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1-3Q24 % AAHE, i

165%-185%

O e RIS

.' .' HUATAI SECURITIES

FEHR H& R
2024 410 A 16 B | ¥ B A/ P EHE PR I%

W 1-3Q24 V2 £ 4% )78 B tb & 3% 165%-185%

10 A 16 B, BHF A A LFZFTENE, 24 FA=F B a4 HEFRTHH
1,011.35 % 1,087.67 12T, F3EK 165%-185%. /2 3] iz Z & & K353t
AN FVTPL #+ 8, BE#&F LGS AEATHRE S, LETKRTHME KR 9 )51
AT EFRBHNNEZFEBRTNE SN, SR EREEK, b, 2
B PRk -2 E A, AUEAFERAA L) NBY B4 27, &M 2024
S 45 NBV 3 K 18%.

BT ERAZEZEEN ) E

A9 ARBERET, THEES D, RETHEAE KK, 1H24 L7
BN 8] I 2 B A0 BT PIE 9%-18% ], %A% Khg Lk, e
%ii@#iﬁﬁéai%, Heah B AFVE, BT AR AMEEA R Lk Rir
FARE N 8] B A1), 2024 F 10 A7 8). 4%1‘/‘/\%“'1%]41%7‘ oA RS R
S5k, B LG AR =3, RE LRI EZH AR T, Stmbahd
'JAfJJ:ﬁ ngﬁ 2t o % ﬁw%rw/\wa Z, 3Q24 Hxﬁv‘J:/ﬁiﬂ?ﬂ’:ﬁ’WJ
IR K 2948 % T 1H24 4 #10E 89 30-150% (P BAF A 138%, Likigpt
BRD)o I, RAVMEH AT LIK R AT S &R 8] 4 = A A AU EE K

BEEXLHCLKISH AN FVTPL

N KRR BRI EMEAL, 1H24 12 & X 411 B B bl ik 11.8% (R
tb+0.5pcts), £+ FVOCI f& &, FVTPL R 24 25 %4 0.6%. 6.7%
F2 4.5%, BAH¥H A FVTPL A B %, BB EF Skt #iE8 > 46
o K. RATA PR 300 34fe LB A5 Q3 BT M EE (16%7Fv
4%) 1% FVTPL 4= FVOCI R A # &~ 69 & 3L, #)82] 7% 300 45 &k
WPk, BAEUFVIPL A T 0BALMR L2 ET Q3 T Lk, soh,
N B3R b G FNE T AR &, 1H24 & ALRT AL 69 1l ik 65%, & =F
BARLT Kb Bik, AT =% F BTk E KR,

NBV # 2 #4 2 7%

N BRI b S AadE, ARAB Sl NS, 24 SFAT=F B RAREAR TN E
3K 51%. 1H24 »N 8 #5045 (NBV) % 5 A%, KMEHT
b0 2T Bl HL3E K 19%.1H24 2 5] NBV #10E % ) s 32 4 2.1pcts £ 20.1%,
BAVNA £ HNAIE T, WATES—HEMIEH T, A8 NBV AHEH 2
BERA, FEIAXTKEALTAL, K 2024-2026 4 EPS LiAZE
RMB4.14/2.01/2.15 (#T{4: 2.16/1.97/2.11), Li8#% F DCF # A/H B 4%
# £ RMB48/HKD20 (#T1&: RMB39/HKD16), ## “FEN” iF4.

Ae#a: NBV 3K KBk, #THRE Mk,
ZERMHEIREHE

2628 HK
EN (H#)

601628 CH
EN(£H)

#%: 20.00

5 R Z4&, PhD
SAC No. S0570521010001 lijian@htsc.com
SFC No. AWF297 +(852) 3658 6112

RAEA T
SAC No. S0570124070107 yuminghui@htsc.com
+(86) 21 2897 2228

E¥S &

(BHIARS) 2628 HK 601628 CH
B AR 20.00 48.00
ALAH (HE 10 A 16 8) 15.58 42.94
HL (7 F) 440,364 1,213,686
6 /N A-FH A AH (F7) 707.54 417.63
52 Bl L 8.19-20.60 25.60-48.40
BVPS 17.47 17.47

BHA%RE

. —_—EAE
(%) 7 %300

31
15
()]

(16)

(32) 4 .
Oct-23 Feb-24

Jun-24 Oct-24

LitEE 2022 2023 2024E 2025E 2026E
ERBHEN (AR T EF) NA 212445 228506 255,146 288,315
+-% NA NA 7.56 11.66 13.00
ERFKE (ARFTA) NA 113619 298,744 203,422 235,723
+-% NA NA 162.93 (31.91) 15.88
Ja B A AE (AR B ET) NA 46,181 116,916 56,835 60,745
+-% NA NA 153.17 (51.39) 6.88
EPS (AR ) 1.14 1.63 414 2.01 2.15
DPS (A& ) 0.49 0.43 1.09 0.53 0.57
PB (f%) 3.32 2.54 2.17 2.09 1.94
PE (f%) 37.67 26.34 10.38 21.35 19.98
PEV () 0.99 0.96 0.83 0.73 0.65
BAE (%) 1.14 1.00 2.54 1.24 1.32

FHRR: AANE, REFLAN

AR IR . Wind

T W 5B X RPRTIT W R IR 09— %, 75 Fue—A2 [ 7%,
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a7 &
A A1 A DCF ik, & T &t dginde i & MEAG AR P BAF BAT 4R

Mr#—: AT 355, RAVGBA L b oA ey .

M =: BTk 10 FAAGHH. £M1MEKX ROE & ROEV #=3F A3 K,

M= T k6 37 FAA KN K. &KMEL ROE 42 ROEV ##7 T 4, £ &AG94EA
P, KAV TN 50 45 69 4> L.

BB AN B AL R R OTRRATINEASFFR, HhoNSALG 1AL
KA BT AL E A @ IR B A AR . RAVE A AT~ 2 MR (CAPM)
BFEFARA, ZHEAT 25%%76)1?/\7%‘1?1&11, A /M FE3T R4 1.4/1.6 12 beta A=
450/670 # &89 RX R R &% . & A169 B AR RMB48/HKD20 £ # T A A 14 %
(RMB71/HKD29) ﬁnmk@ﬁrﬁa% (RMB26/ HKD12) 48 9-F 314,

BAl: FEAF: X4RIE

AR 50 £HFADR

HB— Vg; &= 8=
(%) 2025E 2026E 2027E 2028E 2037E 2074E
A A & 9.8% 9.8% 12.0% 16.0% 9.0% 7.0%
K o 48 10.2% 10.5% 12.0% 14.0% 9.0% 7.0%

AAPR B R RH AN

FIEE) 3Q24 T Kha Lk, S EITM A S, HAM LA 24/25/26 FHIORNEIR, *F
S22 A AN E I LA 92%/2%/2% (A8 EL L AT A .

B&2: RARAAERSBIEATRE

A HATH A ]

FY24 FY25 FY26  FY24  FY25  FY26 FY24 FY25 FY26
BN RMB mn 538,293 470,899 537,973 431,780 469,369 536,624 25% 0% 0%
£ KBRS AN RMBmn 228,506 255,146 288,315 228,506 255146 288,315 0% 0% 0%
LTS R 0N RMB mn 298,744 203,422 235723 192,230 201,891 234,375 55% 1% 1%
BAR RMB mn (404,307) (408,405) (471,145) (363,543) (408,405) (471,145) 11% 0% 0%
Ja B 4 A1 i RMB mn 116,916 56,835 60,745 61,028 55568 59,625 920 2% 2%
EPS RMB 4.14 2.01 2.15 2.16 1.97 211 92% 2% 2%

AR RN

% NBVi"ﬁi’t% G A BHFRATRABAIE h, HEHETREAANEK, &
Fo fiE M T AT A é\%ﬁ NBV #:id & F &,

B
AN
0

X

BHXRRTI: T HEFFE AR M 0 TREFHE KRBT

RIS WM ARRIIPF WM A=, 3 —H W 2



F EA%F (2628 HK/601628 CH)

%%
1]}

I 3RIE 55

HUATAI SECURITIES

Z A

ELE-R 3 =k

2HEE (ARF+AC) 2022 2023 2024E 2025E 2026E &itFE (ARF 1) 2022 2023 2024E 2025E 2026E

EX: 3 L ON NA 212 229 255 288 H&

AR NA 0 0 0 0  AEBABEHK 619 715 788 884 994

KETAE A A R E NA 0 0 0 0 H%k 3,280 3,779 4,162 4,667 5,251

) 323 ¢ 0 212 229 255 288 M E 1,152 839 924 1,036 1,166

BT NA 114 299 203 236 AT (190) 326 359 402 452

E SR NA 1 1 12 14 BEATE~ 4,861 5,659 6,232 6,989 7,864

BN 0 337 538 471 538  AkiE~ 149 143 139 156 176

PRI 24T B A NA (151) (172) (199) (232) &®FE 5,010 5,802 6,372 7,145 8,039

AR LA R NA (150) (233) (209) (239) Ak

B4, BAARRAH NA (300) (404) (408) (471) HR&AR A 4,267 4,859 5,491 6,205 7,011

B A AR NA 8 7 8 8  BEAR At 0 0 0 0 0

BATHE NA 45 141 70 75 ite A 197 266 131 144 159

B AFHL NA 3 (23) (12) (13)  HAe A 171 190 179 202 229

#A0H NA 48 118 58 62 R Ak 4,635 5,315 5,801 6,551 7,399

Ja £ 4 A1 NA 46 17 57 61 R

R T E- NA 1 2 2 2 mA 28 28 28 28 28
it 4 338 449 531 553 598
2} 0 0 0 0 0

L5 B AR BARS 366 477 560 581 626

2tEE (%) 2022 2023 2024E 2025E 2026E Y HEHEME 9 10 1 13 14

PE (1) 37.67 26.34 10.38 21.35 19.98 @4 375 487 571 594 640

PEV (4%) 0.99 0.96 0.83 0.73 0.65

PB (1) 3.32 2.54 2.17 2.09 1.94

PTNAV (#) 3.82 2.69 2.26 2.18 2.03

ROE NA 10.95 22.56 9.97 10.07

ROA NA 0.88 1.95 0.86 0.82

LS 1.14 1.00 2.54 1.24 132 XHK5BAKF

P 42.98 26.38 26.38 26.38 2638 &HFE (%) 2022 2023 2024E 2025E 2026E
ER TSI O£ NA NA 7.56 11.66 13.00

R BRI K NA NA 162.93  (31.91) 15.88

2iHEE (ART) 2022 2023 2024E 2025E 2026E a4 ALK NA NA 15317  (51.39) 6.88

EPS 1.14 1.63 4.14 2.01 215  HRAEAEK (36.67) 42.98 15377  (51.39) 6.88

DPS 0.49 0.43 1.09 0.53 057  EFFHEK 243 15.81 9.82 12.14 12.52

BVPS 12.95 16.88 19.80 20.55 2214 BAREHK (23.52) 30.35 17.27 3.80 7.75

BTG A 11.25 15.96 19.03 19.69 2117 #HLHHMEHK (19.60) 2.38 17.97 15.08 15.06

RN A IME 43.54 44.60 51.57 58.45 66.53  EENASMEIEK 2.29 244 15.64 13.33 13.84

S SR A N

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3



F0 SRS
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I

AT A
AN, B4, EIER ARSI R R SRR BT 9 ATIF AT IE R RAEATAGAAZT I HAE, RASRKK
It R A AT S0 AR P B 69 B AGE BUBAT R A 6 & L B SR B A AR AT AR B

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
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 R AR — BT LARE . R, ARSI IER R TARG B M AE . MAR TN 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

RN KBERNBEEN, ME, {2 RREPTROGN G, A UEAS, THR W E 3 & TR e K 09 229 348
Bo ZHFEAE, HBOFRFE BB H 09 BARIRIT B89, MHRUABRFREF K, LIRS TR E P A
ABTRB. BT HEE AL FIERAFHFRRIN, FREZBAERNARENE, REARIRSE A M T XA
—BAF . ARIERAAE R AREIE R — B R, £ RIAE A TARIEAT H BT ARTH XG5 FIE F AT
B RADIIERZTARK B @R 0 kREH ALK

MAE B AU, AMEFHIIRAGX TRGOHRBERELELL, TEOLGEAREEAN D EDRGAT. £HER
AL TARIEALFT T 69 SRR AFASE I, 54T P PTG T =T e R AR T 48 9 09 B%, AR TILT R 2 2 F®
o) I TR & =1 4R,

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 ELAENAR RN T G R/ RGN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ 4
A E BT, AT TAA ARG L 53R T Re iR il B AIRE P 89 & SR — BRI R R B H
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,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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A ETREEWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o TEAF (2628 HK): R &mRER (FH) AR, LT N3 Fo/ R KIKN S £ ARE XA B I24EAREG N 3)
PE R T REIERIR A AR E

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure

HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LaLEE R (FINRA) #9EM2R. S THELZRS AOFTLMRE, RRIER (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (LB A IR sDIB LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

*E-E2LEEHRE

o DT AAFANKAEH T2 FIRE T RAAFRGIER R RITANSEAR . EF KM 2ATFAABXA
+ 5 KIRE TR BAIATR O IEF R ARATAF AT XM A5 . AWEF IR AN “aXAE” @46 FINRA X
TR KIER R o 2 HTIRARIE 6 J il 55 09 BRI NAn AR 7 AT #780, @ E0R B 4 8] JTARAT Mk 4 890N

o PEAF (2628 HK): B RIEFMBA RN S HF 8] Fa/ RILIKE 2 8] & ARE A B 12AEAR G 2 8] IE KT
B RAIEF R ERBEA .

o LRIEFNMA RN HT 8] A/ RAIKE N 5], BRIRTH AR & RREZH XN & P b & AWK ERIEFAR
FRBEZNSMIERITA TR, GEREAMA (BIEMAES) RREFFTMBELEN)GIERMITEATR, OFEKR
FAME (RIETERD),

o HRIEFMMA RG], LT nafolRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
AR (BRAEFRARRIZIT) KT, HTRAFATEF IR ZIER (R B, BTH RIZEIRE THE
B EH R,

Fihak

R RIEE (ihodk) BN S HA WA RS BME O R AT HRSHETIE, TAFAATS > BRS, O
Ko BARBE R PR, KBRS OITEBA DR IMTA RS, AR (W5 BE %) A7 8% & 5
B, AR S S RAARBE I, 045 KA RN R AR . B RIER (A AR 3 T i A4 AE (1
SRR A1) § 32C KRS K AL E A EMRE NG S QRENE LI, ARERBATEES., 5%
BAEH I AR, RRIEA (FhiR) AN 8 T ARE N BRI AT, do BRI IETIBIE,
1 5 B il de A AR AR A A WA AGE R (FiAmdk) ARG, KRS A bk BEICE B K A MR Rl % (Fide
W) HRANEZBEREP 26, TREAREMOANELHLOFE.,

R HLA
BERFERETONITNRERA BE 6 2 124 MATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 69 1 20
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLES00 K4, EE5THLENE B
MAGH, BATHEEN DL 225 14, AT HE LN BRRIGH, $ETHLEASARMNEAEH, £B
A EA G 100 #540), BEiRkde T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FN: R AGAL L 15% 4 &

B TR AR E 5%~15%

BA: M4 R R R F)E-15%~5%Z 1]

Fd: AN TEE 15% AL

AP E . CHAZIEE, BARN AT, VA FE R AL AR ) R

IR : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S RANLAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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EHERARBE

¥ E: ERIER A A (RN 8] A P B AR 89 “ERARTT W 7k ST AE, BT IES 5 A4 : 91320000704041011J

FH: R BB (FB)ARASEH FBIELAHAENGRIEARBEE L L5, 28 HF TiE%5 % : AOK809

£8: £5irk (FE) ARNAHERL@LETH (FINRA) AR, BAELEFRALLHALEHTHK, 2
% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

My : ERIEK (L) A RN 8) BA ik 25k § 32 Bl K 09K AT HIR 445 TiE, FE28BEM 5 M. 2
SlE M5 : 202233398E

B RIEF R A R )

R Eo¥:3

BRI IL R P38 228 SRRIER) 1 FAEIREGRD: 210019 AT IR KPR RATF AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

w35 8625 83389999/1% £ 86 25 83387521 wi%: 86 10 63211166//% A: 86 10 63211275

- F bR ht-rd@htsc.com @R ht-rd@htsc.com

e L&

FITARE X F W54 5999 5 A & KJE 10 /dRB ey : 518017 LiETHAMER G 18 FRA) I E 44 23 A/EREGRAL: 200120

,3%: 86 755 82493932/1% A 86 755 82492062 Wi%: 862128972098/ A 86 21 28972068

w-F U4 ht-rd@htsc.com ®F U4 ht-rd@htsc.com

ExeBER (FH) HRNE

AAFIHL2EKEF 99 F PP 53 #

W i%: +852-3658-6000/1% £ : +852-2567-6123

% Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£ E AN A KE 280 5 21 #4& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

% F-d 44 Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

REEeST S 15 KR, #08-02, # 43k 018981

%75 : +65 68603600

15 4. +65 65091183

OMMIT H 2024F 4 AL 5 ML A TR/ 8]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6
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