IE R R ARE

N s @i

&ZAFEAR, HAJELEK

FR
BAH KRBT

HEFR
2024 10 A 318 | #E &%

bAR A 2024 AT =5 E B BN BUBAE R & AT 2B B 5 B R
+10.7%/+13.4%, ¥%:i%4% 24H1-3.9pct /-5.0pct. £ & %2 50.4: 1) &£
AR LS 2) FHAEHZ LR, 3) Pl E, HidELE K, 4)
KERBET RN, N o) R FE, HHE “EN” PR

MY KRR, &EZAREAR

24Q3 K EF = BAEH . EBERD AR +5.6%. -1.6%. +8.1%, ik 4
A% 24H1-0.4pct, -0.5pct, +1.0pct, E0E KA H Rk iT=FE A &%
JCNF e +10.4%, ¥ ik4x 24H1-1.5pct. # %4 & 25tk b4t 1bp
1.63%, & ZAFHEELETHAKRBEE LATRK N8 T ET LT N LM,
fe i H A R ESHIE, HEFEFFRT, THAMARTKEE LS, R
B A ik A BOR AR B dE . BAETE B3 E 48 £ — R HF. Q3 K CASA A

OO feRE S

.' .' HUATAI SECURITIES

BITFR (£K) :
B ARH (B F) :

IR YIR
SAC No. S0570514040002 shenjuan@htsc.com
SFC No. BPN843 +(86) 755 2395 2763
TR RiF
SAC No. S0570524070008 heyating@htsc.com
SFC No. BUB018 +(86) 755 8249 2388
FEA AR
SAC No. S0570123070039 pujiayi@htsc.com

+(86) 755 8249 2388
FEEA FiEx

SAC No. S0570123090022 lirunling@htsc.com

+(86) 21 2897 2228

&kt 48.4%, % 6 A K+2.9pct, AT I EE W AR LEMKAL, YT
BARH (%) 31.90
PR E, AHIEEEK A (BT HE10 A 31 8) 25.40
M= E PR 6+2.7%, ¥Eik4 24H1+40.9pct, FHOERAFRG E, & M (2Fa7) 268,549
H T 8 Je B B kA IR B AR E R IS, RA RIS A LSS F SHfefk O PATHARRE (BFEA) 264.18
B mudk, Kb, REpH. ERFF . GRALT RS PoORS 20T 0 R
N EA, 2R RMEMNRI L TAT, T2 RE KRG rh, Lo : '
LR Z iRk, Rt a2 AR K, T=FE L3k LKA AR L R A BB
+45.7%, ¥ % 24H1-14.6pct, 124544 28 & KT,
—_— A
; . N (%) i i 2o i
KERERS, REAEEEHK 36 o e
2403 AT R FE 1.11%, 4 24H1 K+5bp, RRFHAFES, RBRTFFH ”
R ATZFEAAMAL 23.0%, FI-1.8pct, mAEETHK. F "
AT R A A 0.26%, 1B tb+0.04pct. A Tk 475 @, 8] 46 “ —ilr — 387, VA
Mt A AT A RERREERE P kg, kg sacE O YN
- o oA A . @3) 4 : -
AR RIS A YTk b, Oct23 Var-24 Jul24 Oct24
2025 4 H 4% PB0.95 13 FA AR S&P
BT 82 A TREAR, KAV 24-26 F F 48 & 7% BVPS FUal{E 5 51 % 31.90,
33.58. 35.40 # % (#7414 31.78. 33.36. 35.05 # M), s PB 45%
0.80.0.76.0.72 1%, 7T tb L7 447 2025 F Wind — & 4 PB #{4 4 0.83
1 (2024/10/31), HAVAA NS RS RMES, B FH —EEEEN, &K
4§ 2025 F B 47 PB0.95 4%, B AR 31.90 %, 4+ “EN” T4,
AR T BHRER) EIRRAL; 7R BNARTAN.
BZEMMBARGHE
i, & 2022 2023 2024E 2025E 2026E
FLEAN (BDEA) 56,932 65498 67,756 68,692 70,573
+/-% 16.23 15.05 3.45 1.38 2.74
VEAFE (BPEA) 28,444 32,723 36,027 37,236 39,406
+-% 16.82 15.04 10.10 3.35 5.83
RREAHE (%) 0.53 1.05 1.07 1.07 1.06
B — R FARLE (%) 17.55 19.02 19.14 19.10 19.00
ROE (%) 9.46 10.52 10.98 10.76 10.81
EPS (& ) 2.69 3.10 3.41 352 3.73
PE (1) 9.44 8.21 7.45 7.21 6.81
PB (f2) 0.89 0.84 0.80 0.76 0.72
BEE (%) 5.34 6.58 7.25 7.49 7.93
FHRR: N E)nE R LM
A B Y FHSERERAIS WM A —75, Fue—A I 1



| < KN 1k 3R 4
q:égé;% (2388 HK) \_\ X .'.' HUATAI ;ECUHITIES
Bil: BN, REBAALITHEEEFIF LR BA2: BT BHK. EAKRLER
3506 - — TAKAYOYY% # 7 B HTYOY% - = = = KHFHYOY%

’ - e - REGRLR S RTHZFEAIYOY% Ul A K YOY%
30% A - 10% -
e
25% A 5% A
20% 4 0 &~ T~ | Ty f_----"" TTe-L
0% T T T T =T
15% - T
5%
10% -
5% - -10% A
0% T T T T T -15% -
23-06 23-09 23-12 24-03 24-06 24-0¢ 23-06 23-08 23-10 23-12 24-02 24-04 24-06 24-08
FHRR: NS MR, R WA R B MR, BRI
B£3: T EFR/ITHEERBAFTRA (2024/10/31)
R AR 2025 % PB 1L (4&) 2025 4 PE #44 (4&8)
0005 HK ILFEMR 0.92 7.28
0011 HK a4 447 1.10 10.32
0023 HK FARARAT - -
2888 HK BITER 0.48 6.94
FHE 0.83 8.18
2388 HK AR 0.76 7.21
E: 2025 4 PB {614, PE #6143 % Wind —& M4 (% 45 %)
FHRF: Wind, {25
B£&4: 4% % PE-Bands B4&5: F44%% PB-Bands
[€:%iD) (#P)
—_— P REE — PREE
89 - 38 -
7 4 T e eeee- 25x 29 1 __epsdemma==i= =" =e===- 1.2x
- = = 20x - — = 1.0x
45 15x 19 0.9x
10x 0.8x
22 10 A
5x 0.6x
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
FA KRR : S&P. H R FARR: S&P. £ EFR
BT W B 5F AR HTIF W RIRE 1) —F %, 15 Fok—A2 1] 1k, 2



454 % (2388 HK)

o%%
1]

1 IR IE 25

HUATAI SECURITIES

Z A

FliH % W AR AR
2itEE (BFEH) 2022 2023  2024E  2025E  2026E &HFE 2022 2023  2024E  2025E  2026E
EX TN 56,932 65498 67,756 68,692 70,573 KR (%)
NN S 38,814 51,078 54,451 54,884 54299  ft#% 3.02 2.90 2.06 3.02 472
F B RNA 9,512 9,167 9,259 9,722 10,597 A 1.98 5.24 6.63 5.55 6.07
G 17,844 16,607 17,075 16,486 16,937  #|&JL A4 21.52 31.60 6.60 0.80 (1.07)
WA ATAIH 39,088 48,891 50,682 52206 53,635 F4 A4 (19.88) (3.63) 1.00 5.00 9.00
P AgH 3 A 5,950 6,057 7,935 8,201 8,679 EEFLFHA 8.76 (6.93) 2.82 (3.45) 274
BALIR K 2,345 6,333 3,386 3,283 1,780 a4 ALE 16.82 15.04 10.10 3.35 5.83
Ja 4 4 i 28,444 32,723 36,027 37,236 39,406 AFEAHWE (%)
ROA 0.76 0.79 0.83 0.81 0.81
ROE 9.46 10.52 10.98 10.76 10.81
gl ¢ 8 A AN TG 31.34 25.35 25.20 24.00 24.00
2itEE (BFEF) 2022 2023  2024E  2025E  2026E  FAILALEH (%)
ES 3,685,057 3,868,783 4,065,875 4,289,498 4,546,867  4A) A A/F LA 68.18 77.98 80.36 79.90 76.94
B H4 1,645,354 1,693,144 1,727,997 1,780,142 1,864,216  #F4 % KAN/F LKA 16.71 14.00 13.66 14.15 15.02
#H# 994,828 1,405,941 1,179,104 1,286,849 1,364,060 AR AMALL 31.34 25.35 25.20 24.00 24.00
&tk 3,353,211 3,545,354 3,725,572 3,932,419 4,171,171  ®AEIRK/F Ll 412 9.67 5.00 478 2.52
B ABY 2,377,207 2,501,682 2,667,510 2,815,612 2,986,558 #HEHE (ETHHFF)
HAT T B A 316,626 373,673 506,678 534,809 567,279  ftHAMikE 11,498 14,721 16,297 17,622 17,462
REAH 331,846 323,429 340,302 357,079 375696  RRGH 8,724 17,797 18,664 19,272 19,946
TRAFHRE (%) 0.53 1.05 1.07 1.07 1.06
RERHKEEREE (%) 131.80 82.72 87.32 91.44 87.55
FHRIEEE (%) 0.70 0.87 0.94 0.99 0.94
fERRAE (%) 0.14 0.37 0.20 0.19 0.10
B AR FER (BDEA)
RITFE 2022 2023  2024E  2025E  2026E S —H A4 229,798 247,109 261,328 275,100 290,048
PE (%) 9.44 8.21 7.45 7.21 6.81 —HFABM 253274 247,109 261,328 275,100 290,048
PB (#) 0.89 0.84 0.80 0.76 072 KABH 282,310 275,145 290,077 304,647 320,492
EPS (% ) 2.69 3.10 3.41 3.52 373  RWA 1,309,536 1,298,956 1,365,130 1,440,212 1,526,625
BVPS (% %) 28.66 30.16 31.90 33.58 3540 HS—BEAERLE (%) 17.55 19.02 19.14 19.10 19.00
R REA] (B ) 1.36 1.67 1.84 1.90 201 —BERERLE (%) 19.34 19.02 19.14 19.10 19.00
B (%) 5.34 6.58 7.25 7.49 793 FAERE (%) 21.56 21.18 21.25 21.15 20.99
FA R R A B . R RIM
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3



, " KX 4
A% (2388 HK) i)\ A% M 'ﬁﬁﬁ%

I

AR B A
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

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 a R, HF LI R A EZMA FINRA 8 Lo ATIFI R EH FINRA 247 T 69 12 At 35T
*&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
BB H AR R IR KA B @R D K KENH KA,

MAE B AU, AMEFHIIAGX TG HOHKBERETELR, TAGLGEATEEN D EDRGAT. £ER
AW TARIEALAFT T 69 R AR A AFVASE I, 047 P P69 T =T AE R A 48 9 6938, HEATIRR M BT R & 25 %
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 E LALTRARFBARARBRAAFE, RARRAGSAT T Emo kR @ AR5 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

j ' KA 1
F4RA % (2388 HK) )\ S5 T[T ERIES

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) 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 (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

*E-EXEERE

o NDHTITILAR . WAk F AARAN KX AEIF A2t KIRE TR BAGIRGIER RRAT AN HBAR . EF XM 5477
BAB R AT R E PR B FREGIE S RAKAT AT RAEFT AR KM 5541 55 o AT F TR A B A X AL 784 FINRA
LT ATITE KL R o D ATITARIE 4 J A K 09 FAMOKNA BAVRE /7 RAFH B, @R B 8] L ITARAT Ak 589K
No

o LRIEFNMDA RN HT 8] A/ RAIKE N 5], BRIRTH 2R G RREZH X9 & P b &R KLRIEFAR
FRBEEZNSMIERITAT R, GEREAMA (BIEMES) RREFFTMBELEN)GIERMITAEATR, OFEKR
TR K (RIETER),

o HRIEFMMA RG], LT nafalRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
AR (BRAEFRARRIZIT) KT, HTRAFIATEF IR ZIER (R B, BTHRIZEIRE THE
BaFEH R,

Fihek

B RAER (FiAdk) BTN 3 BA ok A ahis T2 B M K 89 % AT R 44 TiE, TAERATHE SRS, QI5IE
Ko BARBE R PO EL . R B IR DOITE DA DR IIMTA RS, FEAR (W5 BE ) A7 4% 20 5
B, RARE S R AR, 045 KA SN MR A . B RIEAR (AT AR 3T i A AE (U
SRR A1) § 32C AR K AL E A EMRE NG S QRENE LI, ARERBATIERES., 5%
BAEH I IRE R, RRIEA riR) AN 8 T ARE N BRI AT, do BB ETMENE, #
1 5 Bp il de A AR AR A A WA RGE R (FiAmdk) ARG, KRS A bk EICE B K A IR Rl % (Fide
W) HRANARBEREP L%, TREAREMPRNELHLOFE.,

R HLA
BERFERETONITNRERA DG 6 2 124 RATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 #1240
(ARETHERAPRI00 4, TATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 14, AT HEE N BRIRIGH, $ETHLEASRRMNEAEH, £B
AR A G 100 #540), BEiRkde T

iR

B FUHIT LA 2 HARARL A
PRk AT R ERRALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: A4 R R R F)E-15%~5%Z 1]

Fdh: AN TEE 15% AL

YABIPE . CHAZIPE ., BARN AT, VA FE R AL AR 8 R

IR : METRETAFRELEZCEA AN HTERRIFERRBEIZFIEARAR/ R S MR AGF 5 RANAZ &

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



{ KX 1
A% (2388 HK) i)\ A% M 'ﬁﬁﬁE%

P R R M R 5 A b EE R AR GERIR S L 504, 28 TIE% S % : 91320000704041011J

Aokt R A RRIENE () IR 8] BAT A R IS A HOR A9 SLIE R ARG E L7 Ak 55 4, 278 4 TTiE% 5 % : AOK809

£8: £ 5Kk (£B) ARXSAAEERLZLEE A (FINRA) RR, EALEZEFREZ2LH B LHTHK, 2
B 44T %% % : CRD#:298809/SEC#:8-70231

Fhdk: ALK (Ffidodk) A IRA 5 BA A hodk & ks B BM K K AT HIRS4TIE, 3 AR5 LM 5. A
5)iE M5 202233398E

B RIEF R A R )

B 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

x| 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 (LB 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 (FmIR) 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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