855% 83.8%
RS 43.7% 44.0% 42.4% 43.1% 41.2%
A 41.0% 40.5%
Kbk 3.5% 3.3% 3.7% 3.9% 4.0% 4.0% 4.5% 4.3% 4.8%
A i 10.9% 114% 11.3% 10.8% 10.3% 10.6% 11.7% 13.9% 14.4%
&R
REMEFH 21,766 738,439 300626 1314829 766716 490,333 30428 1283678 467,390
B EHHA N 82,909 373,779 161821 1293237 640230 226,115 158656 1277216 93,247
FEETON 184,164 73,842 1,909 163,243 76,111 146483 31223 213,201 32,219
5N 140511 290,818 138832 -143,587 50,375 117,73 14349 206739 406422
L SR LR 28898 1272504 252846 2113734 1368648 576163 -488789 1547811  -919,750
Py T TN 183206 1555927 216236 1,874,048 -335,274 330,358
2 ERATHAA 10808 1203463 843875 1,577,208 443,054 955,793
RS L A A R
T 53.5% 66.6% 64.2% 98.4% 92.9% 84.0% 80.6% 99.5% 78.3%
A 40.6% 116% 115% 11.4% 115% 15.0% 145% 16.4% 10.3%
ML B E AR
BT 31.9% 55.8% 40.2% 53.8% 431% 52.6%
A 69.0% 43.2% 61.4% 45.3% 56.6% 152.2%

TR NS MR, P ARG

4. BREZEIF: L BI; ARERERKE

FERER S 1. 1H24 s8R Bk 78%, EFFHE b
T 14.6%, EAmaABfEEAhE. 2. REHE EK 10.3%, MA

HHLMEEXZEHERF Y- 6-
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ZHOMGTAI SECURITIES

soea) B

B RHRATIE E1b-7.0%, 3TEFRH., LRAEN NI &bk
FFRIH AR, 3. FRBAHHE Sk 11.4%, MEREFRHEK
15.9 M %5
B 8: L BIRFTIHERIFHE R 3 L
G BH 2019 2020 2021 1H22 2022 1H23 2023 1H24
R . 4k, Bk
3% Ak 6.4% 3.4% 4.1% 13.6% 10.5% 21.2% | 13.5% | 13.0%
Ak 1.5% 0.4% 2.5% 4.9% 1.9% 4.8% 2.5% 4.4%
K3k -1.8% 0.5% 1.0% 1.3% 0.9% 3.3% 2.7% 1.7%
b = b 4.3% 2.7% -1.3% 0.6% 1.7% 2.4% 1.3% 4.9%
BB Hy, A AR 17.5% 19.1% 17.5% 11.2% 13.4% 13.3% | 14.8% | 12.5%
W7 KRR ROKEY & At g Ak 1.2% 3.4% 3.3% 3.9% 6.3% 7.6% | 13.1% | 4.1%
A g0k 0.4% 0.6% 2.3% 5.7% 8.9% 5.8% 1.8% | 10.6%
PR Ao BAE b -6.6% 0.7% 0.5% 5.2% 1.9% 6.9% 5.2% 5.1%
HFFH SR 5k 8.0% 14.2% 10.9% 10.9% 9.5% 15.3% | 14.5% | 8.6%
HHFIR S (eg: 1EmBIREF)
3. T AUR S Aok o
A, AR SR T L
KA, FRIF AN L5 T 10.4% 13.5% 10.4% 6.2% 5.6% 8.4% 7.4% | 10.4%
JE BB G Ao St AR Sk
T4, A REFALIRE L 2.6% 2.2% 2.0% 1.8% 2.2% 1.8% 1.5% 0.9%
SIHEF . hRBEAERL
BEEE
T
b -3.9% 1.1% 0.4% 1.5% 1.3% 2.2% 2.6% 1.9%
3t R 400% | 61.6% | 535% | 66.6% | 64.2% | 92.9% | 80.6% | 78.3%
A AF B 43.0% 30.2% 31.1% 5.2% 2.7% -2.8% | -5.0% | -7.0%
12K 3.8% 0.2% 0.5% -2.0% -2.1% 0.5% 1.7% 1.3%
H R -0.8% -0.5% 0.2% 1.4% 1.8% 1.4% 3.3% 3.3%
2ZE A% 9.7% 9.4% 8.9% 7.1% 9.0% 12.4% | 14.5% | 12.8%
A 55.7% 39.3% 40.6% 11.6% 11.4% 11.6% | 14.6% | 10.3%
2% 4.3% -0.8% 6.0% 21.7% 24.4% -45% | 4.8% | 11.4%
TR R R N8 MR, RIEAFTR AT
BE 9: LERITHEERH L
& B & 2019 2020 2021 1H22 2022 1H23 2023 1H24
Ag i 34.6% 35.3% 35.1% 35.3% 36.0% 36.9% 36.8%
B K 5.4% 5.2% 4.5% 4.2% 4.2% 4.1% 4.0%
R 1.7% 1.7% 1.9% 1.7% 1.9% 1.8% 1.9%
mAEE 3.2% 3.0% 2.7% 2.9% 3.0% 2.9% 3.0%
#) i 9.9% 9.2% 9.1% 8.9% 9.9% 9.4% 9.6%
E) 6.3% 6.1% 6.1% 6.4% 6.9% 7.4% 7.1% 7.6%
At 59.4% 59.6% 59.0% 59.6% 59.6% 62.3% 61.9% 62.9%
s AE| 2019 2020 2021 1H22 2022 1H23 2023 1H24
Ag ik 55.3% 58.0% 59.9% 58.9% 59.2% 57.8% 59.5% 58.4%
B K 9.1% 8.6% 7.6% 7.1% 7.1% 6.5% 6.3% 6.3%
EHE 2.9% 2.6% 2.8% 3.2% 2.8% 3.1% 2.9% 3.1%
MALRE 5.4% 4.9% 4.6% 4.9% 4.4% 4.8% 4.7% 4.8%
#) 3% 0 16.6% 15.5% 14.8% 15.2% 15.0% 15.9% 15.2% 15.3%
E) 10.7% 10.3% 10.3% 10.8% 11.6% 11.9% 11.4% 12.1%
A3t 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

HHLHRELZEHEEFRIRY-T -



[PIEiE3S

ZHONGTAI SECURITIES 8] BT

TIOR3 MR, T R AR PT

B GEANEASN: AR —F R, NAEHR LG MEIE
¥, TIGHE+6.14%, brismes: EA 0.7 45 E 59.3%,
INAGEBREFE N WG B, b E T B34 h e

BE 10: LEHRITHEKLEH

2021 1H22 2022 1H23 2023 1H24
] bt 3 3%
& 3 R 1.0% 1.0% -1.2%
AN A 2R 3.7% 4.5% 7.3% 2.4%
4k 7 3 5.6% 23.0% 13.7% 25.3%
MAE 13.7% 20.4% 22.5% 12.4%
E:410 -4.2% -4.5% -17.0% 5.4% -7.7%
HHER 4.9% 9.8% 12.8% 12.1%
M &Lk
& 3 AR 28.9% 27.6% 27.5% 24.0%
AN AE 2R 19.4% 18.2% 18.4% 18.3%
R 23.9% 26.3% 26.8% 25.5%
MAE 27.3% 28.1% 29.1% 30.8% 31.8%
L 1.0% 1.0% 0.7% 0.7% 0.6% 0.6%

AR R A RE, T RIEFRARAT

5. SEERI-41%: $FHFFILERAR; FEAdELREEE

B A EBARRTR 41%. 1. #F5FEAF -8.3% (1Q24 Fl bb-
26%) , R 1FERILERAR., REZRSEFFEIENYE 46%, &
AR R HH02 N E 45 E 1.9%. 2. A EAbdE BN L3
11.1%, B—ZFF3%:%38h 13 a5 5.

BE 11: LEHRTHFEHNImIF

2020 2021 2022 1Q23 1H23 3Q23 2023 1Q24 1H24
ZRER
AR 6.0% 11.9% -11.3% 4.8% 0.0% -1.9% 2.0% -2.6% -4.1%
HFEREN o5% [dA% T -28%  -29%  -34% | -6a% DUSATRY  -2.8%
HEHAIE BB 59.3% 76.0% -41.5% 53.8% 14.7% 18.8% 59.1% -1.9% 11.1%
HEEE K
EE 3V N 191%  198% | 180%  231% @ 217%  19.9% %- 22.2%
HFEHERA 16.4% 15.4% 15.3% 18.5% 17.1% 15.9% 18.7% 16.7%
HEMIEBIRA 2.7% 4.4% 2.6% 4.6% 4.6% 4.0% 434 4.7% 5.5%

PR RR: NS MR, F RIESFRT AT

B 12: L FRTFLEH%mIF

HHLMEEXZEHERF YR 8-
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ZHONGTAI SECURITIES 23] ETR
R gl
o0 | am | aw [ B | am | W4 | am | am | aw | s | a3 | M
AFEREA 0.5% L | 28 | 3 | 1% | B3
AR 0% | L | 20 | A% | 5% | 73%

LhA%E A | 56w | 100% | 0% | 0% | 7% | %67 | 2is% | stow | 6% | 320 [ aash |
REBFBAEE2ERRM | 1% | 18% | 48% | 8% | 306 | 4% | 1% | 1m | 13 | LT | 14 | 10%
SRR LS RE A6 | am | om | -ow | A% 66% | 606 | 7% | 53 | 39w

it 48 ITEETEEEEN 1% | 12 | 104%

Eiiy 00 | oo | -osw | A1 | -150% 0| am | B

ki A0 | 456 | -6k | 586 | o4 | 88k | 146 | 151% | 134% | 166%
EERRREELFRA % | B8 | 03 | A% | M | 60% | 5% | 59% | 60% | 5% | 58% | 54%

1k 160 | 4T | 5% | 85% | 96 | Ak | 2% | 20% | 2% | 1% | 20% | 21%
$4RARL LK 2l | 196 | 50w | ;0% | 1% | osw

TR 2 AR, P ARSI

6. KERE: FRE. RRARETY; ROUFMHRE
B IHBARERERFACE., S4EE: 1. RREE—TRRERFK
15, RRAARBIRLTAT. 2FENE RRER L FEDETRE lop
£ 1.35%; ARRTREAA, RIERFHE R LT 13bp £ 1.92%,
A EARAL . RS AR FEIRLIEL 2bp £ 0.46%. 2. @HEE—
—RHARAREARAE R, W HF 1.34%. 5wt Tbp; @ LR R
99.47%, # MR 6%, VEE 2 E M, 3R RINE LI HKF
3. REBE—ReRAINE ARG, HEA R RO E 2 AT
A 21247 45 % 218.43%, R itk IRk LA 0.02 /-8 4.5 £ 2.95%,
AR 2N TR 5 .
B# 13: ZHRGTESRF
2020 2021 2022 1Q23 1H23 3Q23 2023 1Q24 1H24 IR EF e
TREE
FRE 1.38% 1.38% 1.36% 1.36% 1.36% 1366 S 00w -001%
FREERE (RitEh) 1.04% 0.54% 0.55% 0.57% 0.52% 0.50% 0.45% 0.48% 0.46% -0.02% -0.06%
FRIZHEEHE 50.10%  34.36% 29.02% 20.91% 23.75% 24.13% 22.73% 16.07% 21.41% 5.34% -2.34%
FEKGLE 2.21% 1.99% 1.95% 1.79% 1.85% 1.92% 0.13%
(RE+AR)/ AR B 3.33% 321% 327% 0.12%
(REF+AR) SERE 8.18% 8.10% 8.43% 7.59% 8.49% 0.06%
WHALE FERETT  EHREH
R N 12 122 NA. - NA 127% NA. 007% 0.16%
BHAO0OKR L b/ GEER B 0.90% 0.88% 0.82% NA. NA. 0.86% NA. 0.90% 0.04% 0.15%
WESERE (BFEL) 1.10% 0.66% 0.57% 1.17% 0.49% -0.49% -1.17%
WHEIOR I EiEEE (BF:EMA)  0.87H 0.58% 0.46% 1.05% 0.49% -0.49% -1.05%
B/ 91.00%  86.87% 88.44% NA. 86.60% NA. 93.47% NA. 6.00% 12.87%
BHIOOR M /R R4 5733%  6218%  59.23% NA PSS Na 63.14% NA. 3.48% 1138%
REEE IR TF B %z
BREE (RR) 0.97% 0.86% 0.65% NA. 0.90% NA. 0.58% NA. 0.70% -0.20%
BEEER 20584%  20947%  21357% 208620 21622%  21397% | 21631% 20edsn  212% -0.19%
K&/ RREH 2.92% 2.90% 2.94% 2.97% 2.94% 2.90% 2.93% 2.95% 0.02% -0.02%
FTAr R 28 MR, FRAEFAFR P
7 A ) ﬁ%

B B BEARRERIRA. 1H24 s —BFALRE, —BFA

ARE, FARRENHH 13.84%. 15.25%. 19.16%, IRHt+6bp.

HHLMEEXZEHERFRIHRH9-
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ZHONGTAI SECURITIES 8] BT
+7bp. -5bp.

At RBARS: 1. i HF5 PR 300 RGEFAXIEHAAX
IEAR TR 0.08%. 2. ¥ LR MMmmFIR 300 LHAF
AXIBHAIEAIE T AAHH 0.01%E 0.12%. 3. B &b P Ref
H PR3] i AF 0.03% % 0.77%.

B EFEBC N3] 2024B. 2025E PB 0. 58X/0. 55X; PE 6. 04X/6. 04X,
IRBRATEAGRENLE, MARATZHEF LB, A HRAREAE
SHEH K TR EAREEF AL BRRSK R, GBCH
B 2H RN, FFLBENEE N FEHF T,

B RRRT: 2 TRLMA. a8 2T TATH.

HHCRREXZ B EEE AL 10 -
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ZHONGTAI SECURITIES >8] BT

BE 14: LBRTEFI TN A
EFEEEE 2023A 2024E 2025E 2026E AHEk (BFT) 2023A 2024E 2025E 2026E
PE 5.92 6.04 6.04 6.04 HA &N 655,013 624,175 609,826 609,477
PB 0.63 0.58 0.55 0.51 F 4 AN 119,357 115,776 112,303 112,303
EPS 1.01 0.99 0.99 0.99 R 2N 809,504 776,842 760,865 762,453
BVPS 9.55 10.23 10.94 11.65 b SBEEE (227,266) (209,747) (201,629)  (198,238)
A 0.31 0.30 0.30 0.30 KA AR 572,782 557,684 549,121 553,287
B A8 A K& (150,816) (143,110) (136,817)  (143,125)
A8 E 157%  1.36% 1.22% 1.13% HLAT A 421,966 414,574 412,304 410,162
BB F 3.86%  3.64%  3.55% 3.50% HJE A 365,116 358,607 358,704 358,892
AT FKRAEE 3.38%  322%  3.16% 3.1% Ja BAANE)4A4E 363,993 357,372 357,345 357,397
AT B 1.89%  1.95%  2.00% 2.01%
it & R AR 2.03%  2.08%  2.12% 2.12% S8t 26,086,482 28,955,995 31,851,595 34,718,239
ROAA 0.86%  0.77%  0.70% 0.63% B AL 11,849,668 13,034,635 14,338,099 15,485,147
ROAE 1.12%  10.14%  9.48% 8.88% Rl Ak 7= 2,300,460 1,955,391 1,662,082 1,412,770
ARAEA L 28.07%  27.00% 26.50%  26.00% ERN e 44,212,204 47,790,502 52,017,546 56,240,161
P 44,697,079 48,667,431 53,669,558 59,283,317
IR ON -5.3% -4.7% 2.3% 0.1% ¥ 32,985,681 36,614,106 40,641,658 45,112,240
2N -4.0% -4.0% 2.1% 0.2% )k 5 f 4,619,338 4,850,305 5,335,336 5,868,870
WA AR 5.7% 2.6% -1.5% 0.8% AT A 1,754,975 1,842,724 1,934,860 2,128,346
)3 B8] AR 0.8% -1.8% 0.0% 0.0% it & fif 39,359,994 43,307,135 47,911,854 53,109,456
T 1 L ON 7.7% -3.0% -3.0% 0.0% R &R 40,920,491 44,646,531 49,393,664 54,752,016
TR A 12.39%  11.00%  10.00% 9.00% MA 356,407 356,407 356,407 356,407
£ 8% 13.3% 8.1% 8.8% 8.1% Ja BN R AARA 3,756,887 3,999,229 4,252,056 4,505,079
P T3 12.1% 1.0% 11.0% 11.0% M AR#ASEH 3,776,588 4,020,900 4,275,894 4,531,301
KERE FATAE 19.10%  18.79%  18.65% 18.47%
FRE 1.36%  1.34% 1.33% 1.34% IS W 13.72%  13.76%  13.90% 13.99%
REEER 213.0% 210.0% 202.0%  193.0% ALATE 11.27 11.84 12.10 12.55
B 290%  281%  2.69% 2.59% RORWA 1.55% 1.42% 1.34% 1.26%
R A RE 0.45% 0.45% 0.45% 0.45% R A% % 45 54.41%  53.47%  51.40% 49.32%

AR NS MR, P RIERST LA

WH W EXZ BN EEE AL 11-
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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 YL 12-
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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,

HHCRIREXZ B EEF RS- 13-



