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¥+ B & H 1H24 EPS RMB0.13, Rtk ki@ EF 160%. M /= Bk 5%
R AFA, LFEA LS COR BIERKE-F, Hihdk 54K E LA K
&, £Z2%H4 COR LA H A, BRINAANMLTFHRRAKRFE, FoFk
Mok 40 AlE Kk B, 222 R AEREARLTRARF O Uie
A4 ENAKEEZF], COR BT 1pct £ 99.86%. % /& 5| &7 H 3,
# LA 2024/2025/2026 EPS 1 @l £ RMBO0.21/0.18/0.21 ( #7 44
RMBO0.18/0.16/0.19), ‘i DCF {349 B 4=-H £ HKD1.00 (#7414
HKDO0.85), %44+ “EN” 4.,

M BHRE: REEIALFAE

1H24 W 4 B PR e AR 5 A N B EL AR 7 17.5%, 3291 /35 A W 1% B4R 4 Ik 4 COR
%1% 89.09% (1H23 88.45%) #= 99.64% (1H23 99.65%). % & 1H24
¥k 4 COR Rl e A BT B, 128 B A AR E A4k F o 390k 4 COR
A EBRGHAEL S AKEAREG G, 1H24 itk 5054+ 5 B sz 4
6.41pcts £ 46.36%, # 3 COR Fltb L4 4.56pcts % 87.22%, #A1AH
5 R T ALK T o AVE A R FFRE NS, RMNEFLARKEENLY
AeqE e, BLoh, HEAEI L% COR ke &, ® 1H23 49 104.5% F 4 £
1H23 49 96.3%, % LA B A . &ATF 2024 45 o B4 718 B 1b 38 K 26.4%.

FeFAK: AAE KB EHA

H e B REET AR TE, 1H24 RL T % 16%. 123 2 MF1 % T H# 1R
BN REIERe, NAKRRSFRERLKE TR, & 1H23 #
95.5% T & £ 1H24 #) 86.9%, 3/ 8] % e Bk 4494 41 B b K&
der 326%. sLob, NEAHEFALE RIRLF, BAEAEN K, 1H24 N8 F
S F N H F R 4.66%, B 1.11pcts. HAF T 2024 45 5 & F %
M %-F1) 3 ) b3 K 168%.

WA EAR: ERARRMA

W A ARk SRR R LS A 7 &, COR & 100.86% (1H23) F 4 % 99.86%
(1H24), FEAKKEHREA, T 2T ETRATIEENA L 5 M HE,

FRBFB AT F T FR B, BATAT 2024 51 4k 5K 4R & HL 3%

Wk A 7%, COR B T4 1pct £ 99.8%. FHE A B a7 st & F 0.27x

2024E PB, #A13A A & 155 4K

RIeHT: R IR KIGHE . MIeT %L 5 %A 38 COR Rt B, #
THA®ETH.

ZETMIEARE HE

Lt R 2022 2023 2024E 2025E 2026E
ZEBUN (ARFEF) 153,768 99,755 109,188 119,970 132,830
+-% 6.75 (35.13) 9.46 9.87 10.72
ERFRE (ARTEF) 7,862 8,523 14,041 13,041 14,243
+-% (46.83) 8.40 64.74 (7.12) 9.22
Ja A AE (AR T E ) 1,871 5,652 8,985 7,812 8,844
+-% (70.59) 202.06 58.97 (13.06) 13.22
EPS (AR ) 0.04 0.13 0.21 0.18 0.21
DPS (AR ) 0.01 0.04 0.07 0.06 0.07
PB () 0.32 0.30 0.27 0.26 0.24
PE () 16.19 4.98 3.06 3.52 3.11
PEV () 0.27 0.25 0.23 0.22 0.20
BAE (%) 2.16 6.48 10.45 9.09 10.29
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BAR (%) 1.00
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BHA%RE

(%)
52

33
14

®) {™
e | pd

Aug-23 Dec-23

18 4 454

Apr-24 Aug-24

AR S&P

T W 5B X RPRTIT W R IR 09— %, 75 Fue—A2 [ 7%,



+ HAH&KE (1508 HK)

Gy E R 5

HUATAI SECURITIES

B%2: +EAFK% PE-Bands

148 7 &
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X S oAk G 3R BEAT AR

WrB—: 34, RAVGEEAIZL kB AN,

M= T—A10 F25 . &A118% ROE/ROEV #=# A3 K,

M =: #TF ke 37 FAAKRPH K. KMME%L ROE #= ROEV T &, &K A1898 A % 50
F )G 69 LE R T I

BEMNF AR BRGNS A EZHEAAXTARANALESFFIR, FHmANLAF L &, KAVE
BAFRFE =2 MmEAR (CAPM) #FEFARA, FEIAEHSTIT, RN TRALKGAE
BIXE 2.1%. BT 8 AN aTIEL KM Lk, &A1T M beta Rk E 1.7 43 BTN EE
#-h 700 AN B, &AE9 B AR HKD1.00 & T k@ a3 4.
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A% 50 40 F A=K

hf— M= B =
2025E 2026E 2027E 2028E 2037E 2074E

ik & A4k
e B 13.4% 13.3% 12.0% 12.0% 10.0% 8.0%
W AR 9.6% 10.7% 10.0% 11.0% 10.0% 8.0%
W e 0.1% 0.1% 5.0% 5.0% 5.0% 5.0%
i) 3.5% 3.2% 3.0% 3.0% 3.0% 3.0%
£ 7.7% 8.3% 8.0% 10.0% 9.0% 8.0%
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2itE R (ARF+1C) 2022 2023 2024E 2025E 2026E  &iHH A (ARF1L) 2022 2023 2024E 2025E 2026E

EX: 3 L ON 154 100 109 120 133 #7

AR 0 0 0 0 0  AEBABEHK 58 61 60 65 71

AE I FAL AR £ 0 0 0 0 0 Mk 222 253 246 268 293

) 323 ¢ 154 100 109 120 133 mE 86 63 61 67 73

BT 8 9 14 13 14 RABFERF 6 29 29 31 34

E SR 6 1 1 1 1 AEELE 372 406 395 431 471

BN 168 109 124 134 148 A~ 149 53 51 56 61

PRI 24T B A (143) (94) (104) (115) (127)  E®E 521 460 447 487 532

AR LA R (22) (1) (1) (1) (12)  fifk

B4, BAARRAH (166) (105) (115) (126) (139) &4 R A H 309 266 250 276 305

B A AR ) 2 2 2 2 AR A 0 0 0 0 0

BATAIHE 1 6 12 10 1M1 s 68 75 66 73 81

B AFHL 1 (1) @) (2) (2) Htedath 49 16 19 21 23

#A0H 2 6 9 8 9 Btk 426 358 335 370 408

Ja £ 4 A1 2 6 9 8 9  R&

YRR S (0) 0 0 0 0 MmA 42 42 36 36 36
it 4 44 51 66 71 78
2} 0 0 0 0 0

L5 B AR BARS 86 93 102 107 113

2tEE (%) 2022 2023 2024E 2025E 2026E Y HEHEME 9 9 10 10 1

PE (1) 16.19 4.98 3.06 3.52 311 R#ALH 95 102 111 17 124

PEV () 0.27 0.25 0.23 0.22 0.20

PB (4%) 0.32 0.30 0.27 0.26 0.24

PTNAV (#) 0.34 0.31 0.28 0.27 0.25

ROE 2.09 6.31 9.22 7.49 8.03

ROA 0.30 1.18 2.04 1.70 1.76

[l 2.16 6.48 10.45 9.09 1029 HKBAARF

P 35.00 32.31 32.00 32.00 32.00 4HFE (%) 2022 2023 2024E 2025E 2026E
EN'T T O£ 6.75 (35.13) 9.46 9.87 10.72

L8 & BRI K (46.83) 8.40 64.74 (7.12) 9.22

2iHEE (ART) 2022 2023 2024E 2025E 2026E a4 ALK (70.59) 202.06 58.97  (13.06) 13.22

EPS 0.04 0.13 0.21 0.18 021  HMRAEAMEK (73.33) 225.00 62.71 (13.06) 13.22

DPS 0.01 0.04 0.07 0.06 0.07  EFFHEK 405  (11.71) (2.87) 9.01 9.35

BVPS 2.02 2.20 2.40 2.52 267  BRAREHEK (7.62) 8.41 9.11 5.07 6.03

B 1.93 2.10 2.31 2.42 257  #HLHHIEHEEK (26.29)  (13.48)  (19.84) 10.00 10.00

RN A IME 2.40 2.56 2.84 2.99 319 ERAALSMMAEK (8.06) 6.66 10.70 5.52 6.42
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AP B AT RA IR MAG P AR E A ARE B AN AL E P Ao L XRAE R . AN 8] A B ELANLE]
ARERALAEF

ARELATANRA TR, CATTE RG], 2EANRLXKIMOATRARN LR ViZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN TR 2B AERIA
FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

A E A& FINRA 8zt a R, HF LI R A EZMA FINRA 8 L5 AR EH FINRA 247 F 69 72 At 35T
*&O

BREARIREN BRI, AL, AL RREFRAOI K, Lhibfost DU S %, A A T 5 8 P IE K 00 2 2 5.4
Bo FHEUE. EPIAFEEA BT A G BT B, WA RUARRRE R, EAEITIES TH R E P %
AEF A BEHEE S EDEE O SRR, H 2 KMt RIS N, BRI S #h 32F k R o
— B F . RIERA A RRA R — B R, R AN AT R . AT X809 FIE A ALK
FEE S S S T T R TP

ARSI, ARE T ATI MR AT LA R R AR, R LARAREEN BB DR EER
KA TARAEALAT 7 80 B AR A 5L, AT o B e UM T fe 2 46 F A8 B MR, AEMTIRIA M E LT 22 ¥
ofa B 9001 ) 1 4o

RERMEH LA GBI, B AR IER SO T A R LA X R f kTR
T, RETRAHARE PRI N AT IER K THRATIS, A ARBITRIT. M 5FF S F k>
S F AR A BHLL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA T LA RN T G IR R/ RSN 5. BREIAFLELFIEN@IRENABME RT EHOL S £ 4
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
K% 8 B AR B R IEAN KA R T A AR o0 ARSI B B AL B A Bob R R HE R AREAL A R R A
He sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Fib Ay R D) SALATH RIS B Ao d i AN S B &3 4T3 R, FIAM, EEAFNECAANEA, #E
BAE AATIRBUR 09N, UHRIES A, RIS S ARG EE, REgmLh “RRIERFTRH,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 4 69 T AR
R G AR EARICI N RN S T AR RS AT AARIT,

B &%

AR W RAE SR A TR S RIE, A F AR R e ais ik (FR) AR @mFe GERRBE &) ZALME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFE R FERIZR (FE) ARNKR,
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A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

*E-EXHERE

o DT AAFADKAEH T2 FIRE T RAAFRGIER R RITANSREAR . EF KM 2A7F A48 XA
+ 5 KWL TR BAIATR O IEF R ARATAF AT XM A5 . AWEF TR AN “axXAE” @46 FINRA X
TAATITEI KIER R o 2 HTIRARIE £ J il 5 09 BRI NAn AR 7 AT #78, @ 4E0R B 4 8] J T ARAT Mk 4 890N

o LRIEFNMA RN HT 8] A/ RAIKE N 5], BRIRTH 2R F RREZH XN & P di & AWK ERIEFTAL
FRBEEZNSMIERITAT R, GHEREAMA (BIEMES) RRIEFFTMELEN)GIERITATR, OER
FAMGE (RIETER),

o BRIEFMMA RG], LT nafalRAFKENE], RIREHREELE, EF0ERTRAFA ARE TR
AR (RAEFARRIZT) KT, HTRARIATEF IR ZIER (RBT). B, HTHRIZEIRE THE
BaFEH R,

A

LRIEHF (Fhmdk) BIRN S FH Ak ek E R aME TR ATHIR G HFTIE, TAERATHZHR S, OHIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, AR RN R R AR B RAIEFR (Fmdi) A MR 8] 7T R a4k 3E (W
R &) % 32C WM E R A AL F AR E NS & A RIENE LK. AMREEATRTS. %
BRFHFIIAILTZEER, LRIER FIR) AIRN S T3 RIRE N BRI EETAL, R EBRIERPEBIE, F
BZ BB e AW RIR LB DL ERIER (Frm) AN RIBEGIH MBS B ik 2 Bay e ik (e
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

LE UL
BREREEATONITMRERF BE 6 £ 124 A AT RS T4RE A (B8 a9 iz 8 w48 Aast 2ok & 069 7 2
(AT A AR PR I00 154, FHETHLAENEARY, FETHEAENFLE 0044, BT HLENEE M
BAsH, BARTHLA LA B2 225 540, #RTHEERNERTRIEHR, SETHEAEAFEAMIERIEHR), IR
e

iR
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PRk AR EREALRE R ESF
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AR 4

FEN: FA IR ARARL L 15% A £

HH: M ABARL E 5%~15%
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