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sl 484247 (01658.HK)
FIENREE, ARABBSER

B4 NE R =FE B I 2603 12T, BlHIEK 0.1%; Jad44)1E 758 12
T, FlHIEK 0.2%, RREF 0.86%, IR+ 2bps.

Lk WZFEA PR E

W=FE N8 BERIE 0.1%, FHEEK 0.2%, BFFIRGHPTRE,
EP AR ENETARGE, FHokh:

1. AEHBAN: T=FEREK 1.5%, %824 1.89%, IRHLmE
2bps, Tt &R fGRATATEAE (W =ZFZA & R frmAE 1.49%,
AP IRk 42 T % 2bps ),

2. FEFBRMEFUN: M=FEFRIE 12.7%, £ 222 “BITE—"
BEBm, RELELSENRY, it wEE AL ERIEE, Ik
WEREARA L. 9 AKAUM k3] 16.4 HT1C ((25#+7.6% ), ZF
MA@, VIPEZP (AUM>10 7 ). & £Z A L& P (AUM>50 77 ) 43
k%) 5514 7 P . 569 7 P, BRFMEK 7.1%. 14.7%.

3. 2R AT=FE R H+0.5%, ERKE+IAMEE R E+
SR 541 23912, B K 0.9%, & BN KE] 10%, Hradil.
4. RABAL (60.0% ) Flreizs 0.8pc £4, L+ Q3 £ FEmAuk
A2 h 60.3%, Rl T4 2.9pc, $£Z5E S EER LTS 4.2%.

KERE: BERZARIAA K3

1) #%45F, 9AKRREE (0.86%). *72% (0.91%) Rt& EH 2bps.
10bps, A% (1.11%) 3Rk 327 Sbps, #hARA, ~a)WEHH R R
A RE 0.79%, Kb ¥ R4 _EF Sbps, Fit&EFFREHFEE
2R TFTEREMKR, HITLMEH—K.

2 )T = & B 5) R BAEAR £ 190 1270, B He V42 22 4272 ) He-10.4% ),
W& B L% 302%, L TH 24pe, R 2.59%, IRk T 0.13pc.
K= R AR THEK

1) F=#: 9 ARERZHAAELS) 16.7 T1C (3Fm+6.5% ), R4
1% %] 8.8 HL, BFM+7.7%. £ F Q3 £FEIEK 1206 12, xFANRFHIE
Hm 568 1274, ZHE¥E 271104, BRI HE A 368 12T,

2) Rtk A 15 510, %5Em+7.5%, Q3 ENK 142324, &
h AL HIE K 1408 10, TR T T BIEF,

BREDL BBATIIZEE LA TREE, it ASma 2RFBL,
tRERA, NEEAH KM 8 ETEA KT, ARKGERTN.
AL &, BATFRANEAR, ARA Ba 53R, o, FTERERFF
R AR L, ZANFERS, &F “EN” A,

JRFAZ &

Ak E A KA4RAT I
BRI EAN
10 A 30 B 4EMN CGBT) 4.52
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LTS

KR T ZNZFTI, REFERLFREY,; TR EEML.

W 44547 2022A 2023A 2024E 2025E 2026E
FTAPAN (BFL) 334,956 342,507 344,214 354,084 365,456
#¥ % yoy (%) 5.08% 2.25% 0.50% 2.87% 3.21%
WAFAE (FHA) 126,711 117,770 123,421 130,427 140,048
K% yoy (%) -1.08% -7.04% 4.80% 5.68% 7.38%
Va4 AR (BH ) 85,224 86,270 87,242 90,286 93,568
¥¥ % yoy (%) 11.89% 1.23% 1.13% 3.49% 3.64%
A (L) 0.92 0.87 0.88 0.91 0.94
FEWEF T (L) 7.41 7.92 8.53 9.18 9.85
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1. (UR%4RA4T (01658.HK): ARIZ %% % K h& A T8
AR 17%, AR 2 57383 X4 5 B4 2024-
10-01

2. (ERE4RAT (01658.HK): & £ FRdds, R RA KR
s EY  2024-09-01

3. (URfE4RAT (01658.HK): Bl Bk, K= R EHR
P4y 2024-04-30
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T IR E Ao £ BIY F- 1o F (AHFAFIEZH G T A)

HRARAF () 2022A 2023A 2024E 2025E 2026E Ak 2022A 2023A 2024E 2025E  2026E
EPS 0.86 0.87 0.88 0.91 094  AALEMA 273,503 281,803 286,858 295,909 306,197
BVPS 6.90 7.92 8.53 9.18 9.85  HFHEMA 28,434 28,252 24,579 25071 25,823
M MA) 0.28 0.26 0.26 0.27 0.28  HAwdk gl 32,920 32452 32,777 33,104 33,435
P/E 4.83 4.77 4.72 4.56 440  FREA 334,956 342,507 344,214 354,084 365,456
P/B 0.60 0.52 0.49 0.45 042 HAAMA (2,620) (2,703) (2,816) (2,971) (3,116)
IR 2022A 2023A 2024E 2025E 2026E L FAEEE (205,705) (222,015) (217,958) (220,667) (222,272)
ERIERION 1.56% 3.00% 1.79% 3.16% 3.48%  FRIPGHA 180 90 90 %0 %0
BFERMN 29.20% -0.64%  -13.00% 2.00% 3.00%  #H&EWHE 126,711 117,770 123,421 130,427 140,048
ELXION 5.08% 2.25% 0.50% 2.87% 3.21%  RAAMBRL (35,347) (26,171) (30,888) (34,767) (41,015)
AT -1.08% -7.04% 4.80% 5.68% 7.38%  HATAR 91,364 91,599 92,533 95660 99,033
Ja 2 H)i 11.89% 1.23% 1.13% 3.49% 3.64%  FRAEAL (6,009) (5175) (5135) (5213) (5,298)
2N (WE) 2022A 2023A 2024E 2025E 2026E  #EFAIHE 85355 86,424 87,398 90,447 93,735
B 2.05% 1.89% 1.73% 1.65% 1.58% 2l 85224 86,270 87,242 90,286 93,568
ER N i £ 3.54% 3.33% 3.18% 3.08% 3.01%  FEffkR 2022A  2023A 2024 2025E  2026E
it R R AR 1.62% 1.56% 1.55% 1.54% 1.53%  Aakdit 1,263,951 1,337,501 1,471,251 1,588,951 1,716,067
ROAA 0.64% 0.58% 0.53% 0.50% 048%  RLKZ 694,602 896,484 968,203 1,045,659 1,129,312
ROAE 10.53% 9.70% 8.85% 8.61% 8.40%  WHEH 7,210,433 8,148,893 9,045,271 9,859,34610,648,093
B AN 61.41% 64.82% 63.32% 62.32% 60.82%  WHAMEL (234,145) (234,467) (230,753) (236,062) (242,192)
RERE 2022A 2023A 2024E 2025E 2026E B4 6,977,710 7,915,245 8,814,518 9,623,28410,405,901
FERBAHR 60,736 67,460 76,694 82,198 85,798  EAMF 4,958,899 5,387,588 5,821,196 6,174,025 6,644,108
R RS RE 0.56% 0.53% 0.54% 0.40% 0.37% Ak 172,120 189,813 208,607 225,182 243,062
TR 0.84% 0.83% 0.85% 0.83% 081%  #FEe#t 14,067,28215,726,63117,283,77518,657,10220,138,450
BEBEE 385.51%  347.57%  300.87%  287.19%  282.28%  JUlAH 12,714,48513,955,96315,351,55916,579,68417,906,059
R 3.26% 2.88% 2.55% 2.39% 227% ALk 305,115 428,879 493,211 542,532 596,785
FARA 2022A 2023A 2024E 2025E 2026E AR 101,910 261,138 287,252 310,232 335,050
FAKRE 13.82% 14.23% 13.64% 13.29% 12.95%  fifkesit 13,241,46814,770,01516,265,64217,574,69518,989,394
Mo F A RS 11.29% 11.61% 11.24% 11.08% 10.90% M AALHAH 825,814 956,616 1,018,133 1,082,407 1,149,056
B — R AT E 9.36% 9.53% 9.35% 9.33% 9.28%  SifAMARES T 14,067,28215,726,63117,283,77518,657,10220,138,450
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B BGEAA RFTAENE] (AT RAR “ANE”) A FEIEKRAHTHIEAZ T SR LETAA. RRSIAERANE P
1R, ARG RABEIRAME| ARERNEAE P . BETELT, A8 RAET AR R AR b 49147 R 2B 5
HAEATIR K FAEAT AL,

AARA 6945 B35 R R T A ) A A TTAZ 89 A TE Fokh, A2 A 3) BB A 3T 1Z 515 B 04 AR A ML BT b AR AEATARAE.,
ABE T IR, FILATRNR B AN E) T LA AIRSE S B R0, TaAMM A%, ARRME, ANETLEEA
REFTERAAT. FNAIEN IR —FIRE . AN 3] RMRIEARE T2 EATAMRFARITVRES, STAREPIAIZETE
TE BB 5 b T TR, RTH L S A AT R IEH L 69 BA7 RSP,

KNG HRIBERNBEEI. ~iE, (ERBEMBHTH. TEL. TN, BEREMNARELEFELAELZZR, MR
A B R RFEE TR ED, RG] R IRE T 49 A Bt LR DU AT AR R . AIRE P AT AR 94T
BEIRETRARESANFNEF , THMAREF AAEREN, ZFH LS ASHE A FHRA, FOEREEAETARE R
K, REAKIRE AMBR TR GE—R £,

BRH R ET, EEEFTHHEILT, A8 ARG 69 KRBRAA T 4823 A RIIRE T 3 &89 8) BT RAT 6 IEA4F 34T
Ry, AT HE A XS 8] A I R P IRITAIZ FARAT . W0 B Fo i % a5 S b B R 4.
AARERAR YT “E BAEAH FRITIENE)” TR .. REF AN HEIEA, ETHM R A TS RIRE FATEATH X9
EA . BH ., AEATHM A AL T A PR ARE, S B A “BRIEARRIT”, LAREAARSHATH /R E 69 H)
EEX TS

M1 /& B

ABEE L AT E R BATEA P EIEA LB T IEAZ T LA L THERAT L )T LRIE4E S, ARET A
FHAEATIL B A A B T BRATIT ARG IE S R AT A ANAF ], SN E ZF R E R, KRATPTIFIRBN 64
T A AL E . RNERFERYTELE ARE PO LARE T E R EA HERNEIRA .

S & e A
BEZB R ATA L& | SLHA
WP BATE A RE LA B B4 6 AN A 18] BN (SR ATk FEN | ARAT B B f 4R Ak g £ 15%0 B
HE0) AR F AR AR AR T RIS AR ||| AR R AR SRR £ 5%~ 15% 2 F)
AR 300 45400 KA AT ST B ZHURAE (41 | | B | A F A B A -5 %+ 5% I
XX EE ARG ) R AR T FE AL (AT AT 4k AR e ) BRI | AAXT R HA AR R kg 2 5% A B
H A BB T AR AP B4 dh Kok, 2R W | AAaT R B R 4R HORNE £ 10%0A E
W AR5 500 F8HR TR L AR A e dpt | At B 29 A 48 SR 8 £ -10%~+10%
ATk R oy
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