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3Q24: NBV ¥ KA #k

FR AT
S

HEFR
2024 10 A 318 | #E &%

AR M = 2 3k 5 A (NBV) 412 B, % =2 & NBV Bl ib3 Kk 16%

(B ziLFEoaz) (1H24 25%), % EFRETHELRM, FIFRLCETHR
3K 17% (1H24 21%), BT~ H=F B ISR APME %, 18 23 55 A4
BT, SAVAAX —RBEEME., $=FH & T 2T %5 NBV ¥
. B=FERKEAELHE NBV BT 15%R K, 5§ 1H24 #-F; Hi4r
132 0F BB 5 A B NBV 3K 16%, 1H24 38:i% 39.5%., ## “E N7,

BITRR (£K) :
B ARH (B F) :

B R Z4&, PhD

SAC No. S0570521010001
SFC No. AWF297

lijian@htsc.com
+(852) 3658 6112

TFHC
yuminghui@htsc.com
+(86) 21 2897 2228

BAEA
SAC No. S0570124070107

L9 ¥ T3
v EAk: NBV ¥ % 9% B (B D) 90.00
BiLEoaT, #E AN LEMEAR EK 9%, 38 1H24 3% 36%A k&t (BF #%10 A304) 61.20
FE ik, do R4k 2024 F4AI%, TH O BT NBY ik 4 Kiafes. 3Q3 ¢ T (BFEA) 669,041
P2 NBV A 4041% (FILHEA 20%), BRAAE TR AMHgasy o F1E01 AT BP7) 525
S dith T, A2 A RF R k. A, REBRKREENBY  gyps (i1 e
AR, RIEAELE NBV FL 10%, H®RTHRAAEE, R, AFEeF
ARG R BB K, SREE M, ELBES LR AFED NG, mpA LR
BB TAIE KA. P
. . (%) 16 4 452

T EA%: NBV %% 24% 35
AIRA A S AR EL 3R I 24%, 5 B F S5 26%9E A A%, £ 23 &5k 18
FHFEATMBAESERK, P FEEHBELARLS/FE A HIFE MCV L% 1 M
WAy 28%F7 20%., Ak FHAnst Rk, BAdERAE KL, o] VMV
HFIEMCV b5 URHEAAT S, ALEBEFOESEN. BT EL PN
B MCV b 4 % 3| b e L MMM T &, RAVAA AL B GH0T  Coars  renos  gmos  ooza
. B 2023 F2 A4@iBXE, NSRIZARE NBY REAFAY, =
F 5k b E R R NBY A 558 £ A6 88 & K F. R SR
AHE (ALK 8%) fitied %
AHL=E (£EH. #ik., LXHE) ¥4K NBY Rk 8%, K ¥
FA18% AT T AERARLER KO TH, % =%FF NBV FIHEK,
H APk 4 F AE I NBY sz 338K, T 2% &M, HRGELS
NBV 52 ALz 38K, NBV Al £ ik 1H24 HArt. AT hie=%
BRI B5%e9 NBV 3%, KAMETEERNBY 89784 H 10%.
BA) M 5 4E1E
¥k B K R, & 1A % 2024/2025/2026 F EPS ol £
USDO0.56/0.56/0.63 (#T4&: USDO0.52/0.57/0.64), #:# HKD9O H AR#if=
“EN” IR,
A7 : NBV kg &k, #AEAKEBE.,
ZERMIBATEEL
ot E 2022 2023 2024E 2025E 2026E
EHRFBEN (LB H) 16,319 17,514 19,044 19,510 20,901
+/-% NA 7.32 8.74 2.45 7.13
BRAKE (ELETA) (31,613) 12,566 10,480 9,834 10,503
+-% NA  (139.75) (16.60) (6.17) 6.80
JEREE 23 e ((1a7) 3,331 3,764 6,198 5,965 6,667
+/-% NA 13.00 64.67 (3.75) 11.77
EPS (£ 1) 0.28 0.33 0.56 0.56 0.63
DPS (£ 7) 0.20 0.21 0.23 0.26 0.29
PB (4&) 2.08 2.18 2.21 2.06 1.88
PE (4&) 28.21 24.10 14.05 14.03 12.43
PEV (1) 1.35 1.33 1.20 1.06 0.94
BAEE (%) 2.49 2.62 2.94 3.31 3.71
FA R N NS S RH RN

T W Fr 55 AR DRI % W R IR 69— %, 15 Fwe—A [ 5o 1



AFARE (1299 HK)

4 Gy E R 5

HUATAI SECURITIES

B%2: A% PE-Bands

AT &
HANVE A = 8 (50 ) DCF LA k3 A FRFAT 648, M8 K& T 2 it 45474 A & 184847

1) Brf—: 34, AR L b 07 4469 FUN
2) BMBE=: T—MN105FAG M. &3 ROE & ROEV F= 3 A 38 K #h B K.
3) MBL=: 3T R4 37 SFALA KN BL. &A% ROE A= ROEV ##1 T %, A2UL 3T A Ao

BEMFE=ZAMBRH AL REEMXTARANTAESFFR, HNTLEAGEHE. £F
JEJR & I AT G, BAMFE T A 6-12 A A 69 1A KA A T A = 2 Mt E (CAPM)
HFHTRRA, LRGN EEET LE5690EHSA (FEAH: 25%, FEFH: 2.0%,
Ao : 1.0%, HRBE: 3.0%, £E: 1.5%, AT H: 3.0%). KA KIRTA LS
1 A 650 AN A IR BN, A& 1.4 1589 beta +F )8 T KAt 5404, &A1 HKDO
8 BAR R T Ik @M EE (HKDB7) #= R4 M{aE (HKD113) 43 #9-F 344548,

BEl: KM XEREE

Ak 50 S8 F AR
W — i &= Br=
(%) 2025E 2026E 2027E 2028E 2037E 2074E
A A & 15.7 16.2 14.0 16.0 14.0 11.0
K o 48 18.5 19.4 17.0 16.0 15.0 11.0

FA R R TA

W3R 7
T RHRX 25 A TR, HHHFARBANGE S TETRASLF K ILAEFH
R R A A, RFENBV IR, RET AL TS FEELTHAKTT M.

B4£3: A#M%KK PB-Bands

(&) (B F)
— AR — AR
716 - 136
T
537 - O e—ee=- 145x 002 = -  eee=- 3.4x
_I__,_,,.J - — — 120x - == 29%
358 S 68
_’_,_4.‘_—- o . 95x 2.5x
s I— 4 70x 2.0x
179 34
L 50x 1.6x
[P A
0 g 0

Nov-21 May-22 Nov-22 May-23 Nov-23 May-24

Nov-21 May-22 Nov-22 May-23 Nov-23 May-24

TR

S&P. HEEFL

FARR: S&P. EEFE

BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 2
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Z A

ELE-R 3 =k

2t EE (£41H10) 2022 2023 2024E 2025E 2026E  &iHFA (RLT1C) 2022 2023 2024E 2025E 2026E

EX: 3 L ON 16 18 19 20 21 k=

AR 0 0 0 0 A& BABK 8 12 12 12 13

AE I FAL AR £ 0 0 0 0 B H 170 182 184 196 210

) 323 ¢ 16 18 19 20 21 mE 63 67 68 72 78

BT (32) 13 10 10 1M AT F~ 7 6 6 6 7

E SR 0 0 0 0 0  BEITH~ 247 266 269 287 308

BN (15) 30 30 29 31 AwF 23 20 20 21 22

PRI 24T B A 0 0 0 0 0 EFZ 270 286 289 308 330

AR LA R 19 (25) (22) (22) (23)  fifk

B4, BAAE R4 19 (25) (22) (22) (23)  tR&AR R 182 204 209 224 241

B A AR ) (0) 0) (0) (0) #FEAHR itk 9 9 9 10 10

BATHE 4 5 7 7 8  t&EA 13 15 15 16 16

B AFHL ) (1) 1) 1) (1) He s 21 17 17 17 18

#A0H 3 4 6 6 7 Btk 225 245 250 267 285

Ja £ 4 A1 3 4 6 6 7 R&

YRR S 0 0 0 0 0 mA 14 14 13 14 15
it 4 31 27 26 27 29
H b (0) (0) (0) 0) 0)

L5 B AR BARS 45 4 39 41 44

2tEE (%) 2022 2023 2024E 2025E 2026E Y HEHEME 0 0 0 0 0

PE (1) 28.21 24.10 14.05 14.03 1243 R&LH 45 42 39 41 45

PEV (4%) 1.35 1.33 1.20 1.06 0.94

PB (1) 2.08 2.18 2.21 2.06 1.88

PTNAV (#) NA NA 2.43 2.26 2.06

ROE 14.91 8.78 15.53 14.99 15.64

ROA 2.49 1.36 2.16 2.00 2.10

[l 2.49 2.62 2.94 3.31 371 EKBAARF

P 70.30 63.06 41.35 46.51 46.06 &itFE (%) 2022 2023 2024E 2025E 2026E
EN: T O£ NA 7.32 8.74 245 713

R BRI K NA  (139.75)  (16.60) (6.17) 6.80

2EE (£7) 2022 2023 2024E 2025E 2026E a4 ALK NA 13.00 64.67 (3.75) 1.77

EPS 0.28 0.33 0.56 0.56 0.63  HMAAMK NA 17.05 71.57 0.10 12.90

DPS 0.20 0.21 0.23 0.26 029  EFFHEK NA 5.86 1.09 6.38 7.16

BVPS 3.79 3.61 3.57 3.83 419 mAREHK NA (7.97) (5.88) 5.73 8.42

BTG A 0.00 0.00 3.24 3.48 382  #HkHFMIEHEK (8.14) 30.47 19.13 17.01 16.51

RN A IME 5.85 5.92 6.57 7.40 837 ERALMAEK (5.65) (2.06) 5.61 10.92 12.33

TR NENE, & !
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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 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

A E A& FINRA 8zt 2 R, HF LI R A M A FINRA 8 Lo AR/ EH FINRA 247 F 69 72 At 5T
*&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 8 S PR L LRy O S E

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 LA ETRARBERRBRAARE, RARE AT km o kb @Ak G A
WA ELAENAR RN T G F/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
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 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,
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 &%

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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FE R FERIZR (FE) ARNKR,

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



HUATAI SECURITIES

' § KX 4
AHRE (1299 HK) Py il ERIES

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o AFRFEME (1299 HK): & Zeakdsit (AH&) A& LT 08 fo/ R XIKN 8 £ AR E KA B 1244769 3]
IERMT AR IER R F

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

HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 547060 M504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R69 8] A8, N IF 5% @ F T4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H 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 RERR o 2 HTITFARIE R AL H A BN BAIRE ) AT H B, @ IETR B 2 8) JITARAT Ak 890N

o AR (1299 HK): £ RIERAM A RS T o &) fa/ RALFKZ N 8] £ ARE KA B A2{EAR 6 8] I F T
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], RIREHAEELE, EFERTRAFA RS T ATRIE
HEATIESR (BRAEATA KAL) KT, HTRAFETEHF IR IZIER (RALT) . Bk, BTH L ZEIRE TR
BaFEH 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 AR K AL E A E BN G S BB ENE LI, ARERBATIRE S, %
BAEH I IREHER, RRIEA FrR) AN 8 T ARE N BRI AT, do BB ETMELE, #
1 5 B il de A AR AR A A WA RGE R (FiAmdk) ARG, KRS A bk HEIE 5K A IR 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

YABIPE . IR E . 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



, KA 1
AR (1299 HK) )\ S5 (1] 1] :'EEEIE%

P RIE R R 5] A b EE S AR GERIR TS L 504, 285 TIE% S % : 91320000704041011J

Akt R A RRIENE () AT IR 8] BAT A R IS A HOR A9 SLIE R ARG F L7 Ak 554, 278 94 TTIiE% 5 % : AOK809

£8: £ 5k (£B) ARXEAAEELZLEE A (FINRA) RR, EALEZEFREZ2LTH B LS THK, 2
B 44T %% % : CRD#:298809/SEC#:8-70231

Fhadk: ALK (Fidodk) IR 5 BA A hodk b ks BB K K AT HIRS4TIE, 3 AR5% LM 5. A
5)iE 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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