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2024 5+ 10 A 31 B | + B/ B & B

FR
BAH KA HA4T

KA ARAT 24Q1-3 VB4 A)E, B AL, PPOP % 31 R tb+3.4%. +1.3%.
+1.4%), ¥if&r ¥ F+1.4pct. +1.0pct. +1.4pcte 28] =F & L 5d4F T &
M3 (OM24E 4 #1180 H1 H 1%~2%/0%~1%), B & Z# N 2.
BFEKEKRE, NEBERFETE, AHBRSMNESEHIENIER,

AT K, BREEML

9 ARERAZ. R, BHEEH,H H+125%, +10.5%. +3.5%, 3 6 A
K+2.2pct. -1l.4pct. -0.8pct. A5k 3E K, 12t RkEEMERAITEH
f2. Q3 ATAFEKA MY 4005 12T, wmEAEIZEABEINTHY A THRES
FH LKA 28%/208% . BB AFLIRHB, 9 A K EBRRE 4L 9.7 H i,
Bl tb+12.5%, &3EARKILERE 40% A L, SR AREEAILE, AfTO
BEREBMBTELH., WERFR L AL, E2A DML LFRAR
3.2 AL, R+28.2%. Aty 9 A RGREMER 6 AKT
M 1.1pct £ 40.0%, 12 #A43kA¥ S Bk E i EFRIA BT &

1288 HK
EN (H#)
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AR
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SFC No. BPN843
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SFC No. BUB018

KEA
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KA A
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601288 CH
W)
AR ®: 5.85

IR
shenjuan@htsc.com
+(86) 755 2395 2763

RiEF

heyating@htsc.com
+(86) 755 8249 2388

W RAR
pujiayi@htsc.com
+(86) 755 8249 2388

FiHk
lirunling@htsc.com
+(86) 21 2897 2228
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BEMELE, BHELGHKE (CBBIARD) 1288 HK 601288 CH
_ N 3155 @, 3 T & 4% A F A \ 3] & PN B AR 5.07 5.85
2;1Q1 34 Uj»,ugé 1.45%, /‘Hf+ 1H2f1,j\:§?ﬁ—_?ﬁ~» RS ;}Lf N j)szr\ & 3 Ae A (HE 10 A 30 1) ao1 ot
%H e 'ft e {{I\rg' 32 VA F& s :@: Zé_ 4};7;] s EB—’#J ] -‘—? JZ *'J lé: /%' }li AN r‘;] Ht+1.0% AL (B ) 1,368,434 1,648,420
(24H1 RFH+0.1%). FHABEAKE, WZFEF LT AMEFIKNELL 6 M AFHH R (F7) 666.49 1,982
-7.6%, Mtas EFSFIF 0.2pcte A S| fCBR T B E AL, FHiEZ ek 52 F 4 iE B 2.73-4.04  3.53-5.03
By W HE AT Z BTN AL, 24Q1-3 HF LA HE R 16+22.6% (24H1 BVPS 7.27 8.58
Bl tb+5.9%), kB A|3EE,
A B
KEREFAE, FEHFEAKRFE —_— R
OHRTRFHFE MEREZFNHH 1.32%.302%, % 6 A KH-F.-2pct, g? %300
KR ERERT . ATE RS IEAR-F42,9 ARXEEHT 6 A KT 1.42%.
M 24Q3 44045 A A A 0.50%, F)r-0.01pct; Q3 & & SRR 4 3
REFL T 0.12pct £ 0.40%. 9 ARXFTALRE, BO—BTFRALRLE 18
5 %1% 18.05%. 11.42%, %k 6 A K-0.40pct. +0.29pct, 7% % AK-F, 3 1
12) 4 . : .
%% AH % 25 4 B 4% PB0.73/0.58 4% Oct-23  Feb24  Jun-24  Oct24
KAVFM 24-26 F EPS % 0.79/0.81/0.83 4, #i M| 25 4 BVPS % 8.02 7, AR : Wind
AH &3t g PB0.59/0.45 4&. A/H Tt/ 3) 25 4 Wind — & #1 #
PB0.55/0.40 4%, 23 A¥/eaide Sd, R EIFMEEN, REATFTERNLF
B HFAMENR, HM%F AH & 25 4 8 4= PB0.73/0.58 1%, A/H % B
= 5.85 TI5.07 % T, AMH IR 4 #3831 F NIFA.
Mt BEEEN ERBFRAL, 2FSEH BRI
BERMNIGAR S A
S EE 2022 2023 2024E 2025E 2026E
BLBEAN (AR Fﬁﬁﬁ) 724,868 694,828 701,387 714,571 731,762
+/-% 0.69 (4.14) 0.94 1.88 241
JEREE 2 e (AR il B|7) 259,140 269,356 276,101 283,456 291,253
+/-% 7.45 3.94 2.50 2.66 2.75
FREHE () 1.37 1.33 1.32 1.31 1.31
B —BFALRE (%) 11.15 10.72 10.40 10.18 9.93
ROE (%) 11.28 9.69 11.01 10.48 10.01
EPS (A& ) 0.74 0.77 0.79 0.81 0.83
PE (1) 6.36 6.12 5.97 5.82 5.66
PB (4&) 0.74 0.68 0.63 0.59 0.55
REE (%) 4.72 4.88 5.01 5.14 5.28
TA R : N8N S RHF TN
T DR B TE AR ATIT R 5G— 5N, 3 sl —AE [ 5 1
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B&l: 13845, KA. PPOP Rk B&2: K5, R&K. GHIAEBLIER
8% 4 —HK— FEFFIEAYOYY = F LI AYOY% —— = EH YoY% AT HYOY %
PPOP-YoY% 2505 o —+— RALAEHYOY%
6% - 5.0%
20%
4%
15% -
2% 0 g A
0% 10% - N
2% 5% -
!
-4% - -3.0% 0% T T T T T T T
22/12 23/3 23/6 23/9 23/12 24/3 24/6 24/9 22/12 23/3 23/6 23/9 23/12 24/3 24/6 24/9
TR RR: NAMIR, ERFARL Fe oS MR, BRATR
B%3: ZHAFRARE Bi4: FREBZERREFEE
——RALRE —RWARAE A EE —e— RRTRE ()
200 T ASTARARLE - 18.40% 18.45%15 o5 s00% L-37137% ' Lasy
16.80% 16 2505 16.62% =" 7 ) 1.35%1.35% s 6(;
700% - - 1.36%
13.77% 13.76% : 1.33%
15% | 1o 769512.42% 12.60% 12.87% ’ A348% 0% "1.32%1.32%1.32% 1.34%
500% A - 1.32%
10% 400% A - 1.30%
10.70% 10.40% 10.44% 10.72% 11.37% 11.13%11.42% ? "1B03% 5350, 305% 304% 304% 303% 304% 302% 1.28%
300% -
- 1.26%
506 | 200% - - 1.24%
100% - - 1.22%
0% . . . . . . . 0% - + 1.20%
22/12 23/3 23/6 23/9 23/12 2413 24/6  24/9 22-12 23-03 23-06 23-09 23-12 24-03 24-06 24-09
TR N MR, ERFTR FARR: N R, £EHFT
BAS: LSRR A & B46: 4 ROA & ROE FiL4s#
P i SRR £ TS () o, = 5 LROA —— F{LROE (%)
% A 2.0% - 15.72% - 17%
2% 12.7% 15%
RN /L r (1]
0% , 7 15% 1.5% | " }P/
-2% 1 11-8_1%_0_8 ' 139% oo [ 18%
_ 89%  0.84% LI
4% 1 11.4% | 10% 1.0% 1 0.85% 0 07600 0600 | 1%
-6% - -7.6% 0.5% A L 9%
- 0,
-8% - - 5% %
0.0% ; ; ; ; - 5%
-10% A ’ = = p = = ’
o (2] (2] o (2]
-12% - L 0% & & h A A
N ™ © (2] N ™ © [« o — N [$2] <
S & © ® 2 I I 3 & N N Q N
m ~N ~ N g N ~N N g 8 8 8 8
TR : NS W, EFHR TR NSV, EHFFR
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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B&7: T A BRETHIT PB #48 (#&E 2024/10/30. Wind —&#H)

R

601398 CH
601939 CH
601988 CH
601658 CH
601328 CH

ks
IHRAT
HRARAT
o E ARAT
R ARAT
B ARAT
FHE

2025 % PB 448 (4%)
0.55
0.57
0.55
0.56
0.50
0.55

AR R Wind, &5

B£8: T A BREWHSIT PB #4E (HZE 2024/10/30, Wind —& )

R R A 2025 % PB #48 (4#&)
1398 HK IHRAT 0.39
0939 HK BIARRAT 0.40
3988 HK T ERAT 0.39
1658 HK W AR AT 0.45
3328 HK BARAT 0.40
ek 0.40
Fp R R: Wind, /5T
B %9: KI44T PE-Bands B %10: K447 PB-Bands
(AR ) (AR )
— RALARAT — RLARAT
21 A 6
- '_---
cmmemumt . 25x
1 | r""___— - A P Y 0.6x
_____.-——-" - = = 20x
10 1 15% 3 - — — 05x
e 10x
5 1 M 5x 14 0.4x
0 T T T T T 0 T T T T T
Nov-21 May-22 Nov-22 May-23 Nov-23 May-24 Nov-21 May-22 Nov-22 May-23 Nov-23 May-24
AR IR Wind, R FA KRR : Wind, %R 5
BT Vo R E KRR A IREAG— 35, 75 F b —H2 [ . 3
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ARALARFT (1288 HK/601288 CH) _ MM usrarsecunmes
ZF) TR
FliE % Ak &% F4 AR
2 ER ARFER) 2022 2023 2024E 2025E 2026E & HHFAE 2022 2023 2024E 2025E 2026E
F AN 724,868 694,828 701,387 714,571 731,762 HKE (%)
NI T 589,966 571,750 577,468 591,904 609,661 % 15.37 14.48 13.16 12.52 10.00
F 4N A R 81,282 80,093 74,486 70,762 68,639 Ak 14.67 15.04 15.00 10.22 10.22
X 271,794 250,102 246,412 243,766 244,296 A& NH R 2.07 (3.09) 1.00 2.50 3.00
K AFTAIE 453,074 444,726 454,975 470,805 487,466  F 4 A4 1.19 (1.46) (7.00) (5.00) (3.00)
B 1AL A 47,528 37,599 37,726 35104 36,070 E&FLFHA 5.30 (7.98) (1.48) (1.07) 0.22
BRI K 145,326 135,933 139,083 150,014 157,730  J3&4 4l 7.45 3.94 2.50 2.66 2.75
)2 £ 4 A 259,140 269,356 276,101 283,456 291,253 &#IfHE (%)
ROA 0.82 0.73 0.65 0.60 0.56
ROE 11.28 9.69 11.01 10.48 10.01
il L 8 A AN TG 31.63 33.86 33.00 32.00 31.30
2iHERE ARTET) 2022 2023 2024E 2025E 2026E  BLACANLEH (%)
b3 I 33,927,533 39,872,989 44,720,137 49,205,241 54,141,394 A1 8N/ LN 81.39 82.29 82.33 82.83 83.31
A 18,982,886 21,731,766 24,592,518 27,672,004 30,439,205 4 F 4 i A/ B LKA 11.21 11.53 10.62 9.90 9.38
73 9,008,106 10,666,306 11,276,992 12,404,691 13,645,161 A AMA L 31.63 33.86 33.00 32.00 31.30
&tk 31,253,082 36,976,122 41,625,672 45,907,316 50,633,754  BUAAIR K/ E WAl 20.05 19.56 19.83 20.99 21.55
b A 25,121,040 28,898,468 33,233,946 36,629,650 40,374,773 K EH&E (ARFEF)
HAT T B A 3,737,828 5,263,377 4,102,956 4,522,179 4,984,540  StHBALK A 782,859 882,855 1,001,500 1,139,999 1,284,752
HEAH 2,674,451 2,896,867 3,094,466 3,297,924 3,507,641 R 260,066 289,032 324,621 362,503 398,754
RRSEHRE (%) 1.37 1.33 1.32 1.31 1.31
RS HKEEFEE (%) 289.10 29353 30851 31448  322.19
FREEE (%) 4.12 4.06 4,07 412 422
ZRRA (%) 0.88 0.72 0.64 0.61 0.57
ELEEECESS FE (ARPEH)
RIHFE 2022 2023 2024E 2025E 2026E AU — T A 2,215,395 2,394,940 2,604,853 2,805,797 3,012,341
PE (4%) 6.36 6.12 5.97 5.82 5.66  —4IF A4 2,655,273 2,874,949 3,084,853 3,285,797 3,492,341
PB (1%) 0.74 0.68 0.63 0.59 055  FAH4H; 3,416,001 3,828,171 4,328,025 4,592,480 4,865,823
EPS (AK ) 0.74 0.77 0.79 0.81 0.83 RWA 19,862,505 22,338,078 25,053,600 27,566,293 30,331,679
BVPS (AR ) 6.37 6.88 7.44 8.02 8.61 HMN—ATALLE (%) 11.15 10.72 10.40 10.18 9.93
HREREA] (AR ) 0.22 0.23 0.24 0.24 025 —HFEAERE (%) 13.37 12.87 12.31 11.92 11.51
’EE (%) 472 4.88 5.01 5.14 528 FARRE (%) 17.20 17.14 16.58 16.19 15.78
TR AF AL, &
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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I

A7V B 9
AN, IR, WS, #HIiEH RIRE TR KU EEFHI BT SATIF AT AREGIE A R K ITANIAZTIL; RAE, A
JE R A K I TR AT AR S BT AR A 0 LR GE SR BT R K 09 B L B4 B 1A) B AL 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

ARELATANDRATEN, CAFTHEEHF, 2EANRLXBKIMOATRARN R )V ZFRE 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 IE R RILTARG M4 . MMARZ 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

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&O

BEARIENEER, AE, SAREH RGN E, Bibf U S E, TH BT S b I £ 40 % 20 354
Bl ZEWE. EBOEAZ EIAFIEH QIO B, SRR B, F AT R A A E P A
AEFREN . BEAFE S AN EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R 0%
—B &, RIS A LRI IR — B R, R AAMH NIRRT R E A AT X895 FiE Rl
FEE PR E 8 S PR L LAY 3 P

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
AL TARAEALAT A 80 BRA R A5 HL, AT b B ey UM T B8 2 4 AR & ML, HEMTIRIAM E R T2 2 ¥
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 E LAETRARBERRNBR AR, RARRAGSAT T Emo ki@ Lk A
WA ELAENAR RN T G R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | H
K% 8 B AR B R IEAR KA R T AL AR o0 A ARSI B B AL B A Bob R R HE A REAL 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
(Tt By R EALATH KAZIC AN B MR W iE R AN S B E#4T3I R, FIAM, BEAGOECAAEA, #E
BAE AATIRBUR 209N, UHRIES A, RIS S0 ARG EE, REmELh “RRIERFTRH,
Bt R AR BEATAE AT A e B 09 3] B M B At p . RN B4R 18 SO0 £ A B BR o FT A AR 4 69 T AR
R G AR EARICI N RN S T AR RS AT AARIT,

B &%

ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FEREFERIZR (FE) ARNKR,

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

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o R4 4T (601288 CH). Rb44T (1288 HK): HF e gzt (FH) AR d. T8 f/R AL XFKN S £ K
RE KA B ARG A SHER T A A F LA RN RS F

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITAEEI K. *Fiik () A
RN REREME LR AER L LETH (FINRA) 9EMER. S FRAAEAEZR>AGFALRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, sTAF IR
EAERNT. Firk (FH) ARDIKENNOPNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIERA (£H) ARAIHEAFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE., N E &P
RBIEHKMRE . LAIER (FH) ARAGRZELERAATRAREBRAMRNINGLETTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (EFB) AR SR RS H A Dt KRS PR T AR TR S o9 AL,
B RGER (FEH) ARASHIT S,

(E-E2REHE

o DMITIAR. THEZ RKAARARFEAELHRI2ERIBE R B NIRGIERBREITANGBAR. EFZRMFE . DATIF
BAI K AE G KIRE TR B A AREGIE R R RAT AF AT K M 5 H) 5o AR E P ATAR B89 48 % AL 784 FINRA
FL T MG RIE R R o D ATIRARIE A RAE RO AN Ao B AR 7 FRAFF B, Q3ER B N &) BT HRAT L 589K
No

o RA44T (601288 CH)., R4 4T (1288 HK): JEAIEHAIEH AIRN S, EF NS fe/RELFEB N5 £ ARE R A
HZATEY 12 AN A WAL T ARG IER AT AT R 144A £ HRKATWE D ARIKIE 2N

o RA44T (601288 CH)., R4 4T (1288 HK): M AIEHAIEH AIRN S, EF NS fe/R LB N )& ARE R A
HZ AT 12 N A R E @ AR 6 2 8] 345 33T 4R AT IR 4 AL IR BN o

o RA44T (601288 CH). R4 4T (1288 HK): S AiE £ MW A RN 8], EF N8 fu/ R L FEE N 8] F £ AIRE
EA B Z B 3AA N @ARE A SIS F K AL T 4ATIR 54881 o

o RA4E4T (601288 CH)., R4 4T (1288 HK): JEAIEHXIEH AIRN S, EF N fe/RALFEE N )L ARE R A
B 2 ARG 2 8] IE AT B R IR AR

o HRIEKRNMA RS LT NS/ REFEENF], RIRIBITEVAA FIARKILH X E P & R EERIERGR
FBENSMIEANTALIL, OBEERAGAER (BFEIITAS) RAEIAFRHBLENGIERAITALIL, K
Z R A (LAEFTAES),.

o HRIEXRRMATRNS ., LT NN F/REIKTNE], RIRESBERE, TFE R THRASFA RIRE P PTIRE 0
HATIE R (RAEATARXZI) KT, FFTAR AR #ATIE R ST ZIER (RAT). B, R H L% ERE TR
HEANS TR,

Ak

LRIEF (Fhdk) BN S BHH Ak ek G EME R AT HIR G HFTIE, TAERATHZRR S, OHEIL
K. BARBEARNFTOEE, RYPFRHOITERSAFTIMTAERSY, HELR (M5 E) A5 4 M
B, FARE F S @ R AR DL, 36 KA AT AT R AR L . AR (FTAd) AR 8] 7T AL A ARAE (0
F BRI &) % 32C KO R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BHHEIMAMBRHER, RRIEE () AN S R KRS A BRI R ETAE, R ERIERIIZILE, #
WPl AR AR SR O A ERIEE () AN . ARSI I iElck B3k R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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e SR

BRFEET AT RELF BE 6 12 A A WATL BN S @4RE A (A b 4018 09 88 8 = 3R ARt 2 0 & I 69 7 240
(ARETHERAPRI00 54, FATHEEIELEHK, ERATHEENIFELES00 K4, 65THLENE B
BAGH, ARTHEEA AL 225 F4, AT HEERNERITIREHR, FETHLENSEAMNERAIEE), LK
42

kit

BH: FOH TR SR RARAR R
Pk AR EREALRE LR ESF
B FHIT LRI ZRHA RIS TAE

AR

FEN: F I ARARE A 15% A £

B AN AR E 5%~15%

FA: R AT R K F) £ -15%~5%2 18]

FH: AN G T AR 15% 0 £

FABiRg: CHIEIRE. BARDAFAM, AT E R R RN F) KR

RIFR: METRETAFRXELEZCEAAN . HTERRIFERRBEIZFIEAR/ RN S MRGF S RANLA L

EhWEE

¥ E: ERERD AR 8] EA F EIE S R A6 GERIXTTE 7 kST AE, LB TIES 5 4 : 91320000704041011J

FAR LB (FR)ARANNEAFBIEL AV ENGLIEARBE L LT, 2EFTiEH 5 H : AOKS809

£H: £hirk (£H) ARNIAERARZLEEEH (FINRA) AR, EAAL£EFREALLZRSRHLEGTR, £
Ak 55T %5 % : CRD#:298809/SEC#:8-70231

ok LERIEHK (Fhodk) HIRN S LA H A e aks 2 BM AN K AT HRSETIE, FALRBEMFME. A
3] iE M5 202233398E

B RIERZ A RS

AR 1oy 3

AR R R IT R b 95 228 T RAEAR T 1 FARMRERAL: 210019 T IR X KPR BT F IR 28 5 KTk KR A 2 18 &/
SR EGHAL: 100032

¥,35: 86 25 83389999/1% A: 86 25 83387521 #.3%: 86 10 63211166/1% E: 86 10 63211275

W F W ht-rd@htsc.com @ FdR4E: ht-rd@htsc.com

3 2

T ARE X 5 W% 5999 54 K JE 10 B/drEgmAL: 518017 LETIRARNR AT 18 5HRA % E 44 23 BREGRAL: 200120

#.3%: 86 755 82493932/1% A 86 755 82492062 w.7%: 8621 28972098/ A.: 86 21 28972068

@ F U ht-rd@htsc.com - F U ht-rd@htsc.com

L RxeBER (FB) ARAF
ABFHRZEKREF 99 5 F 3L F .8 53 #

#,7%: +852-3658-6000/4% A : +852-2567-6123
@ F R4 research@htsc.com
http://www.htsc.com.hk

ehirk (LE) ABAF
£(£Bas N E Kl 280 5 21 # & (424 10017)
35 +212-763-8160/4% £ +917-725-9702
%, dR 44 Huatai@htsc-us.com
http://lwww.htsc-us.com

HEIEHK (k) HBRAE

EiEE AP 15 KA, #08-02, # 4wk 018981
#3%: +65 68603600

# A +65 65091183

ORRAL I A 20245 4 AE FH LAY 1 [ 8]

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



	20241031-华泰证券-农业银行（601288.SH）农业银行（1288.HK）：息差韧性凸显，县域普惠领先
	docStart
	docEnd
	docMergeEnd
	OLE_LINK1
	OLE_LINK2


