REEE | PRETRFER, REAR,; LiRLHEHENR

PIFiESF

ZHOMNGTAI SECURITIES

JPREIT (601825) /3R1T  IEHMRFRE/LARRERS 20245 48 22 H
W A G > 3) B AN A A A
T hHs: 6.96 AR 2021A 2022A 2023E 2024E 2025E
AT R eI (BF L) 24,150 25,614 26,509 27,472 28,494
BbIES S S0740517030004 ¥ % % yoy% 9.70% 6.10% 3.50% 3.60% 3.70%
o HAE (BF L) 9,698 11,154 12,310 13,125 13,913
Email: daizf@zts.com.cn 3% & yoy% 18.80% 15.00% 10.40% 6.60% 6.00%
PAIT AR EE HRokE (L) 1.01 1.16 1.28 1.36 1.44
WLEERE: 0740519050002 BRFRHE 11.34% 11.40% 11.58% 11.34% 11.05%
P/E 6.89 6.00 5.44 5.12 4.83
Email: dengmj@zts.com.cn PEG
FRIE A P/B 0.72 0.66 0.61 0.56 0.51
. %2 REAHAE 2024/4/19
Email: yangcl@zts.com.cn
BTEE

B OBRSHRBERA =& —REFMERE: PREFIURLE, RAPAE, KhizE

R, RERRL, . REFRSHAREARE, RAMRAE: SR

2

ai$ﬁﬁh 9,644 FHEREE: a8 T LEMAT o, P RS, Tk EREFFRIEER,
RABRLA(B 77 1) 4,622 B4 kKB EERY, AEEABIE, SAFEERE, Z2RE3H4%
(L) 6.96 K AREEHAHEKR, BELKAGAR, LEPABERARES G, ME

(A7 L) 67,125 TR WE. At BRSHFR, REDRA DR, AEAETRE. HEHR

RATA(E 7 L) 32,167 B, HEFARS. LHRSHE, FitRHREEHEGRTARN,

B AR ADSERLEA, BAALERRAL; BEBRASRLEH LSS
o WA, AMFIAOONRE, AR AR, ML BHCREEHR L b
200 26‘%7J<+, TTT 50 09 LM IRIARAL, T Aom TE B bl 2 ELANANTE B e B3, LAt
o SR RAMY; B —BFARRFALS) ETIRR B BAL, ML EEH 30%+.
Gl T m BOREESH— FARRAR, TERARTE. 1. 544 FAREREK

R R, ZoMFREHEBE, RREBEHE 1%0A, TRPLREN RN Lo
B, HEHR A00%E L. 2, RERAK: AR, LEETIHE, K

MR AR, HF A ARERSY TE, HAKERRELTFALREKT, B
W B R e b AR A, RPN R AR, HeM ey X,

FAPRH B FE R, SRR EB TS Sbp; # & FHOR B R R,
3. BBEAG: LHRERAAAFER, MWAEHRFE, LPREo ), RETHE,
4, BERG: TR, 30EELERFRE,

B BSHEEFIE . RELEMAPS, TAIAE, A ALFREMBTHEE. 1. A
£): K3R beta+th FHY¥, HEULBIAXATH. FREAC SRR FHT
A, ALY RA, TEEKRS; K& beta: LRz EHERA4A PO, 2025 44
PARTZBARERTIC; PROFEY: HAHT+RSERREA+AS TR LHE+L
HIRSKFE. 20 WPA: EHERPHBCERARAITA 400012, PRTFIE LK%
HRAKY, MHE EdEum b A S F 514 400010 A L, sRRAEHR P RERD, 3.
Ik bk =5 EBFHAAR 2200 12, P RARERRSIM, ZF11342 800
1. Lkt TO FAk =4F 3000 7 -F, MHE4%HFA8 2200 12,

B BOEEFH=: TELLL0#HEALK, L{FHEBATH, 1. EEWMER
it: RAHER+EFRLBHAB+R EFTERA, AREA ) Z KRR, BRRS .
NARET: RE—RAH2AEAA, £E42HF%; REEE+ “CERA”,
MEHRNAPHEEBER. 2. BEEH: AKX, AR, EXBCEHAPE—
FRASN, S RERHT 2200 7, A K. LIRS, AESH. BEEHBBTEA

N2

300 emmm— R BT

7

HHUREEXZEHEERERIS



[PIEiE3S

ZHOMGTAI SECURITIES

28 RERE

R ALBERKBCEF =K BB, REIAFAFE5707 ., 4t
WA 12%+; LHEHRAZE G, BN KL ek MRIRIA BT R
W, MEEHLTA. 3. FHEBTK: aB+EMETIRBRREY, FREF®
HRENZIE. AT “& e 7 TR “WMELEP”, WELEFLEANTKEFETRE
B, ZEMNLIE. 4. WEFTHEARE: 2, FRAEHERA G, £F
M RE o t, FENFREREET AR, AT PO AAT IR 5 ],

BI B KM 2023-2025 Fley A FILHE 3.5%. 3.6%. 3.7%, ##AiHs
A 10.4%. 6.6%. 6%, FNRAFRXREMALHE 1%ARPREF. 3
2023E. 2024E. 2025E PB 0.61X/0.56X / 0.51X; PE 5.44X/5.12X/4.83X.
REATIR LS, BHK=A, 2FRERA; TALL. TFRERME, E5FR
HEUeBEFE ) FEHANIRK. RELALLETAIA, 2EFHBREZ
BYE®, AEHRGEHRITFZE. fHF HH" A

ReRT: —REBFTERBABRNIE: RITL2EHEENEFGEME, E2FTR
AR, THERN LG REAY. —RARREENGAFIRTRAES L
WG R R AR A I AT T IRE I T RIR T A 8] 2 BRaRE AR AN T
#, ERONTFTHELERE LHBE R H ARG RE, =M H % ERE: Kk
SRR BATNE N H SR — AT RARIR, a6 £ R
%,

HHLHRELZEHEEFRIRN-2-



[PIEiE3S

ZHONGTAI SECURITIES NG & TS

1, B8N FTIER, BRAEMDE, EHEBETH I e, -8-
2. BEBRAFE, FHLELREAK, BEESRETHEY . -8-
3. AN LT RBH 4z, ARFIEF EFTRBAE 15, -9-
(Z) R RIS 2 e -10 -
1. BAIRRAAEE, BRFAR LS KT e, -10 -
2. KAEMM: TACKRE, #Z= BHEILEHRFRAL e, -12 -
3. Ao FHEIE, ARFEAYEFIE e, -14 -
4, B EpH: ERSEEMA, TN BAK; RBRRE, QSR AH R AL Y- 15 -
5. FASM: BORALLFLD EFIRRTITHE 1% oo -16 -
6. DEALEARIE 30%F, A LEIFAER oo -17 -
(G B =¥ K ST -18 -
1. 2R A B LEERMK, REFEEREPR e -18 -
2, “B—5%—d" HHRRXBeHERNEER, FEREHKZA s -21-

=V BCHEEEG—: FARERE, THEERRTIE e -22-
(=) ZoHir: FARERBRA, TLATREHEIE . -22-

1. RBERLEFANAN, TRRBFERET D e -22-
2. KIEXZHFN WA T LI, XiEE. @K LK TR LT .- 23 -
3. ZANUITRT, KEBEELEIFL A00%F oo -24 -
(=) REBERAE: AERGRAK, LEET I, RIFHALTE .-25-
1. 3= RREL FATLEAMKF, 2 FREERE TS -25 -
2. EHETHHEN BH, WKIFTD AR o, -27 -
3. BeRinfky XA MIFRHKEFAITL, ERRFRE=ZFFH Sbp....- 27 -
4, LR DE B B FLER KA oo -28-
(Z) WBERA%: EHEBRFEREER, MEEAKEZR, BPpRE&a ), RETH.... -29 -

(W) RERAK: FREMK, BEEERFRAFTAE i, -32-
Z.BCHEEEG = RELSMA PO TR IARZER, FARERTHE-34-

(—) #H4l4ak: KB beta+H FHE, HULBBKRATH oo -34 -

1. PREAIS&IVK: Kbz, ABASRA, THEES. ... -34 -

2. E¥i beta: L4z ERAE TS, 2025 447 AHHE 2 B ARR 4 — 7 1C- 36 -

3. PRAFHY: HHF+RGEBEN+AS TR ILIE+ IR SHRE .- 38 -

() BMPHARAES: EERPABERBEATA 4000 12, PRFIHELRHH XRKL

1. L& 2025 F O E B P AEGELS®T B3, 2032 AT TP A& E A& F R, 2023 F

AT RIB BN 10 AT E oottt -42-
2. MHE _EEI P A B AR 400012, M RABFET oo -43 -
3. A RMEA PR IR, FitP REALRFHBEEFERLS ... -44 -
(=) Tk bik: =S BFMHAL 2200 12, P Rt R] =581542 800 12- 44 -
1. bpoik st Tk FAE, =4 3000 7 -F, #it.4 3% 548 2200 1¢ ....... -44 -
2, PRETAAEM “ Tk LAR” REAM, ZFEAB001C.......... - 46 -

(W) WAl BESEREE, NAEBREBRE - 47 -

WHLHREXZBHEEE -3 -
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ZHONGTAI SECURITIES NG & TS
W, BoHEERERZ: REFLLGHEAR, LFHRBRTH ..o -48 -
(’)iéméﬁﬁ HAHEZ+HFR LA ER+REEEHA .. -48 -
VAREREHAKEZ . ARHANERZ. BAR) . ABARFE ... -48 -
2. REMBEMAE: RE—BIRG2MBEL4A, FERLEEFH ... -49 -
3. n5%W+%uxl"ﬁa B A BIFERE i -49 -
(Z) REERH: ABRK. AES, AXBOEHA P —PHHKFNE .- 50 -
1\%m*‘zﬁﬁmmﬁ,£ﬁk‘iw%\ﬁ%ﬁ ........................... -50 -
2, BBRGBHKRER: HLERBOEBPZ KT R EHESIE (. - 50 -
3. HEFHMERERAEH: MRELLAFRFALSL70 7. MHEAKFHE 12%+.......... -51-
4, LiEEHNAAES, FREABRERNKRE &R, THWHRA LE—F1R4-51-
5. Mg EERBRAMABATHABA BT B3I, WEEHAT K . -52-
(= )%&ﬁﬁ&.a%HAﬁﬁaukwﬁ st BE 2R E M - 52 -
1. BERKE‘Ee N, BMEBNFHZ2TMERNE (e -52 -
2, RBERFKIFELIKRAMMEAE, PEBIHACHME i, -52-
3. “AT+oMET nBE L E ) AR EETRERS, FAEH XIE..-53-
() 2o, FERARHYERH A, EUMETH, TFFREAARSFZE......... -53-
1, BUARERTZE, HEMBIE, EHMEBTH e -53-
2, ERABRERBZHE, WERREITE, AZEATZTRATHEE-54 -
By BAUFII ..ottt -55-
(—) B S MR KABR I o -55-
Ta B ettt -55-
20 BB AL ettt - 56 -
B BEHLE ettt - 56 -
TR - = 3 T - 56 -
I Y TSRS UPRPURRURRURRRPI - 56 -
by AATEIBTEZK oo - 56 -
AR - 57 -
TR 22 s ST RRRTR -57 -
G AR et -58 -
(=) BRI et -59 -
CANE . & o = 3> SRR TR SRR URRURRRRRORRORI - 60 -
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ZHOMGTAI SECURITIES

BEA1:
BE 2:
BK 3:
A& 4:
BK5:
BK6:
BAT:
BK 8:
BE9:

&£ 10:
A& 11:
A& 12:
A% 13:
A% 14:
A& 15:
A% 16:
B&17:
A% 18:
A& 19:
A& 20:
A& 21:
A& 22:
A& 23:
A& 24:
A& 25:
A& 26:
B& 27:
B& 28:
A& 29:
A% 30:
A& 31:
A& 32:
A% 33:

o8 RBARAE
Bk B X

PREFAABRE, LEEFHHZE (3Q23) oo, -8-
PREZEEELENGH (HE2024.04) ... -8-
PREFAKCIE ( Ty 2022) ..o -9-
PREAKIFD (Z 7y 2022) oo, -10 -
PREATEMRTEEIZEEI ..o, -10 -
PREITEFIEIRBEIERENFT ..o, -1 -
PREIF BKBATROE FFEEF ..o, -11 -
VY L Lral Al -11 -
D8 Ll s (0] 2 -12-
BRFTFEFAHE (3Q23, 127) oo, -12-
PRFETHELCELTTET oo, -12-
PRGITEIG B ETFEE oo, -12-
V2 L Ve B TN i i i R -13-
PR BATAFLNETT AL FEE A FEAET oo -13 -
PREITH T BEETFENE T oo, -14 -
PRFITAALZET L EE BN oo, -14 -
PREATEH LTS ETEFTET oo, -14 -
PIREGATAERGLFEH b BEELEBNE oo, -14 -
PREATAALFERIG e b o BEAFFNGT oo -15 -
PREIATAAFRGH L HEEFHNGT oo, -15 -
PRGITEEELLFEZEER ..o, -15-
PRGITLEELN G TR oo, -16 -
PREGITLEELNLE EF R FTET oo, -16 -
B R T RLE T LTI AT —1Z oo -16 -
ETFERITHELZF oo -17 -
WY 2 W &K 2 S =03 - S -18 -
WY 2 8 g = S -19 -
LA EA DI L FRFFEG T T oo, -19 -
LGB ER T XFSE GDP GEBFA2IZE ..o -19 -
LHE XA GDP Hi# Fr PR EEFET oo, -19 -
WT XX 2 Vo2 S-U T o -20-
RILLFLEPFTFFIBTTTERE .o, -21-
PIRFTITIRRBFTIERFEE ... -22-

WHLHREXZBHEEEPH-5-
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ZHONGTAI SECURITIES o8] IR B R
B 34: PRETRRFERBFAIFL ..., -23-
BE 35: PREITHIEZELELFEFTIIFEE ..., -23-
BE 36: PREFTBIIFERILIFEE ..o, -23-
BE37: PREAITHEBBEFERIIIFE ..., -24 -
B 38: PRETHEFASSEEITIFD ..o, -24 -
B K 39: LFRITALSISETHHTRFEZS oo, -25-
B%40: PRGN ZFFRTH (FFA) BFRRBE oo, -26 -
BE41: PRI ZTHAE (FFA) B b B, -26 -
BEA42: LA =FBELIJYFBIETE oo, -27 -
BKA3: LF—FBBREIGORIEIF ..o, -27-
BR 44: LHFER 2023 F12 AL R EBEGEL LS ..., -27 -
B K 45: BRIEFRGADE-EELBT I FAIATERE (%) oo -28-
BK 46: BRIEFRG K E-EETHABERTRER (BFA) oo -28 -
BEAT: PRGZENHITETRRERFFAE oo, -28-
BE 48: EMEFHBFENRIE (2022) ... -29 -
BEA9: LFRIFPEEFLZRD (127 oo, -30-
BE 50: L FERITAEBEFBTIE (12T ) oo, -31-
B 51: PREFRETFHTBEF LI oo, -33-
BK 52: PRETIESFHBEFLEERE (1ET) o, -33-
BK 53: LETFRITPIABITHTRE oo -33-
Bl 54: PREITAEITGASER & BETBFIEH oo, -35-
BK 55: PREGTHEREPHE HBEEFRRFE oo, -35-
B£ 56: LFTHRMAGTH FHELHIE (2021-2023 F) ... -36 -
B4 57: LEFTAHEBETH GHELHIE (2024 F) oo, -36 -
B K 58: B FRFHEEIE F o758 GIHI2023 526-HE4 (2023 ) ... -36 -
BIA& 59: GSTICI2022 238758 (2022 ) ... -36 -
B £ 60: (£IRFARCIFF oL RIEH 2022) FPHAFE (oo, -37-

BE61: (LET. HRT. BT, ST, £XTRERAHCEHRELBREEATE) XTH
ERIFRE GG Z BB ZE oo -38-
Bl 62: (_EBFRITALIRIG A X FF EGA ) F SR AGFT5) 75 F (2022-2025 )Y A 1K A F7..- 38 -
BE 63: PRETAHCUREE S TAERFITEL oo -39 -
B 64: FPREITHCIEAREEBESTFBEIL ..o, -40 -
BIE 65: BEFIBEFFT T H oo, -40 -
BIE 66: S ZEBEEEIKF (oo, -41 -
BIE BT ZFMREIEH oo -41 -

WHLHREXZBHEEE PHL-6-
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ZHONGTAI SECURITIES o8] IR B R
B 68: LHTFTHFEIHITHFE (2023-2025 F) ..., -42 -
BK 69: LETLLEEELGKTIFHGHLIR ... -43 -
BETO: EAFTAE GDP TTBESE ... -45 -
BET1: (KT LA LRI i TR $GETHAY oo, - 46 -
BRT2: PREAFELTI]ETEFBIRE T F oo -46 -
BET3: PRETANEETLTEHRBIIK (12T oo, -47 -
B T4: PREGTANEEBFFLZEERBEIHIEFF ..o, - 47 -
BRT5: PRETECHE AXKE BB AR ..o, -48 -
BET6: PREGRERBEBEZAUM Moo -50 -
BETT: PREGEREZEABBFZABHIE .o, -50 -
BET8: PREAITFEEE AL FFERF oo, -51-
BETY: REELEPEPRE LB (TP ) e -52-
B 80: FEEEF AUM PR EERITAIE (1) oo, -52-
BlE 81: PRETHYEEFBE TS IEIF oo, -52-
B# 82: PRETATMAE, FBE oo -53-
BK 83: MR BT RIEI FHBEHEL (2022 ) ..., -54 -
BK 84: BRITHEFRIMIE (23Q4, 1278 ) oo, -55-
B % 85: Lt HBREEEEFIEE (%) e, -57 -
B 86: PRAITH SHIBIEIE LTI ..., -58 -
BE8T: PREITBFMEIELGIIE ..o, - 60 -
B% 88: THLNGEAEE (HE 2024.04.19) ..., -61-
B 89: PHEBITEBFITIIME ..o, -62 -

HHLHRELZEHEEFRIRN-T -



[PIEiE3S

ZHONGTAI SECURITIES NG & TS

—. BEAFR
("') £$’{‘§,§’;
1. BB XA, BEREHSHK, LEETHE

B EAERFRATAGE TR, B3R LB FALAT, BEATF 1949
FH i RAEEL, EXRZT 20058 A 258, LREAEEGRAER
13 3 Ak b BCh) R 00 8 B ) e4RAT. 202158 A 19 B, LiEKR
RARATRA LBEAR ST EM LT NG, BE 202359 AR, PR
RATHT+ KR AR AT e A 60. 75%, MRALEMARRT 23, HvA b
HETAE. T ARAFAZRXEGSLERARER S, AMTAFPR
AARBRALHREF TR

BE1: PRETARSE, LHFEFFHEZ (3Q23)

HEHEER) bE

LHEBEA KRG FRE) 895,796,176 9.29
P B iR i 4R AT PR3] 800, 000, 000 8.29
L AREK AN TR 5] 800, 000, 000 8.29
LHEAFE (ER) ATRAE) 744,766,946 7.72
o B K AR AN A PR F) 560, 000, 000 5.81
LB E B R A P F) 476,001, 214 4,94
WL P AL B 2R AN FE AN PN B 474,048, 921 4.92
RFAFEEA PN E) 414,904, 000 4. 30
b id (B£H) A RAE) 357, 700, 000 3.71
Wik IR (R 7)) A o) 336, 000, 000 3.48
A3t 5,859,217, 257 60.75

FATRIR: A MR, RIESAR AT

2, BEBASR, AMLELREAL, RE4FE2ETFEALE

B PREAIMETEER KA RAT. LBRAT. TRBATARA FRFIKE,
SRR, K=AeRAREE, HEAFZHEZEMLE AR
ERZE, FHEES0 Y, HEARRESR. 2Rt PR
ARV REASE, 12/ OKR ImiRRsE, #5 “BAT-E4T
FE-FAT” Z BRI OKR (2545 51K &

BE2: PRESKREZELEMENR (#EZ 2024.04)

HHLMEEXZEHERFYIH- 8-



[PIEiE3S

ZHONGTAI SECURITIES NG & TS

o] RE A FE FERELERH B B AERIRERTE 5

Bhih: EEIGLEENTASSMVEHEEE, T LEMmMERTRAZRIE. 1K, T
TEEAMTTKYME REER. BIFTK, LERFROREZAIBIL. BIEFK, 7K.

HEK, BT RIARHEM: MEIFRELD, @FFMIPAN, SREFH, FERFZLETELZRE

%®h ] 57 2019%F1B8E4 S . = s N o o ~ A - o A
% RABNER, BHORELETRNER, FEFERTUHERH AL TEERSEA
BELE. FETEMPAREEEE. FETRARLASEAK. TELHANLESE
. (LEEZ) BEAEE. HLHATHSESK.
Bh: SELSHRTASLRIE RRIEFREHERZIELN. BEaVESBERIE, EEBTATE
B AGTE . IR T AGTE. BUMAGE, LRSS A B ALK
BEEK. B o (ER) . SEMMAK (BR) | FSRASEER. SEEBR. ANFEAL. AN
MRS cam 5x > 0 VOFIAES ppuvam [ sEREASEER. BREE,
FREEM: BATRESD, BRFMLSM, ZFI. HRELETESReREERE
SEHTR. EETEABEELVRDAAALK. LML SHEER,
B 2EESRAERTAAK. EXAAK, EETEmBSNASSmBLELK
DRk (BR) . CERERGTKEEE,
sole BIFK B 50 2010498F4 REMEHEM: BABIAYEH, EPELR, G706, FEAERASEENLESRES
ARIES FETRTEANSEE [EHABYEAARRDHSE L EEE LET
THEENAS RERRE.
B SELERAEENASIE. MASEE LERATEAGEERE. FK (B
S B @) . B RNERE K,
R AR B 56 2000FUBED wmp et mAIRESEH, TREEHLSA, S5, B ST SRR SR
IE=E
=i p=o"< Z= A
Bl 200FNRED pr. @i P BRERTEBLAEEDR. FK EASRBRONATIE. ATSmMBA
mr PR w4 0174108, 2B AFWSEE.

(BE23%8 202388 WREHM: THEEFAS,

A)
=t Bh: EELERFRENAEEE. EBRZERL, NAEXE FEXTRZERIE. 7K
BT (4B#E

» e, = 2020F11BE .
B Eaggfé 92 onoamaR  RRBEM: FEWRESE, BEFLSR. #EOSTEENLMVESEESRESK
BF: SETRETAREENERGE HENAGE, CANSEEERSER, SHA
S BIGK B 44 2021498ES HMEEE. SHANHEEERAER. NMTIE.
WRERM: TRULSM,
xl—‘ﬂ
ggg;; BFE: A¥AREF, ELSRARGEEYSE, BELSRABRLGTK, LERE
woe EERUE 5 50 omps EOIUMSENEGEESES). HUNSBEGE. R EEBEGE. # AR
Bz, Y wmmm L mAAE L.

%AE)

AR R AN WIR, P RAERBIR AT

3. A F| ETRE R Az, AMHFmaer| EFREE &

B AHAKFT @, 5 2021 F48kk, 2022 FAHLKHILT LM, 42 R E
TAATE, 12 RRk EFH, 30 RER TR, PRATAZ LG 83T
KFELETREATFILINE 245, £ 42 REFRATFHRIFE 2L &, A
HFMH @, PRATOADFNE LT REFFL9E 1 12, £ 42
RETRATFALIN S 12 4, A¥FHLRBEEN = 5Z—.

B 3: PREAHCME (F4, 2022)

HHLMEEXZEHERFRIRH9-
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ZHOMNGTAI SECURITIES
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) BAM 1
1. BAIREARR, RIEERLAEEKF

-—
—

(

BT @,

2021 FRRETW, FAARRIFE S TRATFHKE:

o T EFARATFHFRFATFH, 2021 FX

&

FIPRAAT S Hond i)
ARGEFFES T ETRATF . RAATF 8K, BE 3023,

=

B

#® B 1H21

98
=]

Bl 4.10%, 422| R Lkars]. AFEF &, PREATHH)E

ZEFESTREBTEHAKE, BE 3023, PREATHAER K

a7 .
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2

e

~

+14. 9%, 47|

PREITERIHIEE 1R
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[PIEiE3S

ZHOMNGTAI SECURITIES naRERSE
Bk E igE 2020 1Q21 1H21 3Q21 2021 1Q22 1H22 3Q22 2022 1Q23 1H23 3Q23
BRRT 2.14% 5.01% 7.73% 12.95% 16.30% 19.36% 18.89% 18.62% 15.05% 13.35% 12.32% 12.52%
| PRET 3.66% 6.75% 8.87% 8.98% 7.06% 7.62% 6.06% 7.39% 7.83% 4.10%
BRET 9.62% -6.04% 9.18% 19.30% 7.62% -6.46% -3.09% -4.84% 343 7.31% 4.86% 2.59%
TBRIT 10.15% 3.68% 11.41% 13.07% 11.60% 9.20% 6.58% 6.63% 3.08% 3.50% 2.79% 0.90%
BRRIT 6.59% -0.97% 1.87% 2.14% 2.21% 6.43% 6.48% 6.71% 5.24% 1.54% 0.34% 0.52%
SIRRTT -1.59% -4.13% -2.13% -2.65% 0.45% 22.29% 26.27% 21.90% 12.34% 4.13% 1.13% 0.44%
SR -4.21% 22219%  -14.33% -5.54% 0.58% 3.47% 2.75% 2.06% 0.04% 1.58% 0.37% 0.38%
ARET 5.84% 7.43% 8.93% 9.86% 9.35% 1.20% 0.92% -2.32% -6.05% -3.27% -3.07% -2.96%
KRBT 8.90% 6.77% 4.95% 10.68% 10.01% 11.84% 5.80% 7.00% 4.64% -0.75% 1.27% -3.84%
ARG 1.90% 5.64% 9.00% 10.44% 10.81% 2.93% 0.86% 0.53% -5.54% -7.12% -5.65H -5.76%
RET 5.29% 1.19% 5.99% 9.59% 8.49% 4.55% 4.4%% 2.58% -0.14% 1.84% 1.28% 0.58%
EWHRTT 5.02% 3.69% 5.91% 7.45% 7.80% 411% 4.25% 2.82% 0.55% 0.60% -0.05% -1.24%
pr-wkuaey TGS -0.20% 0.76% 1.15% 4.43% 257% 5.04% 6.20% 5.55% 3.52%
PR-EHRFEY -1.36% -2.70% 0.84% 1.42% 1.84% 4.87% 2.81% 4.80% 551% 6.79% 7.88% 5.34%
FA KR NS MR, T RAEAAR AT
BE 6: PREITHFIEF IR NG
R E P 2020 1Q21 1H21 3Q21 2021 1Q22 1H22 3Q22 2022 1Q23 1H23 3Q23
BIRT 1.01% 4.71% 15.59% 19.00% 21.35% 23.41% 19.98% 25.24% 25.41% 20.64% 20.73% 21.12%
T 4.96% 6.14% 15.83% 19.26% 20.43% 22.31% 30.27% 20.75% 26.65% 23.20% 20.69% 16.15%
HRBT 4.16% 4.53% 17.20% 17.55% 21.98% 21.26% 20.86% 20.62% 29.48% 16.23% 15.24% 15.81%
STRRSRET 4.34% 8.57% 15.44% 15.59% 20.53% 20.61% 22.08% 22.43% 26.84% 12.73% 14.09% 15.16%
1.34% 16.52% 20.78% 19.34% 14.26% 17.39% 13.39% 12.11% 18.18% 14.91%
KRBT 4.93% 14.38% 20.89% 26.95% 30.27% 29.64% 27.85% 30.05% 28.99% 17.55% 13.65% 10.25%
ERET 4.78% 6.91% 12.13% 10.51% 3.58% 3.07% 5.11% 2.41% -24.43% 5.63% 8.18% 8.824
BRET -13.92% 5.47% 10.61% 12.64% 13.80% 11.42% 11.27% 5.61% 5.82% 9.17% 9.52% 7.71%
ESRT 1.69% 2.17% 2.74% 2.59% 5.14% 10.61% 10.01% 7.23% 5.61% 5.48% 5.70% 5.80%
LERE 2.89% 6.05% 10.30% 10.58% 5.54% 5.38% 3.23% 3.14% 1.08% 3.25% 1.27% 1.04%
RET -4.98% 5.99% 12.08% 13.62% 14.38% 13.54% 14.18% 10.85% 8.92% 11.43% 11.76% 10.72%
AR 0.70% 4.62% 12.94% 13.54% 12.62% 8.27% 7.46% 7.96% 7.55% 2.30% 3.33% 2.50%
PR -RETEY -0.81% 4.44% 7.16% 4.96% 0.08% 6.54% 4.47% 0.68% 6.42% 4.19%
PR-EHEITEY 0.99% -2.45% -10.20% -10.96% -7.48% 2.34% 2.55% -0.73% -1.94% 3.18% 2.37% 3.30%
Forb R A8 MR, P RAEABER BT

ROE #ERAM. K. FEREFGHRIL. —ZRHP AR, K5 AR

KRB R, FLEZ B/ F YLK ZAH-1. 84%, #£TF B k-FHe5-1.96%.
—RFFR R, K FRAABMA /T3 F A 0. 24%, £FF kP

Heh-0. 49%; = R5& KL RRAE N R P UL S Fra P K ROE,
TVAK B AT H/ROA FHik 0. 22%, & FRL-F340.12%. &ZE 3Q23,

PRBATF I G 9. 83Y%,

BRT: PREA KB+ ROE A LfFA

AKX 8: PRAE KB ROE 1514

149% ROE 1H21 2021 1H22
THIRIT 12.12%  11.97% = 14.29%

13% FRET 12.85% 12.19%
HRBIT 11.31%  9.20%  12.49%

12% RBRET 12.01%  9.82%  12.43%
11% AR 10.92%  11.64%  11.80%
EERT 14.12%  12.41%  13.39%

10% SRR ALT 10.40%  11.08%  11.98%
EREIT 10.85%  9.63%  10.20%

9% EERT 9.92%  9.82%  10.15%
1H21 2021 1H22 2022 1H23 JTFRRRTT 7.70%  1025%  8.75%

RETT 11.22%  10.15%  11.76%

— R AT RAEAT L HRET 12.88%  12.34%  12.66%

2022
13.33%

10.90%
9.70%
12.97%
11.53%
12.90%
6.67%
9.67%
12.00%
10.16%
12.17%

1H23
13.68%

13.20%
12.69%
12.51%
12.50%
12.40%
10.51%
9.98%
9.05%
12.04%
12.01%

Fop IR A MR, FRAESAT T

FARR: N MR, T RIERFT A

WHSWIREXZBHEEF AR, 11-
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ZHOMGTAI SECURITIES

28 RERE

B£9: PRKEF ROE #%

1H23 PREIT | PABEFH | Z04T RBET BRENT FRENFT KERT FEABHT KRBT BRET LERNT REHEH
ROA 1.068% 0.10% 1.02% 0.96%
ROA-# A1 &l A 1.58% -0.23% 1.62% 1.81%

ROA-#] &l A 3. 44% -0.34% 3.49% 3.78%

ROA-#] & ¥ 0.12% -1.87% -1.96%
ROA-74 3k & 0.05% 0.57% 0.61% 0.38% 0.58% 0.47%
ROA-# F & % 0.12% 0.04% 0.11%  [INNONONIY  0.06% 0.05% 0.14% 0.19% 0.10%
ROA-# 3t 4t 3F & 0.28% -0.09% 0.39% 0.26% 0. 36% 0.37%
ROA-# & 2.10% 0. 18% 2. 46% 2110 [ 2.28%
ROA-#E & & M A= -0.02% 0. 00% -0.02% -0.02%
ROA-db 4 % & 52 % -0. 60% 0.11% -0.79% -0.71%
ROA- 3k 3% A & & S A  -0.64% 0.10% -0.81% 0. 74%
ROA-#% % w7 #1 @ 1.54% -0.02% 1. 65% 1.56%
ROA-F /= B A5 4] X 0.25% -0.71% 0. 49%
ROA-#L 77 £ 8 0.23% 0.94% 1.07%
ROA-Ff B # -0.11% -0.17% -0.16% -0.04% -0. 1%
ROA-#E & A i 1.08% 0.12% 1.03% 1.02% 0.90% 0.96%
AEIR - 3 R 12.27 0.07 12.62 13.08 12.27 12.20
ROE (A4 £1M/% % *) 13.21% 1.17% 12.51% 13.20% 12, 40% 12.04%

FortRR: N8 WAk, FRAEABFRFT

2, TEGH: FARE, #F*SILHELHEFHEL

B (1) 7eR®, RESwEF: B 23023, PREFF1.3751C, X
KFRREBAT, REESHELS 51.2%, WHELELTHREAFTFE
F.(2) BARRELEMT, WEXEE, RRFER: RE 1123,
St B R E B L B R 15%, 4248 Bk B AR 15 1%, 945 L F
RAITES, REEMBEG. 1208 BRIEDNFLE T MR, §
2018 fFhk, stoaHLE BILERHER S MR AL, 2020 FUARAMA
B B E R EE S NS AL, (3) ARl EvfEFiRSg, K
BB BB FESA: A 2018 B 1H23, #l2b b ERHKE; 2 A
B ZE11.6% B 2020 FF 1H23, NAZREBR ELERERA 1.3/ E
8. 6%, MNATH A G ERHRA 4.6 NEES. 6%,

BEZ10: BRBTEHL HE (3Q23, 121 )
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R AR A LN T g g g O A R SR R
L P A S G AN g

FoAt kR AWK, FRAESFAT

BE11: PREZETFHELELF A

BRA2: PREFTES L ETREA

EHCRREXZEHEE SRR 12 -
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=12
ZHONGTAI SECURITIES INCIP Y & &
HeE BRE/BRS 2020 2021 2022 1Q23 1H23 3Q23 BB AR 2020 2021 2022 1H23
1 EERIT 55.4% 67.8% 71.3% 65.4% 68.8% 71.0% Epye 10.0% 18.9% 18.1% 18.0%
2 B HERTT 63.1% 66.0% 67.2% 64.5% 67.5% 66.5% St
3 STBRSRAT 5626  59.7%  611%  615%  636%  65.2% IR 20.% 20.9% 18.9% 16.9%
4 RABIT 59.0% 60.6% 61.3% 61.2% 60.8% 61.9% EBHET 19.6% 18.8% 17.3% 16.3%
5 EHRIT 55.4% 58.4% 60.8% 59.2% 60.6% 60.5% PR o 19 169% | 157 |
6 FRRERIT 56.3% 60.0% 60.5% 58.7% 60.4% 60.2% P
7 KRN ERIT 43.4% 50.3% 55.9% 56.5% 56.9% 56.9% ,Eiﬁzﬁf 25.8% 21.9% 7.7 15.5%
8 FRERRAT 43.4% 50.6% 53.0% 55.1% 56.0% 55.5% TIARET 18.6% 17.4% 15.3% 14.4%
9 JEFERIT 54.1% 54.7% 53.1% 54.2% 54.4% 54.3% KibRIT 16.4% 16.0% 15.5% 14.3%
10 HREIT 53.6% 54.0% 55.26h 52.9% 54.1% 54.1% MR AT 18.0% 17.3% 15.3% 14.1%
11 STHRIT 51.4% 53.5% 53.8% 52.8% 53.0% 53.6% Fra ey
12 B/ 15RET 49.3% 53.1% 54.0% 55.4% 57.0% 53.6% Wﬁlﬁf—f 14.2% 15.2% 13.6% 12.6%
13 BRIRFT 50.1% 51.0% 51.2% 51.4% 51.7% 51.7% ARRT 13.9% 14.0% 13.1% 12.5%
14 FEEBT 47.7% 50.0% 50.8% 51.8% 51.5% 51.6% B/1R1T 19.5% 18.2% 13.9% 12.3%
15 PREyes  NSOPKINING8 0k 523% | 516k _ 5l2%  512% BRET 13.1% 14.0% 13.3% 12.2%
16 BRI 45.0% 46.8% 50.8% 51.3% 50.8% 51.2% iR 11.3% 12.8% 12.6% 121%
17 FNERTT 48.5% 47.1% 47.8% 48.4% 48.9% 49.6% yipe
18 BSURIT 44.5% 45.2% 45.9% 47.7% 47.8% 48.5% i Vfﬂf"_f 14.9% 14.0% 12.8% 11.9%
19 Kb ERT 44.7% 46.4% 47.1% 47.9% 47.9% 48.0% ERRIT 12.6% 13.6% 11.9% 10.9%
20 SREARIT 39.1% 41.9% 44.2% 44.6% 46.6% 47.5% THRIT 11.4% 14.8% 12.5% 10.4%
21 SR BT 44.7% 46.0% 46.8% 46.4% 46.8% 46.9% e
22 FRRIT 56.1% 52.6% 46.7% 47.2% 47.0% 46.2% *Eﬂ;?@ 15.1% 14.1 114K 9.9%
23 FURARAT 423%  428%  442%  434%  449%  456% R T 9.9% 10.1% 9.2% 9.0%
24 EimERT 44.6% 46.1% 45.3% 45.2% 44.8% 44.7% SIRASRTT 10.2% 11.7% 9.7% 8.1%
25 HUMRTT 41.4% 42.3% 43.4% 44.2% 44.4% 43.9% HRRT 10.8% 10.6% 8.6% 7.3%
EERTT 57.6% 57.7% 57.4% 57.3% Frnysye 9.5% 9.2% 8.3% 71%
EHTT 56.4% 58.6% 58.6% 58.5% 58.3% 59.0% fiézzq 3' % 4' % 6‘ 1% 6' oK
BT 57.2% 58.2% 57.9% 57.7% 57.4% 57.8% ;' ‘:f : : - -
WRRTT 47.1% 48.5% 51.0% 49.3% 49.6% 49.8% RFARTT 7.3% 7.0% 6.8% 6.4%
REIT 51.3% 53.8% 55.2% 53.9% 55.1% 55.4% HHERT 7.7% 8.5% 7.2% 6.3%
TR S MR, P AAEAF R PT TR R N8 MR, P RAEAAT R PT

BE13: PREITEHZATH L ET NG

BB 2020
PRET
FRET 16.0%
R 14.3%
EERT 5.1%
HRBIT 2.4%
KRBT 1.0%
AR 1.0%
SIBRRTT 0.3%
TBRIT 1.1%
ARET 1.1%
REH BT
LT 6.4%
PR-RET 15.9%
PR- EHRT 13.4%

2021
17.8%
13.0%
12.8%
5.1%
1.5%
0.8%
0.8%
0.2%
0.7%
0.8%
3.1%
5.9%

14.8%
12.0%

2022

10.4%
9.9%

4.8%
2.1%
1.0%
0.9%
0.3%
0.5%
0.7%

2.6%

5.5%

12.4%
9.4%

1H23

9.3%
9.0%
4.2%
2.0%
1.0%
1.0%
0.7%
0.6%
0.5%

5.4%
12.7%
9.7%

FALRIR: NS MR, T RAEFFT AT

BR 14: PRETALEATA LR & IR

0 6.6% 5.8% 7.2% 7.9% 8.3% 9.7% 9.8%
&t 58.2% 56.4% 59.2% 57.0% 56.7% 57.0% 58.3%
& 5t B 2018 2019 2020
EEE 26.6%
B b 34.7% 33.5%
3.3%
7.6%
17.6% 19.0% 19.7% 19.4%
B0 11.4% 10.3% 12.2% 13.8% 14.6% 17.0% 16.8%
&t 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

AR A8 MR, T RAEAAR AT

HHCRIREXZ B EEE AL 13-
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ZHONGTAI SECURITIES NG & TS

BR15: PRETHEL L ETEMEA BR&16: PRETIAZERLLHETHEA

SHE TR LR BREK 2020 2021 2022 1H23 DMAZER G ERRK 2020 2021 2022 1H23
?Eﬁgﬁ 25.9% 25.5 23.3% 22.9% BARIT 36.9% 39.8% 38.4% 39.4%
FHREBIT 5.7% 4.6% 16.7% 17.0% KRBT 23.9% 26.4% 24.8% 24.0%
FRRAT 20.8% 20.0% 15.9% 16.8% B/ 41T 15.1% 16.0% 20.4% 21.8%
LHRET 16.5% 18.2% 17.1% 16.6% RRET 13.2% 15.4% 16.1% 16.7%
LRk 14.00 14.9% 15.8% 15.3% EREAT 11.9% 12.8% 14.9% 15.4%
EREG 1L 1184 18.0% 18.3% HUMERTT 14.5% 14.5% 14.8% 15.1%
BRAET 10.5% 13.0% 11.3% 11.0% AL
sy T0.6% To0.a% 11 T0.9% T %Eg 13.0% 14.4% 15.7% 15.0%
ffmenrs 2.8 o o . 8.2 %Ki‘l%&g 10.8% 9.7% 10.1% 9.9%
WRBIT 5.8% 5.2% 6.6% 7.8% FERGT 8.5% 8.4% 9.2% 9.2%
EERT 14.4% 11.6% 8.5% 7.6% PREAT 5.5% 8.1%

BIN4RT 9.5% 9.6 9.4% 7.0% SIRRERTT 5.3% 8.4% 8.6% 8.5%
FMNERIT 7.3% 6.2% 6.8% 6.3% ERTT 7.1% 8.0% 8.7% 8.3%
H BT 4.5% 7.8% 6.3% 6.2% LiERT 2.9% 4.3% 7.7% 8.0%
SPRET 59% | 604 | 56% FIRARTT 8.7% 8.8% 8.0% 7.8%
FAHRIT 4.2% 2.9% 3.7% 4.1% BRRTT 7.1% 7.1% 6.4% 6.0%
B/ 4R 3.5% 3.9% 3.9% 3.7% HEERT 8.9% 8.1% 7.1% 6.0%
SIRRRTT 1.1% 2.0% 2.9% 3.2% Kib4RIT 6.8% 7.7% 6.9% 6.0%
FBMNERTT 1.2% 1.5% 2.1% 2.8% T4BRT 1.8% 3,20 4.2% 4.5%
BRRE 11.2% 6.4% 3.0% 2.5% HBRIT 5.2% 4.8% 3.7% 3.6%
PR 03 0.5 4% L7% STHBRAT 2.1% 2.5% 3.1% 3.2%
BRELT 1.2% 1.0% 1.3% L.5% FHZR4RIT 4.2% 3.5% 3.5% 2.9%
RPFHERTT 0.8% 1.0% 0.8% 0.7% ey 4.0% 3 7% 31% o 6%
REFT 7.0% 7.9% 8.5% 8.6% Rl ' ’ ’ ’
iy 3.6% 3.5% 3.4% 3.5% FRERRTT 0.7% 1.0% 1.6% 1.8%
TR IR NS WAR, P RAEAFR AT FAP B N IR, T RAEFHFR BT

3. RASH: FHES, MRERHERHERE

B RfREMRE, BE Q23 PRAAGH/TERMFESNAL, G
55, BHREMFE, BE 1H23, FH L 33.5% ALTREATIE
Ak TBAMANEITR, AAES. AAERS A AR 26%
Fa 7.5%, Mk RE, 1H23 MAGEL. D EILEF IR, A
R G, HREIMA R,

BEAT: PREITAH LT ERHNEAR

FR/ATE AR 2020 2021 2022 1Q23 1H23 3Q23
STRAERTT 81.28% 84.39% 84.50% 84.55Y% 87.52% 92.86%
BRET 67.25% 68.75% 72.67% 72.49% 72.71% 87.92%
BERRTT 86.37% 84.05% 84.51% 85.14% 86.60% 85.74%
FREBIT 84.86% 85.05% 85.47% 86.58% 85.70% 85.13%
THHRIT 88.14% 87.01% 92.38% 91.10% 93.19% 84.53%
PR BT PEGE s ez s1.99%% 80.44% 79.94%
AR ET 70.46% 66.17% 67.71% 69.39% 69.50% 77.70%
SRR AT 83.14% 84.30% 84.41% 86.91% 87.58% 72.27%
KERIT 74.29% 83.79% 86.85% 85.15% 86.77% 69.59%
EisRTT 58.97% 60.70% 60.68% 61.66% 60.07% 59.75%

REfT 74.81% 73.91% 76.06% 76.93% 77.56% 77.33%
EHRTT 76.86% 76.55% 76.96% 77.84% 77.47% 77.70%

PR -REFTEL 3.87% | 7.31%  6.86% 5.06%
PR - ETHRITEY 1.82% 4.67% 5.96% 4.15% 2.97% 2.24%

Fobb kR A MR, T RAEAF AT

B& 18: PREFTEHGHR LW EFHIER

WHLHEEXZBHERE Y- 14 -
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ZHONGTAI SECURITIES NG & TS
SERER/ER 2020 1H21 2021 1H22 2022 1H23
EBRT 40.83% 40.56% 37.96% 37.48% 36.18% 38.39%
HRRIT 47.97% 43.35% 43.93% 37.90% 38.59% 34.34%
PRETT - NA. 37.38% 36.99% 36.31%
ERET 40.08% 37.48% 34.99% 33.64% 31.90% 31.68%
SIBAERTT 33.08% 33.18% 34.59% 30.90% 31.94% 30.92%
EEWRIT 43.44% 36.14% 35.27% 33.00% 30.92% 28.68%
SRR 34.66% 30.46% 30.48% 29.07% 30.40% 26.14%
THRIT 30.25% 29.82% 29.57% 27.13% 27.65% 24.36%
KRBT 34.02% 30.68% 31.32% 27.23% 25.82% 24.20%
EARTT 36.53% 35.75% 29.09% 26.18% 25.54% 24.16%
REfT 36.67% 33.37% 32.48% 30.15% 30.25% 27.45%
LR 48.60% 47.61% 47.03% 44.98% 43.94% 41.52%
FR-RETEY - NA. 4.90% - 6.06% 6.06%
PR EHRITES -8.57% NA. -9.65% -7.99% -7.64% -8.02%

TR RR: AWK, FRIESHFRAT

BE19: PRETEMFEHGH L WEFHERL BE 20: PRETPIAFEHEHR LWL EFHER

AV ER/FFRK 2020 2021 2022 1H23 MNEH/EK 2020 2021 2022 1H23
AR 34.25% 31.22% 28.18% 31.26% ARET 17.79% 16.68% 17.69% 15.23%
PRE e 2955k oreek  [NZ00R EREG 12.71% 12.59% 13.35% 12,934
HIRRIT 37.68% 33.07% 27.56% 25.32% STRARTT 11.07% 11.12% 12.18% 10.75%
EERIT 33.70% 26.76% 22.11% 21.20% BRRAT 14.80% 13.46% 11.77% 9.62%
STRRRT 22.01% 23.47% 19.76% 20.17% HRBIT 10.29% 10.86% 11.03% 9.03%
FRET 27.36% 22.40% 18.55% 18.75% TAHRIT 8.69% 8.65H 10.55% 8.8%%
KRBT 24.69% 21.85% 16.51% 15.53% KRBT 9.34% 9.47% 9.31% 8.66%
THRIT 21.55% 20.92% 17.10% 15.47% FRET 8.15% 7.83%

AR 21.72% 15.63% 13.77% 14.54% LT 9.75% 8.51% 8.81% 7.48%
AR 16.87% 13.80% 12.71% 10.91% BRI 6.58% 6.74% 8.01% 7.13%
RET 22.7% 19.2% 16.5% 15.4% Rt 13.99% 13.26% 13.80% 12.01%
FHRT 29.5% 28.5% 25.7% 24.9% R 19.10% 18.49% 18.24% 16.59%
pr-kurry 02 103 EIZN  10.6% pr-warry S -5.43% -5.15% -450%
PR- EHRITES 2.4% 1.0% 2.0% 1.1% PR - ETRITEY -10.95% -10.66% -9.60% -9.08%

FoAtRR: AN MR, T RIERFT AT

4, EEpH: EETFHRA, TN THIERKX, RAHRRARELY

B AEERTRLPY, S5RLFHEFERFE 200p £4: KE 30237
RAFEFNAELEE 1.65%, KRLBA T47, £LTREFATFILTF b3,
RMAR, AHRAERIMT: RE 3023 £FF0HE R HARAE
2.06%, Rl T, EETRBATFPALTEMALE, SRAITTFH
REFE 100p AFERAMLYE; B TEMFR, AfmitdFB TR,
TR RAMKT Li4ATH) 2.16%, LRABTRET, KEBTMpik:
BE 3023 BEFMKFILEE 3 6%, KTATLFY, 5 LERITEL,

BE21: PRETEFEFIEEEIFTR

HHCRIREXZ B EEE AL 15-
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ZHONGTAI SECURITIES INCIP Y & &
BEEhgEE 1H21 3Q21 2021 1Q22 1H22 3Q22 2022 1Q23 1H23 3Q23
BART 3.00% 3.10% 3.15% 3.03% 2.99% 3.04% 2.70% 3.02% 2.86% 2.80%
KRAET 2.45% 2.57% 2.40% 2.32% 2.28% 2.32% 2.23% 2.16% 2.05% 2.01%
STRRSRTT 1.98% 2.09% 2.24% 2.16% 2.13% 2.13% 1.99% 2.03% 1.86% 1.78%
ERET 2.20% 2.20% 1.97% 1.93% 2.01% 2.05% 2.02% 1.87% 1.85% 1.87%
BRET 2.23% 2.24% 2.10% 2.0% 2.01% 1.92% 2.06% 1.84% 1.78% 1.76%
PRETT 1.94% 1.95% 1.86% 1.95% 1.94% 1.79%
THRT 1.88% 1.84% 1.89% 1.81% 1.73% 1.71% 1.73% 1.61% 1.62% 1.57%
BRBRET 2.11% 2.42% 1.82% 2.15% 1.91% 1.92% 1.86% 1.8% 1.58% 1.53%
%2487 1.74% 1.74% 1.94% 1.84% 1.70% 1.94% 1.78% 1.67% 1.57% 1.66%
EERET 1.73% 1.70% 1.97% 1.69% 1.61% 1.46% 1.36% 1.40% 1.3% 1.38%
RET 2.22% 2.26% 2.16% 2.13% 2.07% 2.07% 2.06% 1.96% 1.88% 1.86%
FHRT 2.02% 2.03% 2.05% 2.00% 1.92% 1.91% 1.84% 1.75% 1.69% 1.65%
PR-RETEY H 026% | -021% -0.18% | -021%
PR- EHRGTES -0.08% -0.03% -0.10% -0.14% 0.03% 0.03% -0.05% -0.06% 0.01% 0.00%
FAL R R AWK, P AERBR T
B& 22: PREITEFFA] &R UALNA
 BBENTERERAR 1H21 3Q21 2021 1Q22 1H22 3Q22 2022 1Q23 1H23 3Q23
AR BT 2.31% 2.33% 2.35% 2.28% 2.20% 2.16% 2.06% 2.06% 2.06% 2.06%
FPRELT 2.17% 2.14% 2.08% 2.11% 2.11% 2.08%
STRASRTT 2.27% 2.31% 2.26% 2.18% 2.18% 2.19% 2.11% 2.06% 2.08% 2.07%
IRBIT 2.07% 2.16% 2.07% 2.02% 2.10% 2.15% 2.10% 2.09% 2.13% 2.14%
ERET 2.19% 2.25% 2.28% 2.24% 2.19% 2.19% 2.17% 2.15% 2.16% 2.19%
FiERT 2.24% 2.24% 2.30% 2.22% 2.13% 2.12% 2.16% 2.19% 2.22% 2.16%
BRI 2.46% 2.45% 2.41% 2.41% 2.38% 2.38% 2.31% 2.39% 2.35% 2.36%
LERIT 2.18% 2.38% 2.33% 2.29% 2.25% 2.29% 2.30% 2.30% 2.38% 2.28%
ERRT 2.31% 2.37% 2.37% 2.36% 2.34% 2.26% 2.34% 2.32% 2.39% 2.31%
KRBT 2.47% 2.53% 2.65% 2.47% 2.45% 2.44% 2.45% 2.45% 2.45% 2.44%
REfT 2.26% 2.29% 2.31% 2.28% 2.27% 2.25% 2.23% 2.16% 2.18% 2.18%
R 2.29% 2.30% 2.32% 2.28% 2.25% 2.22% 2.18% 2.06% 2.07% 2.07%
PR-REITEE -0.09% -0.08% -0.10% -0.14% -0.19% -0.14% -0.12% -0.09% -0.10% -0. 12%
. PR-EWHRTFEH 0 -012% 0 -0.09% -0.11% -0.14% -0.17% -0.11% -0.07% 0.01% 0.01% -0.01%
PR R N8 WAk, AR PT
A& 23: PRETEFFILEH K BEGFR
BREAE B RTIRSE 1H21 3021 2021 1Q22 1H22 3022 2022 1Q23 1H23 3023
ERRT 5.15% 5.31% 5.37% 5.24% 5.18% 5.16% 4.87% 5.18% 5.07% 4.91%
R AELT 4.73% 4.89% 4.81% 4.60% 4.54% 4.55% 4.47% 4.41% 4.32% 4.29%
BERET 4.45% 4.51% 4.30% 4.22% 4.23% 4.27% 4.21% 4.06% 4.06% 4.11%
STRRRTT 4.12% 4.27% 4.36% 4.21% 4.18% 4.18% 3.97% 4.02% 3.89% 3.77%
R ETT 4.38% 4.42% 4.31% 4.23% 4.08% 3.98% 4.01% 3.81% 3.77% 3.76%
TiBRIT 4.21% 4.15% 4.15% 4.07% 3.97% 3.93% 3.88% 3.81% 3.79% 3.75%
EEHT 3.76% 3.94% 4.08% 3.94% 3.76% 4.02% 3.86% 3.79% 3.76% 3.74%
PRETT 413% | 419% |  4.10% 3.96% 3.99% 4.00% 3.81%
TERT 4.04% 4.03% 4.31% 3.92% 3.76% 3.62% 3.57% 3.64% 3.67% 3.60%
FREIT 4.06% 4.45% 3.77% 4.04% 3.88% 3.92% 3.82% 3.86% 3.59% 3.55H
RE1T 4.38% 4.47% 4.37% 4.29% 4.19% 4.17% 4.12% 4.03% 3.97% 3.94%
FH8RT 3.78% 3.81% 3.85% 3.78% 3.71% 3.75% 3.72% 3.66% 3.64% 3.62%
PR -RETTEL -0.25% -0.28% -0.27% -0.33% -0.20% -0.28% -0.34%
PR- EWRITTES 0.35% 0.38% 0.25% 0.18% 0.28% 0.25% 0.09% 0.00% 0.05% -0.02%

FA IR A8 MR, P RAEAHER T

5. TASH: BT AARELT] LFRRHITH —12

B S —AFAALRRLFREF G, BE 3023, PRATES—K
FTARARE 13.25%, 155 EFMRBATE —L, FAALL, R#EAK

HARAL TG KAAL 4L

& 24: BSHARRFLI L FRHRGTE—Z
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A}

ZHONGTAI SECURITIES o8 REARSE
2020 1Q21 1H21 3Q21 2021 1Q22 1H22 3Q22 2022 1Q23 1H23 3Q23
13.06% 13.16% 13.05% 13.13% 12.96% 13.08% 12.90% 13.25% |
BRET 11.96% 12.01% 11.99% 12.26% 12.47% 12.92% 12.82% 12.96% 13.10% 12.84% 12.86% 13.18%
HWERT 14.66% 14.64% 15.45% 15.41% 14.89% 14.65% 14.69% 14.42% 13.72% 13.01% 12.96%
SIBARTT 13.34% 12.90% 12.20% 12.68% 12.96% 12.66% 12.17% 12.74% 12.77% 12.95% 12.59% 12.81%
FRRIT 9.30% 9.53% 10.37% 10.62% 10.62% 10.90% 10.77% 10.84% 10.95% 11.03% 11.06% 11.29%
THRIT 9.03% 8.75% 8.62% 8.41% 8.74% 8.73% 9.03% 9.00% 10.97% 11.09% 11.56% 11.03%
FRERIT 12.37% 12.31% 12.04% 11.92% 12.09% 12.61% 12.11% 11.82% 10.48% 10.45% 10.61% 10.63%
FRERIT 11.38% 10.65% 10.70% 10.72% 10.72% 10.64% 10.43% 10.69% 10.17% 10.09% 10.46% 10.30%
ERRT 11.08% 10.65% 10.17% 10.12% 10.21% 10.01% 9.86% 10.12% 10.21% 9.84% 10.06% 10.24%
EERT 11.19% 10.16% 10.03% 9.76% 10.65% 10.20% 10.18% 10.51% 10.42% 9.51% 9.94% 10.21%
BERETT 9.73% 9.45% 9.10% 9.52% 9.62% 9.67% 9.63% 10.03% 9.77% 9.54% 9.81% 10.09%
/R 11.34% 10.94% 10.61% 10.54% 10.47% 10.19% 9.83% 9.72% 9.50% 9.66% 9.89% T OEN/A
FEET 9.49% 9.06% 9.76% 9.44% 9.65% 9.55% 9.33% 9.27% 9.56% 9.53% 9.67% 9.73%
TIRRT 9.52% 9.3% 9.38% 9.3% 10.16% 9.93% 9.87% 9.96% 9.75% 9.60% 9.76% 9.72%
FBIARTT 8.92% 9.08% 9.17% 9.62% 9.49% 9.36% 9.43% 9.54% 9.29% 9.42% 9.38% 9.68%
BT 10.35% 9.92% 9.53% 9.5% 9.82% 9.71% 9.55% 9.74% 9.36% 9.68% 9.46% 9.60%
BRI 9.97% 9.67% 9.78% 10.09% 10.16% 9.75% 9.85% 9.88% 9.73% 9.61% 9.45% 9.58%
BRRTT 8.39% 9.10% 9.08% 9.25% 9.36% 9.98% 9.57% 9.63% 9.56% 9.3%% 9.38% 9.40%
STFRRT 9.25% 8.77% 8.48% 8.75% 8.78% 8.41% 8.57% 8.75% 8.79% 8.38% 8.86% 9.40%
TR 11.26% 10.62% 10.47% 10.42% 10.37% 9.78% 9.60% 9.78% 9.63% 9.4% 9.36% 9.37%
KR 8.61% 9.66% 9.50% 9.82% 9.69% 9.66% 9.37% 9.49% 9.70% 9.35% 9.16% 9.33%
EERIT 9.34% 9.14% 8.98% 9.08% 8.95% 9.14% 8.93% 8.86% 9.14% 9.25% 9.16% 9.25%
JEFIRTT 9.42% 9.41% 9.23% 9.53% 9.86% 9.87% 9.69% 9.96% 9.54% 9.55% 9.19% 9.25%
B RRT 8.35% 8.44% 8.29% 8.35% 8.38% 9.30% 8.81% 9.16% 8.75% 8.61% 8.79% 8.37%
HUMRAT 8.53% 8.35% 8.43% 8.51% 8.43% 8.17% 8.14% 8.27% 8.08% 8.10% 8.13% 8.31%
FUEBIRTT 9.26% 8.75% 8.23% 8.34% 8.70% 8.34% 8.14% 8.40% 8.47% 8.15% 8.56% 8.23%
RET 11.21% 10.94% 10.74% 10.90% 11.14% 11.23% 11.13% 11.36% 11.46% 11.24% 12.18% 11.55%
EWRT 11.04% 10.99% 10.79% 11.02% 11.16% 11.13% 10.93% 11.16% 11.25% 11.05% 10.82% 10.91%
PR-REFL 0.46% -10.94% -10.74% 2.58% 1.92% 1.93% 1.92% 1.77% 1.50% 1.84% 0.72% 1.70%
PR- EHRITF 0.63% -10.99% -10.79% 2.46% 1.90% 2.03% 2.12% 1.97% 1.71% 2.03% 2.08% 2.34%
TR IR NS WAR, P RAEAFR AT

P BRH 30%+, FEALFHAE

SRRIF 0N, ALERREZHNLE. (1) 2021504 20214
ﬁ“—@&’wﬁ 2020 4r4r +—€F/§é:\£t Rtk 56% 28 P B E 1
R LTS NENL, STRTEARBLESEDRGIEFEIL, MK
#%”%@ﬂ&% %Al%%ﬁ aazm1$W;$&ﬁ%gﬁ,
K, 10 RREINAEBAART 2.60 T(EH), £ EFTARFRNL,

%Nﬂﬁﬁﬁ\ﬁ%wuwI&%NM#?&%%%%%(”zmz
SRR JUSLE, SWTALLE, ARARBL, THESIL
H BRI,

B% 25. L iR IE
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1. ZAAHR[HLERE, REFLERYAD

ZHONGTAI SECURITIES naRERSE
PEHLUE Pb{#{E BREE

2020 2021 2022 2020 2021 2022 2020 2021 2022
FRETT 55.69% 30.06% 8.05% 4.91%
THRTT 30.01% 30.01% 30.01% 0.66 0.60 0.56 4.79% 5.28% 5.47%
BIRRTT 30.07% 30.08% 30.03% 0.74 0.68 0.62 4.44% 4.95% 5.29%
KA ERFT 30.00% 30.01% 30.01% 0.69 0.63 0.58 4.08% 4.56% 4.89%
FERTT 30.07% 30.04% 30.03% 0.67 0.62 0.57 4.17% 4.68% 4.92%
RBRIT 30.08% 30.10% 30.06% 0.60 0.56 0.52 4.59% 5.14% 5.41%
IR &R 1T 30.00% 30.01% 30.01% 0.82 0.75 0.70 4.27% 5.07% 5.28%
BERIT 32.46% 32.01% 31.76% 1.28 1.12 0.99 3.73% 4.53% 5.17%
F{EHBT 25.38% 26.56% 25.94% 0.61 0.56 0.52 3.49% 4.15% 4.53%
HARIT 24.16% 22.71% 18.36% 0.39 0.37 0.35 6.54% 5.59% 4.36%
RARTT 27.18% 27.12% 26.57% 0.36 0.34 0.33 5.29% 5.29% 5.31%
MV ERTT 25.01% 26.01% 27.01% 0.64 0.56 0.51 4.96% 6.40% 7.34%
KRBT 30.00% 25.02% 25.05% 0.48 0.44 0.42 6.65% 6.36% 6.01%
HLERT 21.77% 22.10% 24.35% 0.40 0.37 0.35 4.39% 4.93% 5.59%
F2PRIT 0.73 0.66 0.59 2.13% 2.67%
MR 27.82% 32.80% 047 043 0.39 5.38% 7.02%
tFRfT 29.52% 29.01% 26.47% 0.49 0.45 043 5.17% 5.26% 5.34%
BRRT 30.02% 30.00% 30.00% 0.82 0.72 0.65 4.21% 4.95% 5.72%
TERTT 19.96% 16.89% 14.31% 1.46 1.24 1.09 2.25% 2.25% 2.25%
STHERET 30.98% 30.00% 30.00% 0.77 0.70 0.63 3.87% 4.90% 6.01%
S BARTT 18.52% 18.15% 17.96% 0.46 0.42 0.39 5.29% 5.29% 5.29%
BUMNERTT 29.08% 22.41% 20.31% 1.00 0.87 0.78 2.90% 2.90% 3.32%
LiEERT 27.21% 25.78% 25.51% 0.52 0.48 0.44 5.68% 5.68% 5.68%
RERRTT 27.58% 29.06% 29.16% 1.24 1.08 0.93 3.24% 4.44% 5.41%
KibRT 24.11% 22.33% 20.66% 073 0.67 0.60 3.91% 4.28% 4.28%
EHRTT 33.91% 31.86% 30.21% 0.70 0.63 0.68 5.33% 4.73% 4.73%
FBMERFT 0.43 0.44 0.43
FRRT 30.63% 30.11% 30.25% 0.63 0.59 0.55 5.28% 5.28 4.58%
HIMNERIT 31.11% 30.04% 30.88% 0.77 0.70 0.71 3.17% 3.70% 4.37%
B/RTT 26.06% 30.42% 30.54% 0.80 0.73 0.68 3.29% 4.57% 5.30%
FERT 32.74% 27.77% 23.75% 0.79 0.72 0.65 3.89% 3.97% 4.02%
BRRT 29.30% 29.06% 28.19% 0.73 0.68 0.64 4.99% 5.220 5.29%
JTRRERTT 36.99% 30.70% 24.19% 0.67 0.63 0.57 4.59% 4.59% 4.59%
TR TT 25.55% 21.21% 21.50% 0.67 0.63 0.57 3.43% 3.43% 3.81%
BEHEBRTT 30.40% 25.05% 24.97% 0.83 0.75 0.69 2.65% 2.65% 3.31%
BHRET 28.43% 24.86% 20.41% 113 1.02 0.90 3.10% 3.31% 3.51%
KRBT 28.91% 22.19% 25.80% 0.66 0.60 0.56 3.88% 3.88% 4.85%
BERET 28.16% 18.12% 0.75 0.67 0.74 5.40% 3.60%
ESRT 25.40% 24.16% 22.88% 0.65 0.61 057 377% 3.77% 3.77%
SBRET 30.01% 30.00% 30.00% 0.54 0.45 0.44 4.75% 5.41% 5.81%
L HRET 27.85% 26.20% 25.89% 0.72 0.65 0.60 4.26% 4.49% 4.85%
EffT 30.04% 30.04% 30.02% 0.70 0.64 0.59 4.39% 4.95% 5.21%
BT 25.09% 24.21% 24.89% 0.60 0.54 0.49 4.68% 4.92% 5.33%
W17 28.05% 26.86% 25.88% 0.77 0.69 0.64 4.17% 4.49% 4.77%
RET 29.23% 24.54% 24.25% 0.74 0.67 0.63 3.95% 3.83% 4.24%

PR R N8 MR, W AEAAF R T
(=) EBAHHEH

PRATATRAIE, BERGTTX, FR. HAAT H2017F A%
BIFEHRK, x5k A, LERREEADT LT RAD T AIE, A
k220224, EiBETREAATES. 5FH, HAIHFRKST8. 2%, LiBFFX
1262.2% . ¥ kA, H20184/5, SREMGADHEHFE ST TR,
20205 LA RFAAATEIN AL, MFEAFTR. LBEFRXEINE
¥, P EZ (2.1%). B (1%). 4 (1%) ik 5.

A& 26: LHAFREFRFLA D EH
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ZHONGTAI SECURITIES NG & TS

2019 2021 2022
" 6871 " 6692 " 6548 T 6355
550.1 552.8 555.0

556.7 | 568.6
11801 [HAIBEN" 11801 " 11843 [ 12506

2018

BIEAOSE (BA) 2015 2016 2017
LigmhX
AR

LiEsBX (R EiEER)

Ld

KRR wind, FAAEAFFR AT

BE 27: LHEER FEA DK Bl % 28: FHRBREA DISigFERBRESFFER

SXEEACERE 2017 2018 2019 2020 2021 2022

7.0%

e 02%  -02%  -05%  12%  -11.6% -12.8%

B2X 01%  -03%  05% 75% @ 12%  -2.6% 6.0%

#HICX 02%  -04%  09% 1.8% 00%  -1.5% 5.0%

KK 0.7% 00%  -01%  0.0% 03%  -1.6% 4.0%

Laime 07%  -03%  -04%  -44%  -58%  -4.6% 3.0%

X 03%  -01%  -0.6% -4.6% 12%  -2.5% S 0%

ERER 02%  -02% -05% 26% 00%  -01% 1'0% /\\

BEX 0.5% 04%  03% 2.1% 1.4% 0.2% :

BHTX 02%  04% 0.2% 4.2% 0.6% 0.6% 0.0% — A -

BEX -0.8% 11% 1.2% 3.1% 17% -21% -1.0% 2017 2018 201 2020 2021 2022

BEX 01%  04%  04% AN 13%  21% 2.0%

ESITe 0.0% 0.6% 0.1% 9.3% 0.7% 1.0% 3.0%

AT 08%  0.6% 06% | 7.7% 1.6% 0.8% 0%

Bl 05%  04%  02% 17%  -07%  1.0% '

ZERX 0% -03%  05%  -13%  04%  -1.8% , ' NS P

PR 06%  -09%  -07%  -65%  50%  -16% e LR e L
FALRIR: wind, FRAERFRPT FA IR wind, FRAEARFT

B PR, HAR. TRCDPEHIEL, SFRSy-CACREAL TR, HARER.
Wik RZH. EEREAE, HA. TE. SFRCPEHSH H1. 671,
L4T71C. 1.34% 10, BAARR AEU, 3 ACDPE & A 202054 A 4
WX, fFE L. HRRE, 202250 FREIIM, K LECDPY
AR, TERAFCAGRRE, HAR. FR. TRH5AHA8. 9% 6.2%.
5.9%, AR (BHAR) Ak AT. 4%,

A% 29: LSRR T XEE GDP & 8iAtei¢

GDP ({Z7T) 2017 2018 2019 2020 2021 2022  FAEGAGR
l=rsiid 10117 10877 12865 | 12961 14125 14716 6.2%
BRHIX 9651 10462 12734 13207 15353 16013 8.9%
EiEsBx " 8784 " 10075 " 1789 T o12m T 13296 7 13397 5.9%

EEX (&iFF) 18435 20536 24523 25318 28649 29411 7.4%
GDPH#tiE 2017 2018 2019 2020 2021 2022  FAEGAGR
i=rsiid 13% 8% 18% 1% 9% 4% 6.2%
BRIX 11% 8% 22% 4% 16% 4% 8.9%

EBBX (REHER) 8% 15% 17% 3% 10% 1% 5.9%

BERX (&%) 9% 11% 19% 3% 13% 3% 7.4%

FoHRIBR: wind, P RIEAFFR T

B £ 30: _E5E R GDP #ig A P K B, &M F 15

HHCRIREXZ B EE SRR 19-



[PIEiE3S

ZHONGTAI SECURITIES naRERSE
GDP#EiE 2019 2020 2021 2022  2022%fEGDP ({Z7t) FRMEHE
HEHX  21.72% 3.71% 16.25% 4.30% 16,013 75
HEX 1355%  1.51%  10.91%  4.16% 3,023 6
X7 25.19% 1.75% 10.85% 1.30% 2,880 25
=EX 10.39% | -4.59% 8.73% 2.32% 2,768 26
BRKX 25.39% 1.06% 10.43%  2.44% 2,628 10
#®ILCX | 2661%  3.11%  12.02%  4.90% 2,558 16
wEX 12.74% 1.13% 6.44% 2,077 9
KX 16.24% 17.00% 5.24% 1,922 9
FUX 11.45%  1.74% 9.32% 2.64% 1,771 27
ST 2345% 3.63% 8.87% -1.80% 1,750 25
EREX 1.45% 11.75%  3.08% 1,371 26
HFHKX 8.56% 238%  10.32%  1.31% 1,334 22
STAX  2326%  1.39%  15.99%  3.73% 1,260 10
LPeX 10.97% 1.61% 8.59% 1.77% 1,248 19
£UX 6.70% | 82.75% @ 9.89% 1,118 20
EHAX 7.80% 0.88% 7.30% -1.36% 404 31
Ptk K wind, 28 WHR, P RIEAHIAT
B PREFBRREARR, HEFEHEKTFIRME, T84T, F

BB SRR 1064, WELTHRE, FRELENSHEI56
A, ETHRE L (K47, HA. B4R P05 =, EPPRARLE
HBATX B E2TIA, ETHRE R FI55] 8 =, Uk TFERiE4aiT69300%;
HAEZFE R FhAATE K IBINHERFITR, TLEAOERNE, 1=
PR =,

78%, ALF H—.

£ 53598, 1%,

REGHER, PREGRRMNEGL EHRR NS
ATTL08A S 4AF, ik W &6 9483831064, B E

BK3: LHEZRPTEZPEHE

g3t X I 52

V]
B
®iC
KT
IR
il
Ehe

HE

X M =2

AR
Sk
5
RIE
11|
AT
Al
e

=0

HBIX I = B
VM REEH R

LBt X E MR
Eiatth XM B 8H =

BEHEM R

B fi&
20
21
22
12
19
22
17
133
86
27
21
27
35
27
16
25
36

1

433
2

PR

79
75
25
22
26
27
25
20
26
31
277
2

356
3

Tf3
39
37
36
28
24
25
25
214
92
39
13
14
28
16
11
12
7
232
3

1

69.3% | 778k 52.0%

FARIR: D8 MR, T RAESFTI AT

28
23
23
16
15
21
15
141
68
30
14
15
28
17

13

199

340
4

58.5%

18
19
16
13
13
17
15
111
20
20
20
20
20
20
19
20
19
178
5

289
5

61.6%

22
24
21
18
13
14
12
124
51
24
9
10
12
10
5
8
1
130
6

254
6

51.2%

S
I

1T

17 15 11
21 11 7
25 13 7
14 12 8
11 8 8
12 6 9
17 10 10
117 75 60
49 50 32
20 15 9
6 5 4
8 4 5
11 9 10
9 8 5
4 3 2
4 5 4
0 4 1
111 103 72
7 8 9
228 178 132
7 8 9

48.7% 57.9% 54.5%
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ZHOMGTAI SECURITIES

28 RERE

2, “A—8—&” EEXEBEBREARZR, FEFAHK=A

PREIA LS, S@HBE=FA, IABKED “RE7, UHRHR
“EL” . EAMMR “FE?, vA E—%—F xR IEHR
MM AR AR A R, AR AT TR LA,

KZAFE/—: BLIATRELEIAT, FRIHAL. 4 2011 H&,
PRAFEAILEE, THRLEZTAELS IVM, ZaTRELH
RIRGZF, FINEFT. ZHHE, HEERDEIL “E5HK3”,
b, B ZAFEXTEN, SRS LBFL R BATE L6,
RART BB P RN EER, A LBERABITRE R ARG EE
B b, LBRBBATEEIATT 2021 £ 7 A £.4 4 LB RABATH
AR EZA—MMETIOR 14T, %S RF LS TR REATER.

RKEZAF/H=: FREBTTRGBATAMIKERAT, #—FITFK=
AR, VARAAARE, DBEBER. BEAEREH XIEHR R
PRI L. 2019 FF&, ARITHRETTREAEAT, FRLGIH 8. 96%.
2023 F 3 A, ARRACHIRGARAT, FFAILAH) 4%, ALMBRE4ATIA 39
R ahHy, FTLEREIR, TEELZHMNT; RE20235F9 AK,
AN BRARAT = BN 4885 127, TAREHR 45221070, BRAGHEH
H 3560 12T, ERFHEFRA 3107120, RRF 0.96%, Hs—RF
AARER 8. 91%, HARKZBFofE,

KZAFRA/HZ: R Kk=ALaEIH (2020451168, ARAHK=
A—LTEEST), TiEKk=ZABTALS. 2020 FPRETRE
K=EAL@EI, HAAH (LBERABRTRKZ A RBR—HRILIRSGH LD,
KRR FAEG LT, B4 “E BT, BB, P EIiE
%, FEKkZABEALS, Flikidm, ZoALELE, BEk
ARG FVER, BlheiBR. BAE. EAEE. SR 5E
BATAL, BT RRAT AR, BRI AR AL B R A dedR, b B
5% pRIMEIR. FEFE, DAENEY ST AT, St—F0FH
TREEAAR=ZARBIFES T 6 URT LG T ARTF, HEK
ZAKEEOARIBETS, 2024551 A 16 BABAK=A—thbT
R SATHERT A, BHAAE 2024 5 1 ABURE AW (K=A—K
TR E KRR E Z 473015 (2024-2026 54 )Y,

KEZAHABE: BRI TN KEIBEESLRAT, BBIRE “GRMAHKID”,
FRATR R TR . RAKFHRA LS TAT YRR, THESFT
HEFFEAIEL, AR AR RS S “RRNK REESD. &
£ 2022 %, KRITASMETE 342. 6 12, AFFIK12. 710, HH)E 5.8
1, EFF. Bk, AlEEFERK, BREATEMILE. F4)H &4
ATEA R E YL SNEL.

BE 32: KILEAEWRFEF) 1T bk
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ZHOMGTAI SECURITIES

KT8 (1Z7T)

B
RN
e e

Bl StEET

A 2T

28 RERE
2020 2021 2022 1H23
303.5 329.6 342.6 344.1
114 11.8 12.7 6.5
3.3 44 5.8 3.3
5% 5% 5% 5%
4% 4% 5% 5%

Pt RR: N8 WHAR, FRAEABFR T

EteA B ERBHEIRA RN ERBIMIE: EAERBETH 2018
e A kAR ROR A RAT B IR F AL, SRS KRZABRHR
RRATE LR = AR ERE SN IAENE], SRR LA LR T
TRET, B EAN, KASE, RS WA 2 BOEEIRS.
FAXFROARESBEAE LSO REALGRELRE—RRE
T8 R REyWALF A 5094847, LIBERB/TH K= A LE KAt e
RRALM) “EAE B, ARG FENAELEFTARNRLETE, B3
FIFMINLH A, RELHE. RHBTFLESH1E, KRE 2022512 A
JRETAT R Z AR 97 R NMRATIR T T 24 R kiZ1E, S48 1400
L. 35 RATPURATARR: PRAT 2009 FEZAERLT LETH
FAA4RAT, T 2011 LA, Hd. =H=ffbm. EI =&
PFLAEK LT 34 RAHARAT, AE—HRZL 5K, BRT “AFH
HALEL, —d—dbEARF R W R .

= BSHEEEG—: FARERME, THEARETE
(=) &&484: KAERERBASR, RLARREHE

1. FREEH1NAA, FRALERE] D

B HE 3023, PRAATCRE-ABEFER LEIOKE, HFRTE 1

AR, FEZERA K, HMEBRRAITFHRRFIKE 200p £4. P
REAATEEFIT B A RE 0. 48%, HFFRL.

B& 33: PRETRRER LA

FRE
BART
THRIT
HREBAT
KK AEST
PRET
JLERSRTT
EEWT
ARET
LiERT
BRET

REfT
EWRT

PR-REITEY
PR- ETERITF

2021
0.81%
0.93%
1.00%
0.94%
0.95%
1.32%
1.45%
1.25%
1.25%
1.74%
1.24%
1.34%

-0.39%

1Q22 1H22 3Q22 2022 1Q23 1H23 3Q23
0.81% 0.80% 0.78% 0.81% 0.75% 0.75% 0.75%
0.87% 0.87% 0.86% 0.81% 0.78% 0.77% 0.78%
0.99% 0.95% 0.94% 0.95% 0.94% 0.92% 0.91%
0.94% 0.91% 0.90% 0.89% 0.85% 0.88% 0.95%
0.96% 0.96% 0.95%
0.99% 0.98% 0.98% 0.98% 0.97% 0.98% 0.98%
1.35% 1.20% 1.17% 1.20% 1.19% 1.19% 1.16%
1.25% 1.23% 1.23% 1.22% 1.21% 1.21% 1.20%
1.25% 1.25% 1.25% 1.25% 1.25% 1.22% 1.21%
1.74% 1.72% 1.91% 2.19% 2.09% 1.93% 1.89%
1.20% 1.17% 1.19% 1.22% 1.19% 1.16% 1.16%
1.33% 1.33% 1.31% 1.30% 1.27% 1.28% 1.27%
-0.26%  -0.21%  -0.23% -0.22%  -0.21%
-0.39%  -0.37%  -0.35% -0.36% -0.30%  -0.33%  -0.30%

FARIR: N8 WAR, T RAESFTI AT
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ZHONGTAI SECURITIES NG & TS

B K 34: PREFTIRFLEE R LA b

TREERE-BRFL 2021 1Q22 1H22 3Q22 2022 1Q23 1H23 3Q23

LERT 0.49% 0.24% -0.06% 0.59% 0.84% 0.20% 0.09% 0.28%
THRT 0.01% 0.23% 0.13% 0.58% -0.06% 0.68% 0.10% 0.31%
SPRET 030% | 068% @ o035k P02 032% 0.60% 0.46% 0.48%
PIERET 1.46% 0.71% -0.34% 0.58% 0.48% 0.76% -0.91% 0.51%
BRET 1.82% -0.05% 0.15% 1.49% 1.94% -0.09% 0.87% 0.68%
BARRT 0.88% 0.25% 0.62% 0.76% 0.31% 0.78% 0.56% 0.69%
EERfT 2.43% 1.35% 1.01% 1.59% 1.07% 1.02% 0.82% 1.11%
KRBT 0.36% 0.65% 0.06% 0.58% 1.23% 1.07% 0.97% 1.26%
STRAERTT -0.18% -0.86% 0.20% 0.80% -0.42% 0.85% 0.39% 1.54%
ERET 2.97% 1.90% 2.35% 0.79% 2.35% 0.08% 1.96% 1.59%
REfT 1.40% 0.37% 0.48% 0.99% 1.27% 0.31% 0.72% 0.82%
W 0.69% 0.76% 1.08% 0.73% 0.53% 0.60% 0.75% 0.57%
pr-raary D00 -o13% | -078% [looswo20% 0264  -0.34%
PR- EHRITFEY -0.39% -0.08% -0.73% -0.52% -0.21% 0.00% -0.29% -0.09%

FARRIR: A MR, RIESAR AT

2, XEEXZHAY R/ LA, XL, @HE ERYRK TR LT

B ARERREANE, —RXEEZ (FHLBATLEETERE £ I
YR P L. 3Q23 RIEE K EIRL AT 44bp £ 1. 24%, £ 2%
202347 A (R LARATARRK F e 4K k) EXGET, 2R A 2023
F7 R 1 BRIIGAY T IANEE, TA TR RIRERA R EiT R
B, F 2025 F 12 A 31 BAAETR. —RAHPRZERIGTHRP AL
HEM, KTFATREH, 2022 52 LigRHIHmEn, @HEA AL
Fb; TH23 T A F 422022 S R T4 8bp £ 1. 36%, KT REATFHKE.

B 35: PREATHIZHE LR ATt

KFEGEE 2021 1Q22 1H22 3Q22 2022 1Q23 1H23 3Q23
THRT 0.29% 0.24% 0.27% 0.26% 0.31% 0.31% 0.31% 0.43%
BARTT 0.89% 0.94% 0.88% 0.87% 0.84% 0.82% 0.83% 1.05%
SIRRERTT 0.56% 0.51% 0.49% 0.94% 0.92% 0.86% 1.24% 1.07%
HEHRT 0.63% 0.72% 0.78% 0.78% 0.76% N.A. 0.89% 1.08%
PRET DNOATNOATN  o6c%  063% 0.74% 057%  0.80k
BRBIT 2.56% 2.41% 1.86% 1.76% 1.48% 1.36% 1.23% 1.27%
SR ATT 1.61% 1.54% 1.61% 1.59% 1.50% 1.44% 1.47% 1.37%
LERf 1.65% 1.60% 1.67% 1.80% 1.64% 1.77% 1.74% 1.72%
ERET 5.59% 5.14% 5.08% 471% 5.62% 4.91% 5.15% 4.47%
BMREBT 1.92% NA. 1.75% N.A. 1.29% NA. 1.14% NA.
REFT 2.06% 2.00% 1.86% 1.85% 1.74% 1.98% 1.61% 1.79%
EWRET 1.76% 1.48% 1.73% 1.48% 1.74% 1.50% 1.67% 1.51%
spR-waary  PEIESHETEE -120%  -122%  -100% | -141%  -0.81% IEossil
PR- ETHRITEY -1.29% -1.01% -1.07% -0.85% -1.00% -0.93% -0.87% -0.27%

FortkoR: N8 WHAR, W RAEABFR T

B& 36: FPRETESFEF LI

HH LMk EXZ G ERE RN 23 -



[PIEiE3S

ZHONGTAI SECURITIES INCIP Y & &
WHEIR 2021 1H22 2022 1H23
PRERTT 0.49% 0.62% 0.65% 0.63%
THRTT 0.93% 0.89% 0.76% 0.68%
AR 0.90% 0.94% 1.06% 1.02%
KERT 1.16% 0.96% 1.20% 1.22%
PR DGE 132 A 136%
R 1.18% 1.42% 1.33% 1.40%
KRBT 0.90% 1.15% 1.22% 1.43%
JLBRERTT 1.29% 1.06% 1.46%
BB 2.08% 1.86% 1.70% 1.68%
BRETT 2.13% 1.73% 3.00% 2.39%
RETT 1.22% 1.23% 1.41% 1.38%
FHRGF 1.29% 1.30% 1.31% 1.26%
pR-ruTey R0 009% | 003%  -0.02%
PR - EHRITEY -0.21% 0.02% 0.13% 0.10%

FATRR: N3 MR, RIESATR AT

3, RLURE, REBEERHEE

B PRATREBLERGIAL 400%, &AL TAATFHKFE (245%),
B EFTRBFATFHELZ RE 60 A~ 8, RTARIFAE 4%4 £, Redk4h

B 5%,
B& 37: PRETEREREF LA I

REBEER 2021 1Q22 1H22 3Q22 2022 1Q23 1H23 3Q23
THRTT 47693%  519.91%  531.18%  539.05%  552.41% = 554.61%  553.51%  547.35%
BIRTT 53160%  532.76%  535.94%  542.05%  537.05% = 547.31%  550.06% = 536.99%
SLBARTT 331.45%  456.81%  496.83%  496.21%  470.13%  481.03%  500.64% = 473.14%
KRBT 47561%  482.32%  533.16%  541.04%  521.04% = 520.38%  510.18% = 445.15%
R ERIT 412.23%  420.04%  436.56%  437.18%  44311%  443.89%  45236%  443.04%
SPRET 44249% | 43029%  43314% | 439.15% [NA45ZINN 42267%  432.06%

BRET 340.12%  346.39%  376.65%  361.26%  357.55%  349.62%  350.66%  353.89%
BRI 301.12%  303.60%  302.22%  302.80%  291.63%  286.83%  284.53%  290.02%
E LRI 232.02%  24141%  261.70%  26037%  246.63%  25347%  251.23%  253.66%
ERET 231.75%  222.80%  219.97%  215.89%  207.58%  227.84%  237.15% = 232.29%
RET 336.62%  348.28% 369.81% 361.46%  350.29%  355.14% 361.67%  357.15%
LT 237.03%  240.48%  239.63% 241.28%  240.75% = 244.53%  245.44%  245.16%

PR-REFEY | 10587% | 8201% | 63.33%  77.69%  95.02%  67.53%  70.39%
PR - EHRTED 205.46% 189.81%  193.51%  197.87%  204.56% 178.14%  186.62%  170.31%

FobbR R A MR, T RAEAFA AT

B 38: PRETLGEL K ELTIFH
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ZHONGTAI SECURITIES oa) iR ERE
2020 2021 2022 1Q23 1H23 3023 IRELERD R

TR#EE
TRE 0.99% 0.95% 0.94% 0.97% 0.95% 0.97% 0.02% 0.01%
TREERE (RitFEh) 0.57% 0.30% 0.32% 0.60% 0.46% 0.48% 0.02% 0.27%
T RIZEEHE 38.53% 18.89% 24.90% 46.02% 40.09% 40.93% 0.84% 27.45%
FiFE btk 0.76% 0.47% 0.74% 0.57% 0.80% 1.24% 0.44% 0.61%
KA+ TR/ BEREEN 1.69% 1.54% 1.75% 2.21% 0.46% 0.63%

(KF+FR) FEHE 0.52% 1.51% -0.19% 1.64% 2.12% 0.48% 1.72%
WiHAE LEEETR| BT
PG ES 1.34% 1.08% 1.44% 1.36%
BHA90R M _E/SEFR B AN 0.80% 0.78% 0.81% 0.79%
BHESERE (BFFEL) 4.12% 3.35% 1.06% 0.43%
BHI0R M FHE R R (L) 2.94% 2.71% 0.55% 0.48%
BE/AR 135.61% 152.08% 143.68%
BHIOR MU E/ AR B ST 82.43% 86.00% 83.05%
BEEE IRELER) B b ZE =)
EARAE (ER) 0.99% 0.76% 0.52% 0.41%
BEBEEX 419.16% | 442.49% 445.31% 422.67% 432.06% 415.47% -16.59% -23.68%
W&/ R 4.14% 4.20% 4.21% 4.10% 4.10% 4.03% -0.07% -0.18%

PR N8 WAR, FRAEABFR T

(2) EEERE: AERRRIK, LEST LR, KIFWART

S

X

1, 33k R R LT REALKF, 32578 S L RE T %

B A ERREFH, W ARELITLRZ LA, 28E 1123

e 20AA, [ ETRATF B FHRMAP, KT LFRATF A
3.58%, MARTFREAT (BEHKKY) FHME 4.64%. BT LT HE,
PRB AT B 7 R BB R IFAEE, 3™ ExP AR E T T
M, = TFH.TA5E 1123 49 25. 8%,

BE 39: _EFERITAIINEI =R R R FEFMN

HHCRIREXZ B EEE - 25 -



[PIEiE3S

ZHOMNGTAI SECURITIES NG IR ERE
WAEMEFRAE 2019 2020 2021 2022 1H23

TREHRIT 1.20% 1.69% 3.63% 4.56% 4.99%

BIRHRIT 0.80% 1.14% 1.62% 3.78% 4.14%

RARTT 1.42% 1.78% 3.21% 5.16% 5.44%

hERIT 0.28% 2.63% 2.86% 412% 2.95%

TBRIT 0.33% 1.35% 1.25% 2.80% 3.39%

BB &R T 0.02% 0.02% 0.02% 1.45% 1.01%

BERT 0.44% 0.30% 1.41% 4.08% 5.52%

PIEERTT 1.19% 3.35% 3.63% 3.08% 5.29%

HRRT 2.63% 2.07% 2.75% 3.06% 2.88%

RAERTT 0.28% 0.69% 2.66% 4.28% 5.13%

SR 084%  092%  108%  130% |NOSIRN

KRBT 0.45% 0.73% 1.23% 3.89% 4.22%

HEERIT 0.07% 0.01% 0.66% 2.82% 3.77%

FRERIT 1.18% 0.21% 0.22% 1.43% 1.01%

AR ERTT 0.29% 0.09% 0.62% 1.66% 2.31%

ERRIT

BRRT 0.82% 0.00% 0.08% 0.96% 1.37%

TIRRIT 1.02% 1.37% 0.61% 0.41%

STARIT 0.57% 0.04% 147% 1.92% 2.13%

REARTT 1.46% 6.33% 3.77% 3.77% 2.20%

HUMNERTT 0.27% 2.79% 3.78% 3.45% 3.85%

iR 0.10% 2.39% 3.05% 2.56% 2.06%

PREBERIT 0.02% 0.02% 1.18% 2.40% 2.17%

KibRIT

BEHHRT 0.52% 0.49%

FBHIERTT 0.15% 1.25% 3.47% 4.06% 4.19%

HRERIT 0.72% 0.92% 1.23%

FAHERIT 1.36% 6.66% 455% 3.20%

B/ I4RT 3.67% 481% 5.22%

FERIT 0.24% 0.31% 1.45% 2.52% 6.78%

BRRT 1.79% 3.88% 471% 5.88% 7.14%

ZMERTT 1.35% 1.98%

STRARTT

THRIT

BRRIT

FIRIT

SRR AT

BRET 1.63% 2.34% 3.44% 6.10% 3.02%

KERIT

BRAT 8.61% 720% [T

PRET 0.85% 1.50% 1.24% 1.39% 1.78%

HERIT

HRET 1.02% 1.42% 2.22% 3.32% 3.58%
EE1T 0.81% 1.72% 2.51% 4.08% 4.18%
BT 0.82% 0.93% 1.58% 2.85% 3.44%
W 0.69% 1.65% 2.70% 3.11% 3.38%
RET 3.70% 1.92% 2.34% 493% 4.64%

TR R AN MR, T RIERFT AT

BK 40: PREALHSTRIEH (GFA) XFRE BR4: PREAOH>TEAE (FFA) XL

2,000 2.0% 120,000 40.0%
100,000

1,500 1.5% 30.0%
80,000

1,000 1.0% 60,000 20.0%
40,000

500 0.5% 10.0%
20,000

- 0.0% - 0.0%
2020 2021 1H22 2022 1H23 2020 2021 1H22 2022 1H23
AT ARRERR (B) —XARERRER TR e— TR S XA TR
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ZHONGTAI SECURITIES NG & TS

TR A3 MR, RSB PT TR A3 MR, RAE AT P
2, LEESTHAENBH, WIFWIHRIME

B LAEBETHABRARE, RITHWEHRE, AXERXESFHTH
K. (1) #&—FFiE——FERINBERYHY P TLE, ERBEAYER
B, BATRITY R ARM: —F 57 &, vA 2023 F 1 A =F5RRH
AR, LiBAFEAZFHERIAM T/ ER AT, HE
20234 12 A BN ABE 1 AKEAT; meE TR 202345 1-12 A=
FHERRHMERZRA THRASR, FHaiEm, vA 2023 F 1 ARZH
WA RE, EilAEE R RIIMIRIFS e BT, 28 FIRA KA
%, BEARRBILEHTLEE. (2) FEHEARXEREFRTTR.
2023 % 12 A LAAARAREWN T LT, 2R & 80%, ATA LA A
A, RAT. 2. HRIC. FE.

B& 42: LH—FHRXIGHERE B&43: _LGE—F RN RIEEZ

1.010

1.02

1.01 / 1.008

o \ 1.006 /
0.99 1.004

0.8 1.002 /

097 1.000
0.96 0.998
0.996
0.95
0.9 0.994
B I T T T W S S N S & L F P L S F PS> N
R A I I S A i it R R R R R
BN (2023 L D LRSI (2023513 25D
FT TR (1212023413 RILED HIH B ki (PA20234R 1 R0
FRERH: T AR B, Rk BA LT TR FRAAR, T R AT
Bk 44: EBERX 2023 F12 f 53 KX ERSEXEH
1600 120
1400 100
1200
1000 80
800 60
600 40
400
200 20
0 0

R0 . g 2

W& ?/;éj- < E B
%\g@a\%&\%%ﬁ@ EGE N

JRAZEBH () Al (ILT0)

PR RB: PIHRIZ, FRIEAT T

3. #BioRy XA RIFHHKEFAELL, ARRERL=FTE Sbp

B Ry XkRAE, SETBE S REMTIEE, L9 BE 1H23,

HHCRIREXZ B EE SIS 27 -
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ZHONGTAI SECURITIES NG & TS

TR RIE. WKIF. AR HZ oA E&EE T RILE S
19.6%/16. 7%/50. 8%/13%. (1) FARFHRREA 2020 Fi& 0.82%, b
JE R TEBH, BE TH23 4 0. 81%. (2) RIERE R RE LA T TIE,
B 2020 f49 1. 15% FHZ 1H23 49 1.13%. (3) #&IFRBMAEE LS,
REHAE G Z, REESARAH TR, @ 2020 565 1. 2% FEE
1H23 65 1. 17%. (4) JRIFRBR B R LEHFHEAKT, & E 1H23 4 0. 06%,

B R 45: BRIERG A E-EETEL SR BB (%)

1.3

1.2

1.1
1
0.9

0.8 ——

0.7

0.6
2020 2021 2022 1H23

e (E DTN e (RAE G K HRAPHERK

ForbR B A MR, T RAEAFA AT

B A 46: #RBIERF AP E-LETHAMERTRIERL (GHA)

1H23 HRRETRAREFLLE
el 741,740 1,006,058 1,065,408 1,362,932 HERMILE 19.6%
SRR TREHEM 6,090 7,603 8,437 11,004 HARBHLE  16.7%
rrumx ) [N 0.79 0.81
TRERE 677,399 866,059 1,075,265 1,160,281 HERKILE 16.7%
RIEFEFR TREFRRE 7,801 10,041 12,243 13,153 HAREAHLE  19.9%
ARERE (%) 115 _ 114
WHET 3,148,904 3,397,615 3,478,992 3537214 HEBRRILE 50.8%
EIRENAE FRERET 38,484 40,481 42,545 41395 HARZBHULLE  62.7%
Frsrax )  [INGGGENNN 1.19
RERE 738,684 866,034 1,086,565 904,713 HEARFKLLE 13.0%
FRGEK TREFRE 74 145 132 514 HARBHILLE 0.8%
rarzxz «) NN 0.02
TER AR 5,306,726 6,135,766 6,706,230 6,965,141
SEERARER BN TRERER 52,450 58,270 63,358 66,066
TEBRE (%) 0.99 0.95 0.94 0.95

FoAR R A MR, ¥ RIERFT AT

4, LR IMTETCREFLEFIRAE

B R5KITH EARMEM K, EEDNHTHRREFE R 202269 1. 35% FHE
1H23 #9 1. 26%, HARZEdFARLL,

BRA4T: PREFEPHITHTRERFRE

HH LMk EXZ G ERE PR 28 -
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ZHOMGTAI SECURITIES

28 RERE

o 5 R
L)
= il
RREK

e

2020 2021 2022 1H23

408.53 552.67 641.13 745.01
1.96 2.36 341 4.39
1.35% 1.26%

4.81% 4.51% 4.35% 4.19%

FRFR: A5 VAR, F ARAEAAR AT

() BBERAE: LERFEREER, MEEAHRE, BPRET, Ak

T

2021 FL2E &R, LETEX B “SRALGEHIES” K5 T4E,
BE 3022, LiBHEAFR., ARR. 2R, 24 LK. TR, K4T
RE SR OERBEMSHAR. RALETERCAEXKEL T
FORRIE, A2k BE| B TVAE AT, K K 6 RATRAE S AR
FULEARZR. LIBETMBEE A7 &, RE 2022 F44%, LiFTE
o R R, ARE AT NI MK ABELRHS 1K,
T HAR B E ALK, R B AR5

B 48: LT EHKE (2022)

HHCRIREXZ B EE SIS 29 -
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ZHONGTAI SECURITIES INCIP Y & &

R (%) fGBEXR (0) EOR FEX (B  HFSEX (v) BOR VRESERG% THMBREE

34.12%

25.39 116.21 27.74%

I RE 94.65 194.12 27.62%
KiEH 53.00 278.67 67.11 " 18.48%

HTE 25.95 101.63 84.64 33144 66.9
SI74 1684 8477 . 1262 365.53 62.13

P 2451 56.01 91.28 208.57 58.81

WZRAE 26.98 73.06 115.61 313.10 5856 45.49%
BEA 2241 4730 144.80 305.60 5855 42.83%
PP 29.85 81.53 179.11 489.22 48.94" 35.94%

NEED 4033 52.05 284.69 367.44 47.99

bEEl%o) 37.17 63.05 167.36 283.89 4374" 32.92%
BT 3457 101.28 25453 560 4299 7 44.33%
ZHAE 29.54 7481 121.35 307.36 4283" 45.10%
& 31.20 100.31 96.72 310.99 40.98

SIFE 33.86 92.77 203.84 558.55 4045"° 42.27%
TTr4E 37.89 54.70 158.02 228.12 4037 [ 16.81%
STEE 2462 61.05 230.29 4004" 33.72%
jisT2h=} 51.14 53.32 121.32 3972 " 35.87%
b =) 25.87 73.01 221.62 38.03" 45.77%
IR 31.65 81.98 110.23 34.44

e 44.24 83.91 321.28 3299 7 21.65%
=M 61.84 g2 161.20 357.67 32.25

PNk 41.78 100.91 149.45 29.10 ” 23.74%
TE 39.38 59.71 112.33 29.06 21.80%
] 36.93 90.67 117.23 2864 " 38.97%
RNIE 4585 61.14 2367

HiRE 54.34 165.80 376.44 2129 7 28.30%
HENE 54.84 95.55 133.62 232.82 2104 "7 29.93%
=54 N84 105.77 17571 22039 i 21.87%
75 581 26.63 59.16 264.89 588.49

TR IR SLTREE, FRIERHR T

B PREAFPERFIHORN), LRGEH@D . HRERNEIRRE
(=P EK | KIbrb G LB E R g — — U S RATEAT (— ).
(EAEN I | KIorh 7 1L 1571 4R AT 8 2 49 % vig — — 1L 15 5 R AT &40
(=)Y RAFENE: BaFd, PREREELT ZHRa8, ME
ARG EFFdm b 13.3% (3% A FH o YR A EHETE
ME, FEEEATNE o AR b R E R RS ), KT LW 44T
FHKTE 17%, KT RAATFHAKTE 15, 3%, & T IRIZFZm AR,
WARH G &, TR T AP REZEER 2bp, IKTFATLF349 Sbp,
FrELHT M FAR A P L RRAT A AR R, PO AL £,

BI& 49: LFsRiTFEXRL “HE (127T)
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ZHONGTAI SECURITIES NG & TS
AR AE AR WA K WAL AEAR FEER~EIT
(1H23) Pt &k &5 & Pt &k F i i
TRERiT 2.04% 7016 1.6% 73,154 16.8% 878 0.2%] 81,048 18.6%
BiIRRTT 1.93% 4014 1.0% 54,786 14.3% 146 0.0h[ 58947 15.4%
KA RTT 1.94% 2046 0.5% 56,668 14.9% 659 02%| 59372 15.6%
PERTT 2.13% 3629 1.2% 52,703 17.0% 149 0.0% 56481 18.2%
TIBRIT 2.45% 2027 1.6% 21,002 15.2% 563 0.4%) 23792 17.2%
HRAEERTT 2379 1.6% 12,365 82%| 2730 18%| 17474 11.6%
BERIT 1.71% 1573 1.5% 7,949 7.4% 816 0.8%) 10338 9.6%
PIERTT 2.21% 1181 1.3% 11,185 12.7% 2,044 2.3% 14411 16.3%
HERT 2.35% 1947 2.2% 9,552 10.7%( 3134 3.5% 14632 16.4%
RAERIT 2.44% 4187 5.5% 9,284 12.1% 467 0.6%) 13,938 18.2%
MV ERTT 2.35% 5018 5.1% 10,732 10.9%( 4716 4.8%[ 20466 20.7%
KRBT 2.40% 3509 5.2% 8,416 12.5% 477 0.7% 12402 18.4%
HEERIT 2.25% 1987 4.8% 7,006 17.1%( 3522 8.6% 12515 30.5%
FREBIT 2.25% 827 1.5% 857 1.6% 250 0.5%[ 1,934 3.5%
MERTT 2.35% 1549 5.3% 3,386 11.6% 694 2.4%] 5629 19.3%
EFRIT 2.13% 1151 3.2% 4,603 12.7% 1,956 5.4%| 7,710 21.2%
BRRT 2.46% 951 4.3% 3,800 17.1%( 1,750 7.9%| 6,502 29.3%
TREBRTT 2.09% 1370 5.3% 2,482 9.5% 751 2.9% 4,603 17.7%
STIARIT 2.36% 1205 3.7% 4,001 12.1% 536 16% 5741 17.4%
RFARTT 2.53% 166 2.5% 1,256 18.7% 741 11.1% 2163 32.3%
HUNERTT 2.31% 1416 8.1% 3,089 17.7% 643 3.7%| 5148 29.5%
B8R 2.22% 2450 8.1% 3,736 12.3% 310 1.0% 6,495 21.4%
PREBERTT 2.28% 394 3.8% 2,561 24.9% 316 3.1%| 3272 31.8%
KIPRTT 2.19% 527 5.3% 1,286 12.9% 467 4.7% 2,280 22.8%h
SRR 2.33% 415 7.3% 891 15.7% 93 16% 1,399 24.6%
FHERTT 2.40% 77 1.2% 1,151 18.7% 369 6.0% 1,597 25.9%
BRRT 2.50% 348 8.2% 565 13.4% 141 33%] 1,055 24.9%
HIMERTT 2.25% 329 5.7% 667 11.5% 319 55% 1315 22.7%
B 1/R1T 2.45% 154 4.4% 331 9.4% 7 0.2% 491 13.9%
FeRiT 2.20% 205 3.7% 991 18.0% 239 4.3% 1,436 26.1%
BRRT 2.81% 749 10.3% 1,421 19.5% 487 6.7%| 2,657 36.5%
=MRTT 2.75% 116 2.5% 551 11.9% 75 1.6% 741 16.1%
STRAERTT 2.08% 0 0.0% 175 9.9% 0 0.0% 175 9.9%
THRT 2.38% 110 4.8% 346 15.2% 0 0.0% 456 20.1%
HART 2.32% 130 4.1% 163 5.1% 62 1.9% 355 11.2%
FREBT 2.11% 89 4.5% 183 9.2% 3 0.1% 275 13.8%
SRR AT 2.44% 81 4.1% 145 7.3% 18 0.9% 244 12.2%
ERBET 2.19% 103 2.2% 639 13.7% 117 2.5% 859 18.5%
£ER1T 2.32% 81 3.3% 485 19.5% 13 0.5% 579 23.3%
BRET 2.05% 551 3.8% 1,766 12.3% 74 0.5% 2390 16.6%
EERIT 2.23% 105 5.5% 125 6.6% 18 1.0% 248 13.1%
FPREIT 2.07% 716 5.3% 1,081 8.0% 5 0.0% 1803 13.3%
EffT 2.01% 21311 1.2% 270,678 15.0% 5,125 0.3%| 297,114 16.5%
BT 2.26% 21778 3.3% 68,366 10.5%) 16,121 2.5%| 106,265 16.3%
W7 2.32% 12022 5.1% 33,383 14.2% 9,199 3.9% 54,604 23.2%
REgfT 2.24% 1965 4.1% 5,108 10.6% 310 0.6%| 7,384 15.3%
&it 2.26% 57077 2.1% 377,535 13.8%| 30,755 1.1%| 465,367 17.0%

KA IR, N8 MR, wind, T RAERHIR AT

B £ 50: _E RTINS GRIE (12T )
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ZHOMGTAI SECURITIES

28 RERE

. _ 20224F g
WA BB HgdEE B#E~ HFE 38 28 (bp)
TR 7,016 73,154 878 436,696 3,605 -5
BIRRIT 4,014 54,786 146 382,547 3,239 -4
RARIT 2,046 56,668 659 380,334 2,591 -4
P ERIT 3,629 52,703 149 310,852 2,274 -5
ZIBRIT 2,227 21,002 563 138,134 921 -5
HRAEERTT 2,379 12,365 2,730 151,231 852 -3
BRRT 1,573 7,949 816 107,398 1,380 -3
PIERTT 1,181 11,185 2,044 88,333 621 -5
THRRIT 1,947 9,552 3,134 89,325 512 -5
RAERTT 4,187 9,284 467 76,415 353 -4
S RTT 5,018 10,732 4,716 98,905 914 -6
KRBT 3,509 8,416 477 67,579 448 -4
HLERIT 1,987 7,006 3,522 40,986 250 -9
FLRIT 827 857 250 55,005 455 S
AERTT 1,549 3,386 694 29,123 136 -5
ERRTT 1,151 4,603 1,956 36,325 248 -4
BRRT 951 3,800 1,750 22,225 184 -5
TIRRIT 1,370 2,482 751 26,003 231 =2
STERIT 1,205 4,001 536 32,946 254 -3
REARTT 166 1,256 741 6,700 61 -29
B RTT 1,416 3,089 643 17,442 117 -4
FiERIT 2,450 3,736 310 30,330 223 -3
ARERRTT 394 2,561 316 10,283 100 -6
KDHRIT 527 1,286 467 9,982 68 -4
BRI 415 891 93 5,684 31 -3
FBINERTT 77 1,151 369 6,169 24 -5
ARRIT 348 565 141 4,230 24 -3
FINRIT 329 667 319 5,803 39 -3
EI/4RTT 154 331 7 3,529 25 =2
FERT 205 991 239 5,504 36 -4
= MRTT 116 551 75 4,615 17 -12
BHRRIT 749 1,421 487 7,271 49 -29
STBARTT 0 175 0 1,760 16 =2
THRIT 110 346 0 2,273 20 -3
HRRIT 130 163 62 3,178 27 =1
HRRIT 89 183 3 1,992 15 =2
KRBT 81 145 18 2,002 17 =2
BREIT 103 639 117 4,650 23 -3
EERIT 81 485 13 2,481 16 -4
EhERIT 105 125 18 1,899 15 =2
PRET 716 1,081 5 13,595 110 -2
AR BT 551 1,766 74 14,384 103 -11
&it 57,077| 377,535 30,755| 2,736,115| 20,645 -5
EHfT 21,311 270,678 5,125| 1,799,794 13,483 -5
1T 21,778 68,366 16,121| 653,068 5,069 -4
W 12,022 33,383 9,199 235,039 1,731 -5
REgfT 1,965 5,108 310 48,213 362 -5

TR AR A dI VAR, wind, &G, F RIS

(W) ZER%: RARE/K, HEEHERFRR

B EAERERERRERKMK: B E 1H23, PREERIKRREN 0.94%,
YA ETIRRAT P MBI, EAFESABEE RRERA, &
KRR BERA T LA, SEKFLEE—K: FAF @, L5k
IFEANF e, KRRPHAE LK, FoEEZR AL, FF 2023
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ZHOMGTAI SECURITIES

28 RERE

FRAEERFR, FHEAFRRFEE R EIRTE
BEAFE, RERERREED 0.82% ZAEMEHrhfliTkidh, #K
REFHRRREA A, (asHamiik. HRREKF @, FEMH
FE, Rk kHAE: ATAHLEAL, SMERKRALS, KETHMIE
B ABERNAMEAERE, WP EERETE, EiEIRT KIIERNIEHEA
(a2 Cap e ), Mikk3ZFHERIMEME (B2 B ), L4k
CERHHRT AT EETEOAR. iz, 28, B4 A%.

KERERI, B

BR& 51: PREFTEETHKTREF LI

EERFHELRRE 2019 2020 2021 2022 1H23 1H23RERF#ZEH (L)
PR RAT 0.58% 0.58% 1154
A G AT 0.54% 0.45% 0.61% 2631
¥ RBAT 0.80% 1274
TR AT 0.74%
oM AR AT 0.61% 0.68% 963
L PREH N.A. 0.79% 2130
F& BT 0.55% 0.61% 816
L& BT 0.88% 0.83%  0.98% 4148
L& gar 0.88% 4148
B RE AT 0.71% 0.66% 2951
* R\ 1.31% 733
kAR A 1.24% | 1.39% 4410
F K BAT 0.97% 0.99% 1.30% 941
# N 4R AT 2.24%  2.15% 2.32% 826
F 584 - - - 753
FoAt kR AWK, FARAESHRPT
BK 52: PREITIE/HFHBEFLEER (127)
140.00
120.00 |
100.00 |
80.00 |
60.00 |-
40.00 |}
20.00 |
000 1 1 1 1 1 1 1 J
2016 2017 2018 2019 2020 2021 2022  1H23

FortRR: A MR, F RIERBT AT

B & 53: _EFHRITPABBITHARBE
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ZHONGTAI SECURITIES NG IR ERE
DPAEBBRHEAFARE 2019 2020 2021 2022 1H23

TrRRTT 0.23% 0.28% 0.24% 0.39% 0.42%

BRRIT 0.23% 0.19% 0.20% 0.36% 0.42%

KA ERET 0.30% 0.38% 0.36% 0.51% 0.50%

hERTT 0.26% 0.29% 0.24% 0.41% 0.43%

ZIBRTT 0.36% 0.37% 0.34% 0.44% 0.47%

HRAERTT 0.38% 047% 0.43% 0.57% 0.50%

BT 0.25% 0.29% 0.28% 0.35% 0.35%

PIERIT

TERRIT 0.27% 0.34% 0.40% 0.52% 0.58%

RAERT 0.21% 0.22% 0.26% 0.50% 0.57%

MV RTT 0.33% 0.53% 0.49% 0.56% 0.51%

KRBT

LB RIT

TLHRET 0.30% 0.31% 0.34% 0.37% 0.32%

AR RET

JERRIT

BRRT 0.47% 0.40% 0.43%

TRRST

SIARET

HRBARTT

HUMERTT 0.04% 0.07% 0.05% 0.11%

LRRT 0.16% 0.14% 0.09% 0.16%

ARERERST 0.25% 0.25% 0.25% 0.41% 0.46%

Kib4ReT

HBRT 0.11% 0.14%

FBMERTT 0.11% 0.52% 0.96% 1.65%

MRRIT

FMERFT 0.12% 0.04% 0.15% 0.24%

B/ 18R 0.07%

FERT 0.08% 0.12%

BRRIT 0.34% 0.29% 0.27% 0.52% 0.71%

ZMRTT

STBRRTT

THRIT

BAHRIT 0.27% 0.15% 0.23% 0.50% 0.52%

FRRIT

KRBT

BRET 0.24% 0.27% 0.41% 0.75% 0.84%

KERIT

AR BT 0.33% 0.31% 0.46% 0.77% 1.01%

PRETT 0.28% 0.33%

HERT 0.08% 0.09%

LEHReT 0.22% 0.27% 0.33% 0.50% 0.54%
EHfT 0.27% 0.30% 0.28% 0.43% 0.45%
BT 0.27% 0.34% 0.36% 0.46% 0.47%
W17 0.14% 0.23% 0.31% 0.50% 057%
REgfT 0.24% 0.23% 0.37% 0.67% 0.79%

FARIR: NS AR, F RIEAFFR AT

=, BeREAR = RIELEMAR T OITRIAEER, Ha
(=) fHeleak: K% betatf FHY, AUl KAETA
1. PREAMACEBAK: K, ARRI RS, T EREF
B ARG R BE 2303, PREFHLTHALTA 3000 F, AT

BB 2018 0945 2001205 8604270, & ELATAREKIZFA E 19. 4%,
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ZHOMGTAI SECURITIES

28 RERE

TERAEF S RE 2303, PREAAFTRAR & LT #RAHEG
HBAHY 100 MNP LR, BALEABEAOVREIELY 2.6 T 7,
PRA & iE 12%, REEK, AT RE202245K, PRAAQ
TR B EAR 0. 2%,

RO GIkH: HELRMAURFESRIERZ P KPRTE, ERE
AER. —RAEBKS: TRIACIIRSALR 49 LB HE K IBA PTRE .
Blhe “ERBRSY” A R RBHA M E A B AR Bl iR ARk R
ALK KR A A M (ARIBAE DL LR, AIEARE S,
FAR AL R A, AR TR, A B eg S A 4R 4
AR R, MAHQS LR, HAT EMAR T OBELNE, BIL
B Ak A &, MAIE RN AT "ZRe B "R T X).
ZRGEEMR: oAbk £ R RN B T e R RIRT A kR
WA, B GREPRE—MEG TR, FIMLHES M
Hm b BT VA R 4R A= AR

BK 54: PRETIHETHABER &b TR A

1000
900
800
700
600
500
400
300
200
100

2021

ARV R (125T)

1H22

25.0%

20.0%

15.0%

10.0%

5.0%

0.0%

2022

1H23 3Q23

e R B A BERR 5 EE ST A BERR

AR R AWK, P RAERBIR AT

B% 55: PREGHBRIRSPH. HERTRE

2021 1H22 2022 1H23 3Q23
R R
REFHK 1,938 2,242 2,460 3,074 3120
(~)
RHERA 5
RE® Uz 525.76 634.71 712.12 8325 859.75
7T)
FHE RV SRR
RERAIE  SXNARRKKEE
HEl 12%: 7 LighEEmk 14% 15.70% 19.03% 19.35%
Win G L EBE11%
bR ik A
HREE 0.14% 0.20%
TR IR N8 MR, F RAEARBERT
B PREAALSRIESHLBRSHATHRESRA G AAHLERS

B, LEMRET CBATHRIG RS AR, A B
LAV, Jeh T A AR HHAART D EAGAR
HERT FAIF R A R A0, HRBARALET

5 A5
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ZHOMGTAI SECURITIES

28 RERE

I FUERIRA P ERO TR, §AEI N A PP bk
K. BT BB ARG LIRS 6 4 A 60 KT RS,
M 2021 3] 2023 247 780 R LB FH, ERTIATREINME 63
16, b PREATREFFHBINAREL 14. 1%, 2024 FURNE R
T 4.76 12, EFPREAFHRFFFRBINALE 23. 1%,

BE 56: LEFTHBEBLYTH THELHIE BRST: LEFHREBLRTH THELHKIE (2024 F)

(2021-2023 )

23.1%

SEMSH (5T At N o
EP%EG 122,340 19.4% 0 I\
PRET 88,720 14.1% s
BRRIT 86,900 13.8% . s
RERAT 80,550  12.8% 0
oot 44900 7.1% S S
s 630,444
FLEE A CH 50 itk
FH IR LBTARA R BT 5, T IR FHIM: AT AR A RIS GG T 6, T R AT

2. K3k beta: L#ZAEBFRAL TS, 2025 FAPARRZAFRE—TFTIC

BARERAE F o, LMk e EARARL. #RATFH . 2016
*, l%%%ﬁ%Wi«Lﬁ?%ﬁﬁé@@%&?ﬁ%m&ﬁﬁiﬁ
A ) AHBAF P S HEY, I F EEFZREAGRMAM TS, EiE
AR TR BT, iﬁ&é«¢ﬁiéﬁé b AR £ TF Aotk
BIXBA AR ra N AR H P ag B ILY (LIRS A ) 37 P
SRS (EiETRREA 2R A A TS “Hwa”
AR, It d B 23K m A A FT P oo, RE 2022 F, E
HEmEIE. AMED., ATFR=KAF S LENERL 1.4 T,
Flrb3g K 10%0A F: 2023 SFaT =25, TRk b5 FiERLE
T Y A TR 53] 44%A . B AT LEA S RA AR A
bR EA BN, RS, Bl EFERFR A (B RAHEA
TSRS 20230, L RIFTE R FAA 6 (DRAAFA)FI o KRB
2022 (GSTICI2022) ® 31554k E . BN H 1.

B & 58: EFAKEH F o5& GIHI2023 #Z5#%4 B4 59: GSTICI2022 4#4-#5% (2022 )

(2023 )
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ZHONGTAI SECURITIES NG & TS

B l-EfE B Ll-EfE2E

T ——
Y] ——————— 2] ——————
IEHE ——————— R
BB — R —————
B ——————— S ————
EHRAEX  —— BT ———
TR — B —
ERAE-EET  — BHR  —
ER m— A —
Eig  —— b ——
HR  — LR ———
AN ——— R ————
ERA-KHE-TEE — T ——
THE-RELR-ERE — ss—— KR ——
FRE-ERND-TURAEL  —— FOFEE  ———
KHE-AHE  a—— i —
HEE REEE me—
EHTE  —— HH —
B LR ——— HESRE  ——
FER —— R —
0 20 40 60 80 100 120 75 8 8 90 95 100 105
FAROR: (B FRAHLAI T 354 2023), b RIEAFFR T FAtRIR: (L RAHAII T R RAEH 2022), T RIEAFFR AT

A& 60: (DIKFAHECIFF KL RI5# 2022) 7FHKF

(o RAFA B S KA H2022) Witk 7
—B4E A —BHHFERE =t/Ei ko —BBHERE

Z8 44
TR AR FEIFHAH
TR R A FFAF 10% B A A
ARRELRE - AN R AR
RA BERAENALAE
SHRANF T o 10% N ir sy
AR T ARBMF
R —ARBRIEE
HR—AF RN T
L L } HIEAR B XA AR
ﬁ*ﬁ%f*” 20% A 6. 30 B XA AT
B AR B X 3| B
A o4 5. 50% AL E T
B3 L E A E
S 3l AR A L ST
RERNI A LT
PCT# A&
HAR & v g
SRR B R
AT B3R
B A 2. 50% PCT4 4| H B ME &
ez ] T A N
e AR 8. 00% A8 7 o 4 4 A 44 5
P 20% RPN - Fetge 72 3 Ja 2, b 3
§ : 450 7= A Jio 4 o Jb A R
LA A 5. 00% A NG S F
e . WK A G
SRS T S
B AL S B
R F KB X 20% AL LAIREE 6% T R
B ' B PR e A B
AR BT F
FRRATE 7% B A ST
B FRAR R R DB A 4L

TR R AR AR 8. 00%

A #75] sk 7%

BRI KK -
&A ' AT AR 10. 50%

TR IR (CAHAHARIIT T S L EIEH2022), T RAEAHFR AT
NSRRI FA, A 2025 FEPEZZHERIMAERTRE FER

—Z M. 2022 Fjk, ARBATFZHNKEELA (LifFT. R T,
AT AT . B TR AA e R R K SRR, MEse

WH LRk EXZ B ER P Y- 37 -
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ZHOMGTAI SECURITIES

28 RERE

FHA| R LUR & . A 2R 3T F AT BmRE 19 A
FRBORAEH., 202341 A, ERAREESFANIIT ( LBRAT AR
b F F LA P IR ATH R (2022-2025 ) RE—AE
BArfe = AN BAKB AR, b, AR S E P T ZRATIRIEAAF] 2025
FEARN) G TRAREA S W R HAF R 1 FIea, FHEA o A b g

FAEFAE 2021 FHhAE RN —F, foit T ARATRR TR A P B
2021 S b F EEAE.

AA 61: (L. BRTF. BAT ST X

BF 62: (LARITALIRRO AL F H FiGA6) F iR

TR R EAB R EHGEY X FHARGT #7757 F (2022-2025 £ )Y A4k B 47

RE 4G ZRRE

(bigm. mmm. fulh. BT, BXTREHSHEELERAEHTR
) PXRTHLBRITSENTERR

BRI RTERB X WR IR SRBEL R, RHXT.
NOlERETENNSE, RNBITENAREMER. Tl
MEEEEAN. TANKRKRERGEMEATR. T8
EERELRE. TURBERNATNERE P NERRE
RREFMUCEETTR

R X AT R A SRR B SIREEE AR L
RJie, REELERRNES NS,

TR EFHNELRTRIEM FARFELTAT, B
SRERHR ISR

BRI SR B, SRS R B (R
(S N ERRR, SAZRABNSR. FEH
WEER, B TABE A EAR A EF LT B A S
* .
AN EBARFRUER, BRI S R
o o iy
BHEERAE LB S, BHAERKAT. BRI
SRR AR, P ASRS SEEE.

I S e

HASESE SmanmprARNEEEA, TREAKRIALE

SEEREIERRIT
RS @R

H—FFE

T REBIRAEAE N AR W RATIE SR A= ARG R A A 40
RIS R MRIE ., IIFSRIASIFRME. A&
BEEHR=METEER,

AR H SRS, IFSRNMSHEFROALE
B, AREBMRRMER. IELER. HESER. R
BEWVE.

i W iRITE AR AR FIRENIE . EREETEE

BERFAREEARLRE, BERIREXAREISWEERA.

THEHRTLERTMEAFRR. AUARSNMANTEE
EHREIERIN S ROBILWEFRRNE. FHLRTERRTE, &
BUHET WEHERTRT, BASRHENME. BRREIMNE
&, SIS RN CISRRSER .

HEENHB X ARTLSRALTETE N, BB TFEITE.
SRALSRAT A S BOAT BERERE. R, EREERNR MBS TR
" &1k, i?#iit%’*[W%WTJK%EMM’JEW%AMHMET ®

EiERT LR X3 EER RO BRIRIITEIAER (2022-20255F)

FREE LBSRTRRE. RIRAERR. Bk~ LslN
H#E, F2025FKBERS ;ﬁ‘f‘&ﬁlﬂ%ﬁ“lkﬁﬁkﬂﬁeﬁﬁ
NEFAENETVES, BRER—R. BRRENREKS
REIIETR. MRSRBESHRX. NRErRNETE

X, BHK=MH. GOORHIKER, MAXFLE3+6ER
PR, AeERTL R RS RH IF IR TR R
T LEEER.

BB

RREemETERNBERT, HENRERTEVMEER,
BLEE . MR—H. BE—#, BREFTEMSIRN
ERRRRSRELS. M (B8) X7, BEEeRs
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-REAS I RREH 525.8 6347 17.6% 7121 17.6% | 354% 8325| 100K | 31.2% 859.8
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REAREEEXR, Hi:

%, 586 RAMHbIL. %L R BRI & 2,198 /=
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2
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#
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Ak, —&k. SRHER BELTVAMNEAGZERSEN, FoISEEERMBNERENERELRT A 2ERER
%
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FERANETIREAFENYEEE TELELTHEXINFEMES AL, REMERSEY. ®RE. 2&. 5. fH. &
SERFVSHYEEETR, BRFFALEGAPRMA LN ~RAS. TERKTE, BRIARER. BHAR. 2ERT
BRHMESRER, BHELLARERR~RBRABK, HREFAHREKNETERFR.

FEXLMUCZRICAD, BAFEHE, SEREKX L TREAR. L ERETE, FHEENFIROTERER, BE
RARAppIEEMATFHRITRSSEEFER, ARIRETHD, BARBRAR AEBZAER, MEFEAME. ZTRET
|, RENRTHE, §FARHESNEE RAZLERN HNETERFEABREMENSERS.

BFUHARRATELERSNEELENERTR. BIFE AFURE AT AERKZ— HHBFRETERY
B, IGEHIEANIER. RALETZERS, MRRANTER RESEF. FRSFFZENNERERE, ZEY
MUDITRERG, RAZEEELER, FHRFRERATERERROERRE.

MEREEEERFELVSTHELRNERRE, FEXLFERERMEZEANE. RIENRL. SHRKE. FERRETEH
REERER, AENEHRRE. BERMUEATLSSHGTEVSNEEELR. £EELUNS XRAHRE+R
ZENHER, IUTERLLRENREE tARATELERE. LHEGARKRE, BERAINERERRE
BE, BEATIEEERATEREEEGR, TAL—RREE, FREHEATIRE.
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B 5 “hARKER” ARES, REHEAH—FRML, £46 LEAMEH
A, PRAMIHES “SEKE” FH, HHABLEWGETF, 3
BN E, RABRSFBBORE: PRA 2022 F413H4EL “SRE”
FERSAE, BHMELTH “RIT0” Bk isb, XTAR
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é‘15:-) REEH: ABK, A, ZRBUERAL#—IBAS
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i
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3. HEFTHREXERAEH: REIAFTAFALS707 ., AEAKFHH
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B I4HF, ARFTRERERABIEHR: PRABREISTATESRL
570 % ; #HMAGZFTHOFLE 12%A L, T2 FFAR 30 20K
AR KRN BRE, BN R e iiah b, 443t —FirH,
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AL R EATHER TALF4FiR6G ICF, &E 2022 5K, T&FZit
REFELST0 7K, AFZCEERRKIET—FPRAZERETH
WEIZE 7 @ ARF: PREALIBAARFHEELFTITZ—, EHRAE
BT 2020 FEKIEH, BE 2020 FK, TARFE T SGITHBALE
FRHIAFA 1700 73K, PRE (2021 F3848) FrmatkF Rit e
AREK 216 Trak, WA T H Y 12%0A L,
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BobE KRR

A oK 2021 1H22 2022

SRS REATE 54948  557.74  570.33
WE+ 107.89 11042  114.02
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Y NI WY T
4, ERERIARE, PRERALARELR, THOAELE— PRt

B FERBREHRELR, THRDFRAZH—FRA. L4
B E, BME20202FK, LiFEC0 S EEHATLY 554 FTA, L
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BRE AWM 69 37.86%, LBHATREAZLES AM &ERE AWM 4
47.19%., PREZAFEER, RELEF A AM RALRIEK, &
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B 2023 F 10 A, MEEEEAMABATIHGEE a3 A3 1A A
BAT 3, RINEATRERB T ), BE NI MEEF £96.557,
FlRLIEK 11%, SWREZF 4.4%, 3Gk, {2 &L inmik, 2467
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B /A 2021 1H22 2022 1H23
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FEAMERFE 87.02 9154 96.55
SHEREFE 11.03
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FIGHSUN T RHMALY 2 T, EF4AT (SIRANHE4) TTak 0.6
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ERRAM ) BEAK, ETRATIR — & R 28] EWARATH R 4.7
FAT/AT ALK 5758 10 7 42=4T%, KT 66% ( L7 4RATHE 3K/ 4 ReALA & 5T
) 320 4%

PRE A+l REBELE, —GEBAGENEEE, F—F8
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PROAEMABLI|REZLE, RTCEMRRRFE——REFE
W R R AT, RIBERATERIE, BE 2022 SFR, PREEY
MARSA 1819 10, MABRIFERFARE F—15, EFARRHBAT (4
T ) $455) % 8 4%, &G T EMAALL T MR AT E——
FKIZH BT IR ey R 4T,

EMFHRBRERFH, PROUELEMRE, THREMBETH,
2023 FoFAL—REMTRMAE, 2024 5 1 A HARATEY TR
A%, IRARERBREEATEIMBERLIZE, GRIEFE
NG PRI @, 2023 F 10 A AA S RAFIERAME, T
M L R BB TR E AT, PRERLT A,

EMFRBERE I ZARRANER, —2EMAETRE BT
EHIBFHRRXKEM, A8 TRITEM T F I TR, =2 P KB FH)
FATIR S F R RIRS RS, BT HERTRABIER, AT
TE P RB GAFC RSN F .

B £ 83: BRBATEHREY FHAEHEL (2022)

FRERIENF
TERIEM
HURIEN
ERIEY
_FRIEM
JL4RIERF
HREY
EERAELET
BRI
AR AR
RN L RT
RUERRIT
HRRIT
FMEBRT
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RERIT
T MRET
HARRIT
KRBT
FEERT
BT
RERTT
BERRIT
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MBE R AR L RET
ZMRIT
MR LRET
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IERRARLRET

I Ao wmA B 2
R pamemmrw 0 BEESEESE K

5,223 22.88 74.38
4,016 25.05 69.75
3,744 30.2 69.17
3,740 11.71 87.52
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2,676 21.28 77.34
2,081 1.83 97.99
1,819 20.42 76.96
1,773 52.06 47.61
1,206 26.22 73.72
746 100
730 21.93 78.07
708 25.29 73.95
688 24.69 75.31
687 23.72 76.19
644 23.83 71.6
631 23 76.94
625 14.9 84.91
609 6.87 93.13
577 23.67 75.42
574 15.36 84.64
566 96.92
559 15.26 84.74
546 12.88 87.12
535 29.21 70.69
528 19.67 80.33
525 297 97.03
506 18.56 79.53
502 25.09 7491
489 24.23 75.56
452 16.42 83.47
445 23.32 76.68
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BE 2304, PREATIERRA AL 6910, EPFTABATRAGFHEL F 23
12, RERRAERKORET. Mg EERERTE, BRTHE.
. R, EA . RERRFRESLOUE ERERE, ZRATH
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B 84: RITIHFHRAAA (23Q4, 1274 )

&

1

o ~N oy o A

9
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1
12
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22
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24

HAZFR RE+REAEESFREME ERMHHLAEESREIE

BERITRHOERAE 5028 7735
FETERTROBIRAE 3447 4485
FEEZIRITROBIRAE 2684 3436
PERITIRIDBIRAE 2185 4095
RIBRITIRD BIRANE 1662 2047
FERIRITRHDBIRAT] 1376 1733
SAARITER D BIRAE 907 3447
FERERTROBRAT 827 943
FLRITRDBIRAR 816 2334
EERRARRITROERAT 800 1029
PERITRIDEIRAT 764 1326
FEASBEERTROERAR 537 1341
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FIRIRITIRD BIRAT 324 1279
EBRITRHBIRAR 181 574
I RRITROBIRAE] 171 288
ERITEIR D BIR AT 169 228
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TMRITRRS BIR AT 138 181
HEtRITIRD BIRAE 80 130
RARIRITIRO BRAE 73 137
ICFRT (FE) BRAE 60 143
FBRAEIRTROBGRAR 46 69
TUNRITRR D BIRAE) 33 521

FAt R R FEIEART AL LA, P RAEAFE AT

A, BA)RA
(=) Bow dk F-AALHE R ABZ AR H

1. #4]

IR 2022, 1H23 AR pb3g 35.4%. 31.2%, HAATRES A A
10. 6%, 12%.

20235448, Bk, W EEF: AAE0042, A F +26. 4%,
FEE 10% AREAFIRE, BE 2023 FAPRAAC RS EIALL
900 12, B ZE 3023 PREAAGRZFTEERYS 10%. BRBEPRHA
20238 AR EMALA 90012, T & F2H 10%,

2024-2025 Fit: 1Bk 2024 F¥ik 25%, 2025 Lxgik 24%, W) 2023-

2025 HLAES R A 90042, 112542, 139542, & EBAATFRESR A 12, 4%,
14. 4%, 16.5%, SFE4EA & A FIRHA.

2025 FHARIE: ARIEFTLATIE, 2023 £ 1 A, LA EE A
T EBARAT LR Ak 3 3 Eif A0 oS R AT 3 5% (2022-2025
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B OEEEaR: 2021, 2022, 1H23 4R R EL3E 20. 5%, 11.4%. 14.5%, Lk
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B BT Pk, B A FOITREFEEANRE, &
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3. R

B OITE¥EE: 2021, 2022, 1H23 4R R EL3E 4. 1%, —8.1%. 2.0%. &ibs
A 1T 8%, 15%. 15%.

B —SHPRATITEETERS, H—FBENENE ST,
WEEEAIFHEAE, EH “BLALE”. ZARKT” FERM
B, Ehd A ERT AR, REBESFZRIRLA, BFEF
JEEALBA A, T PRE G F ST LR, ERERTKEIZR
THAAH, 2023-2025 Flreigieh 2%, 2%. 2%, &AATERHKL
14. 2%, 13.4%. 12. 6%, FELEA Ly ERE,

4, RE#E

W OERHgaE: 2021, 2022, 1H23 HBIRIIE 8. 6%. 15.8%. 13.7%, ik
AATHK 14, 4%, 15, 2%, 15. 5%,

B S XKIBRURLEEZRETEIAZL S, Tt 2023-2025 Fpe3gik 4 15%.
14%. 13%, &HRA4TEREKZE 16. 2%, 17. 1%, 17.9%, HFE%EE Lk
B RHA.

5, L&)

B VTSR 2022, 1H23 4R R 16%. 29.6%. & HBAATRE 9%,
9.6%. 10. 7%,

BB RN OE AR, A EBATH S AT G R, 2
X B QIEGATAE G (B e ) FFeArfe) TMNMAZ TR
B, F R LR 1S4 L, RE 30238 2R rh+16. 7%,
AP RE CHONMEET BREEALR], TSR 2023-2025 R kg
SALA 1% 18%. 15%, & T ETakEA 10. 4%, 11. 3%, 12.1%, F
JE Y B b AT ARt

6. MAEBFH
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MAFHaE: 2021, 2022, 1H23 A RURILIE 7.2%. -3.6%. —5.2%, &b
AT 19, 2%, 16. 9%, 15. 7%,

MEBRBL S EREYH, REERRNTHREAYH., —Fd
B AT ML 72 508 R4S L= F BN AT, BhaiP R4 HeIBAAL
bR g, 2023 FRATLEINER KEENAE K. F—F & L5
By RXERAR AR, BAEFPRABRALSRT A —EFL,
HACBNEE EEDALRBAE, HkBEE, FIMMERBR
A6 T, 2024 HABAEA 248, 4 EFITH45 2023-2025
FlL3g ik o A A -5%. 1%, 2%, & asr B aik 14.9%. 13.9%.
13.1%, SFEAEEA & ART TIE.

7. HER

MLEEREAR: 2021, 2022, 1H23 93\ F Hb3g 36. 9%, 9. 8%. 4.6%. &rbsa
A5, 9%, 6%, 5. 6%.

PRE B FRBEKRE RABBRIK, LESFLBABERY FEHFR
BRHEWRTAA. WAEPRE “AFTE e T ABRF+KIFRASE”
HELE LR R, BRER G, ERFEHARA L IERE
WK H, Tt 2023-2025 R L3GR 5514 6%, 7. 5%, 9%, HHAITE
R HHL 5. 8%, 5. 8%, 5. 9%,

B% 85: LAEALDNERRELIFHFRIE (%)

60.00
50.00
40.00
30.00
20.00
10.00
OOO T T T T T T T T T T T T T T T T T ' T T T T T T T T 1
a < [oe] (o] < 0 o < [oe] o < [ee] o < 0 o < o9 (o] < 0 o <t o0 o < o0
1000 @ @ 9 @ Q@ 9 @ @ 9 @ Q@ +H @ Q@ | Q@ O 4 Q@ Q < P O @ O
= un un un [(o] [(o] [(o] ~ ~ ~ o0 o0 o0 (o)) (o)) ()] (@) o o - — - oN ~N (o] o o
H Lo i i i Lo Lo Lo Lo i i i i i i Ll o o o o o o o o o o o
200 R 2 2 23 2 28 23 8 83 8 23 83 83k 8 88 2 g 1-e2?®8
-30.00
AR IR wind, T RALAHER FT
8. fZAF
B SRR 2021, 2022, 1H23 &R\ FbbHE-5. 6%. —44.8%. —45.5%. &
P AATRE 1. 8%, 0. 9%, 0. 7%,
W OPREAT 2023 F 10 ARKE R, AAREeRE, HF AN

AH¥EEE, Wit 2023-2025 Flrbigik Al AH-40%. ~10%. 0%, &k
AATERHA 0.5%, 0.4%. 0.4%, FEALEAE ELBERFRET R
Je# TR,
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9. AEER

AR 2021, 2022, 1H23 AR bb3g 149.6%. 61.4%. 47.8%. &
PEAATREEK 5. 5%, 8. 1%. 8. 6%,

it 2023 FHEMREGHFR T, PRAMBERGRKXEHA P
A%, B REAFEERFIRE, AT 2023-2025 R k3gik 57 A
8%. 10%. 10%, &HAATERBL 8. 1%, 8.3%. 8.4%, HFELEE &
A F IRt

- =

B& 86: PREATH HAMEL ) F

HHCRIREXZ B EE S B34 58 -



[PIEiE3S

ZHONGTAI SECURITIES naRERSE
2021 2022 2023E 2024E 2025E
BB 6135.76 6706.23 72427 78221 84479

BEITEEK 525.8 7121 900.0 1,125.0 1,395.0

s 665.2 7411 844.9 971.6 11173

B 1,093.8 1,004.9 1,025.0 1,0455 1,066.4

BEE% 882.3 1,022.0 1,175.3 1,339.9 1514.1

LENK 552.7 641.1 750.1 885.1 1,017.9

%18 11757 1,132.9 10762 1,087.0 1,108.7

HETE 364.1 399.7 423.7 4555 496.5

iEiiny 1107 61.1 36.7 330 330

PMAZE R 3374 544.5 588.1 646.9 7116

REFHE 32219 4,036.4 4,440.0 4,884.0 53724
B %= 21138 3237 356.0 391.6 4308

BT 686.9 654.6 713.5 7777 847.7

HEE= 113348 | 125185| 138587 15109.2| 164245

=R 8,381.4 94349| 104727 116247| 127871

Bk f 5 1,085.4 10717 1,1789 1,296.8 14265

R& 853.1 8723 1,090.3 13084 15701
it EffR 10,3199 | 113788| 123322| 137723| 152762
2021 2022 2023E 2024E 2025E
BB 15.6% 9.3% 8.0% 8.0% 8.0%
BlEIGEER 35.4% 26.4% 25.0% 24.0%

s 20.5% 11.4% 14.0% 15.0% 15.0%

B 4.1% -8.1% 2.0% 2.0% 2.0%

BEEX 8.6% 15.8% 15.0% 14.0% 13.0%

LB 16.0% 17.0% 18.0% 15.0%

%18 7.2% -3.6% -5.0% 1.0% 2.0%

HE G 36.9% 9.8% 6.0% 7.5% 9.0%

ER* -5.6% -44.8% -40.0% -10.0% 0.0%

MPAZE R 149.6% 61.4% 8.0% 10.0% 10.0%

HEHRE 1.8% 25.3% 10.0% 10.0% 10.0%
Bk % = -0.9% 52.8% 10.0% 10.0% 10.0%

BRR{T 7.1% -4.7% 9.0% 9.0% 9.0%
FBE> 10.1% 10.4% 10.7% 9.0% 8.7%
75k 11.9% 12.6% 11.0% 11.0% 10.0%
&k 57 {5 -5.8% -1.3% 10.0% 10.0% 10.0%
R& -2.7% 2.2% 25.0% 20.0% 20.0%
TR R 8.4% 10.3% 8.4% 11.7% 10.9%
2021 2022 2023E 2024E 2025E
BlEIGEER 8.6% 10.6% 12.4% 14.4% 16.5%

s 10.8% 11.1% 11.7% 12.4% 13.2%

Eih = 17.8% 15.0% 14.2% 13.4% 12.6%

HEx 14.4% 15.2% 16.2% 17.1% 17.9%

ZENH 9.0% 9.6% 10.4% 11.3% 12.0%

%18 19.2% 16.9% 14.9% 13.9% 13.1%

HE G 5.9% 6.0% 5.8% 5.8% 5.9%

ERF 1.8% 0.9% 0.5% 0.4% 0.4%

MANEE TR 5.5% 8.1% 8.1% 8.3% 8.4%

FARIR: ANE MR, T ARAERATR AT
(=) BARH
B OBAEMATE, W 2023-2025 R A1 1. S, 2. 5%, 2. 6% #F

GFFE, THTEVIE. RN, MEFEKRRARY T EFHY,
M 2023-2025 B b3 4 4 843803k, & BB A A 8. 8%, 9%, 9. 3%;
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AR AE Sy &, 2HET 2022 f&AEK, 2023 BTG 15%, 2024-
2025 ik wk A B %, LR Uik,

B FEREFTE, ZA LSRR F)Iﬁz%{é: it 2023-2025 RE A

ARESA A 0.4%, 0.4%. 0.30%, RERZESHA 0.98%. 0.98%.

0. 96%, WEBEZESR A 418.7. 7%\ 399. 4. 1%. 392. 6%, KRR E
BIE LDAN DMK S, REEEFZTTHFE 400% 4L

B Zxb, TR 2023-2025 B BRI BRI 3. 5%. 3.6%. 3.7% AF)EH
A3 10.4%. 6. 6%. 6%, JRIEHLLELR 30%RE, RREEMT 2023-
2025 B 68 F)LF) 5. 5%, 5.87%. 6.22%.

A% 87: PREITEBANEELHE

2021 2022 2023E 2024E 2025E
HF BN 193.7 207.6 210.7 216.0 221.6
FE BN 4108 4345 465.2 499.9 536.8
FIB S -217.1 -227.0 -2545 -283.9 -315.2
SFEHRIEA 21.7 21.6 23.3 25.1 27.2
HHEAIESBA 26.1 27.0 311 33.6 36.2
B IR 2415 256.1 265.1 274.7 285.0
& RN -2.6 -27 -3.0 -29 -31
WEREEE -72.2 -78.0 -76.9 -79.7 -80.6
EREIET N 0.1 -0.1 -0.1 -0.1 -0.1
BEBIFIE 166.8 175.4 185.2 192.1 201.1
HERIEIRE -45.0 -369 -349 -31.6 -30.8
BETFE 121.8 1385 150.3 160.4 170.3
iR -21.3 -22.8 -225 -24.1 -255
HEFE 100.5 1158 127.7 136.4 144.8
D ERRG IR FI 35 42 4.6 5.1 56
JAEF A a%FE 97.0 111.5 123.1 131.2 139.1
2021 2022 2023E 2024E 2025E
BN 8.4% 7.1% 1.5% 2.5% 2.6%
F BTN 10.7% 5.8% 7.1% 7.5% 7.4%
FI2 S H 12.9% 4.6% 12.1% 11.6% 11.0%
HBFEHEA -7.1% -0.5% 8.0% 8.0% 8.0%
S AfthIE BB 43.5% 3.4% 15.0% 8.0% 8.0%
BT 9.7% 6.1% 3.5k 3.6% 3.7%
Lo gl 9.3% 1.9% 11.7% -2.2% 6.1%
W EREEE 13.8% 8.0% -1.4% 3.6% 1.2%
EREIEL PN -84.2% -154.5% 0.0% 0.0% 0.0%
BERIFE 7.5% 5.2% 5.6% 3.7% 4.7%
FERIEIRE -19.8% -18.0% -5.4% -9.3% -2.5%
HEIFE 23.0% 13.7% 8.5% 6.7% 6.2%
Frisft 43.8% 6.8% -1.0% 6.7% 6.2%
HEFE 19.4% 15.2% 10.3% 6.7% 6.2%
DE AR RS FI 36.5% 19.9% 10.0% 10.0% 10.0%
JAEF B4 55558 18.8% 15.0% 10.4% 6.6% 6.0%
2021 2022 2023E 2024E 2025E
HFBUBRAN 80.2% 81.0% 79.5% 78.6% 77.8%
TBFEERIIN 9.0% 8.4% 8.8% 9.2% 9.5%
ez SiEFSUON 10.8% 10.5% 11.7% 12.2% 12.7%
BFIEN

ROA 0.88% 1.09% 1.07% 0.87% 0.83%
ROE 11.34% 11.40% 11.58% 11.35% 11.05%

TR ATR: 2na) R, 2 A AR AL T

<. BEER

B OBRTHEL PRERLE, ZHP, RELERELTARE,
AARZ WK THE, 2023E. 2024E. 2025E PB 0.61X / 0.56X /
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0.51X; PE 5.44X [5.12X [ 4.83X. BAEBITHHR EHRFITAR
IR AR R A ATVEA TN E), 7T b 3] 23E-25E -+ 3 PE 441 %
5.43X/4.88X/4.46X., P REATIR LE, st K=4, 2T REH0A;
TR, FEREMRME, LFRMAC LT KA. RESLA LR
R REAL LBEEFXRIAE. REFTHBAHLRTEN, AEH LG
RATH 2], 4hiF WHHE PA,

B & 88: Tz d]lfH(E& (#E 2024.04.19 )

Z2F8 (BF) PE

BEXA nE TA(ES) 2022 2023E 2024E 20258 2022 2023E 2024E 2025E
601077. SH R BAT 48,937 10,276 10,900 11,501 12,074 5.16 4.87 4.61 4.39
603323, SH # RARAT 8,727 1,502 1,733 1,985 2,273 5.63 5.04 4.40 3.84
601860. SH % 4-4RA4T 9,702 1,600 1,695 1,848 2,056 5.93 5.72 5.25 472
601528. SH 743 4RAT 9,889 1,528 1,727 1,900 2,076 4,99 5.73 5.20 4.75
601128. SH # #4847 20,721 2,742 3,280 4,009 4,386 7.56 6.30 5.18 4.73
600908. SH K Ap4RAT 11,522 2,001 2,200 2,493 2,732 4.90 4.94 4.62 4.22
002839. SZ KR HAT 8,939 1,682 1,845 2,067 2,346 5.95 4.85 4.33 3.81
002807. SZ ST IA4RAT 9,649 1,616 1,888 2,101 2,331 5.34 4.08 4.59 4.14

ATl F 5.68 5.19 4.77 4.33
601825. SH P RHAT 67,125 11,154 12,310 13,125 13,914 6.00 5.44 5.12 4.83

P RR: N8 WAR, FRAEABFR T

TE RRARAT. AT, RFBAT. RARATAFIEAE PE KA wind —E TSR, AREAT. BEARAT. FHARAT 2023 A5 R A Sk 2023
IR B RAAT . R ERATH AR K PE XA wind —B A4S, WRRAT. TR, 3HFHAT. F AARAT 2023 FHESIE R A S 2023 5%
TRELIE

B NERT: —REBFTHELBAPANE: RITETHEENEFHEMX,
FRFTRATRM, THERN LG REARY . =2 LREE G
FHEHTRAEFZEFEREHF ARG RE: FF IR ERH AR
TN 8] AR AR F AN T RAY, AL R AN T A B AR AZ BB
BRI, =R AR E R E: RIRETRGABLE K, BA
TR S F A AH — AARMBIL, HAE— N ER G,
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B X 89: PR B ITBFIHAF

2024E

2025E

FliEk (GHA)

2024E

2025E

= 2022A 2023E
PE 6 5.44
PB 0.66 0.61
EPS 1.16 1.28
BVPS 10.56 11.48
H B A 0.34 0.38
% )4k 2022A 2023E
FEE 1.74% 1.60%
e 440%  4.20%
£ BT KB E 3.64% 3.53%
A 1.96% 1.94%
A AR 2.06% 2.08%
ROAL 1.09% 1.07%
ROAE 11.40%  11.58%
0, 0,
BN 30.45%  29.00%
b 55 B RLARHE K 2022A 2023E
LY IIN 7% 1.5%
TN 6.1% 3.5%
0, 0,
WA A1 S2%  56%
0, 0,
pEEAD SaE 0% 104%
PPN -0.5% 8.0%
e 9.30% 8.00%
Ty 10.4% 10.7%
e 12.6% 11.0%
ey 13.9% 8.4%
KERE 2022A 2023E
s 0.95% 0.99%
BAEE L 4432%  415.2%
o 4.21% 4.11%
0, 0,
R R 0.32% 0.40%

5.12
0.56
1.36
12.51
0.41

2024E
1.49%
4.10%
3.45%
1.93%

2.11%
0.87%
11.34%
29.00%
2024E
2.5%
3.6%
3.7%
6.6%
8.0%
8.00%
9.0%
11.0%
1.7%

2024E
0.98%

399.0%

3.91%
0.40%

4.83
0.51
1.44
13.60
0.43

2025E
1.41%
4.03%
3.40%
1.92%

2.10%
0.83%
11.05%
28.30%
2025E
2.6%
3.7%
4.7%
6.0%
8.0%
7.50%
8.7%
10.0%
10.9%
2025E
0.96%
393.8%
3.78%
0.30%

= IRNON
F 4 PR ON
ESI2I N
b 5B E IR
W& A)E
&
HLAT A iE
HjE F) i
V3 BB 8) 4 A1)
TERE (BFA)

F= R
FEE i3
R Ak 5 45
KAT A
it & R
RARER
A
V2 BN E) IR AR B
ERCE NS
FARI
RARIRE
RS TARRAE
ALAFF
RORWA
R AR % #

20,756
2,156
25,614
(7,800)
17,539
(3,687)
13,852
11,576
11,154

2022A
670,623

403,606
112,133
1,251,821
884,649
943,485
107,172
87,226
1,175,683
1,175,683
9,644
101,833
105,715

2022A
15.46%

12.96%
8.37
1.52%
89.96%

21,074
2,328
26,509
(7,688)
18,515
(3,487)
15,028
12,774
12,310

2023E
724,273

443,967
123,346
1,385,840
1,421,777
1,047,268
117,889
109,033
1,274,190
1,306,862
9,644
110,722
114,915

2023E
15.39%

13.07%
12.37
1.54%

60.45%

21,602
2,514
27,472
(7,967)
19,205
(3,164)
16,041
13,635
13,125

2024E
782,215

488,364
135,681
1,510,882
1,684,665
1,162,467
129,678
130,840
1,422,985
1,459,472
9,644
120,665
125,193

2024E
15.36%

13.21%
12.66
1.53%

58.58%

22,155
2,715
28,494
(8,064)
20,112
(3,084)
17,028
14,474
13,913

2025E
840,881

537,200
149,249
1,642,414
1,754,931
1,278,714
142,646
157,008
1,578,368
1,618,839
9,644
131,202
136,092

2025E
15.31%

13.32%
12.90
1.50%

57.13%

TR NS MR, P RIERS LA
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B FEAA:

L

B

EIN

MAAK 6~12 A~ A AR B A AL 45 SOk e 2 15% Ak

B

A A K 6~12 AN A R AR B) 20 5 A 45 203k 78 42 5%~15%Z 7]

HA

AR 6~12 /4~ A M Aaxt B 4048 B 45 Bk 8 £-10%~+5% X 1]

A K 6~12 A AR Bl #9245 Sk v 2 10% A £

TP

B

MAAAR 6~12 A AR A EHBRKREAE 10% AL

il

MAAK 6~12 A~ A W3 B AR 45 20K he £-10%~+10% 1]

MAAR 6~12 A AR A BB BAE 10% AL

BiE: WRBATEARERA BB 6~12 A AN S M (AT 4850 A0t B A AR A5 K a9 AR 3t 5 & AL
HP A BT AP R 300 A5 A A AR IHAZARAE BE AR IEAREY) R ERET S (AP
T HIEARAY) AR BT AR AP B EA LR, EIRT A ARG 500 454 R MM K LR A
HBEAERE (FHAAKHERIN.
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259

FRAEFBH ARG A TEAE “ANE” ) BATYEERARETFEERAR A THIERARTEHLSF
¥, . ANE ROBBEKAKIABERALYES.

AIRE T AN E) B R BRA T AA TAZ 6T AR E WP TAL, Rk TAEH I RIE, 7R,
BIANIE, B RZAEATH ZF B RH 0. A8 /) RALRRIEK 245 B 09 A Mo T M, ELRIR
eI BN, TR ) RBRIRAE MR T R A BT A R BT, T AR LR AAE. A a) A ARG AT BT
ERE B BratGFT FMEASE, EEH LS AT REM EFHRMEH. RREABEHTAH. £, &
. 12 ERMEMRRBLE AL A, FTMBRIMER. FE. R RMEGREBEED, KRN3R
FRARE F 49 1 At R AR EBUBCH TR R, RIS P TR R T ARG TR ESNRE P, FMRE
P ARAE R X

TR N, BFEEE., EEMELT, Aond) RAEFTA B AL R RIS F 691547 A 257 5| B AG1E4TH K
AT FAE.

BRARIER, EHEAFGRILT, A8 BHANE] o) RBA T i RHA R ¥ i 4920 8] BT AATH
ERIFHATR G, T AR L) BRI G TRBIRAAT. MBI Fo ik = 5 5 B AP R BIR S
A 8] BN 3] 49 R BAM IAAT R RRE AT LA LT CZMRART AT 0915 &,

AIBEBAE b BAEABMARAG " FA. FhhkZANBEER, SR, RETARS
SATIERT X ahBim. K. L), SRR PR KA, TR ARA SATA MR B 4 S
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