IE R R ARE

N s @ots2s cH)

FRERRR, TRAHFAR

OO feRE S

.' .' HUATAI SECURITIES

FR AT
X 35 M 4 AT

FR2HAR
2024 410 A 31 B | FEMA®

InE AT 1-9 A A& A0, Eakik N, PPOP %5 AR tb+14.6%. +14.7%.
+21.7%, ¥%i% % 1-6 A-0.8pct. -0.2pct. -2.1pct, 1-9 A F1 ROE. ROA
2% Bl tb+0.32pct. -0.01pct £ 11.13%. 0.95%. 4 3] Q3 A)iE &K A5 &4 &
ML, Bk s THE (OM24E 20/ #)E 5 A 9%~10%/14%~15%) o
ERRBOERETY RRR, &EERILE, TRAR A, 5] KB4 R
MERK LHEETEE, fHEENTFR,

R KRR, LEERKE

9 AREF &, . BHIE &N, MNH+9.9%. +9.8%. +10.3%, 6 A K
-0.9pct. +1.0pct. -1.3pct. fZ5F4 sk hadRik, Q3 #7385 #% 3311, £
b3t N RAE 234 ] b b 65%/39%/-4%, ZAEAAEG R, O A KGR ED
#356 ] X-2.3pct £ 28.5%, A% 2 IA FH 5 .24Q1-3 4 8 £ 1.52%,

BE PR (ER) :

B AR (AR ) :

SAC No. S0570514040002
SFC No. BPN843

R R
SAC No. S0570524070008
SFC No. BUB018

BEA
SAC No. S0570123070039

KEA
SAC No. S0570123090022

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

it

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

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

Fidk
lirunling@htsc.com
+(86) 21 2897 2228

3 24H1-2bp, 4ASFTF47 21bp, & EZEMWIKE, HHFLARNAIEL, R AKE
1-9 A Flr-1.3%, ik 4 24H1+1.1pct. AR AT 666
&M (ART &AE 10 A 30 8) 5.09
JEEHERALE, TALEEZHLE T (AR B ET) 9,087
1-9 A Aok &R +73.5%, 24k 1-6 A-17.9pct, EimRaFsnsg O MATFARRLR (MREEA) 84.53
PR N 3L IR A B RAELT AT R 1Y, de s 2D AT ha0008
T ZHLFRK TN, 55N S Kk S SR FAR R IL TR, T '
14.43%. 13.24%, 3*16+0.21pct. +0.21pct, 4% & KF.
%) — AT

RRAEER, KA FE 20 7300
9 ARTRMHE, WEREESAA 0.97%. 330%, Fb-F. +6pct. 1
R A4, KT EF MRS 25bp £ 3.21%, RIGIMAEH FFE. A . A
A KR AR b LA 6 A AHT E 1.56%, [EHA&F42, i F 24Q3 F1L Ww“w/\wﬁh‘
REARE 0.33%, Fit-54bp, 24Q3 L1z A& A& 0.83%, FH+25bp. ©) 1 WYY %

FABEEE AT BRESZRE A B TR ey (14) : : :
ﬁgﬁ?ji\ﬁ&ﬁq’ RERKARAERINA LITR), HEXIZBLER Ocios  Febon  sunza  omoa
ey TH VLo

#H K Wind

% 25 5 B 4% PB0.65 1%
FAVFM 2 5] 24-26 F 03 B4 AV » H A 19.8/22.4/24.9 1o (AT4E
19.9/22.7/25.1 12 ), FlF3Eik 14.6%/12.9%/11.5%, 25 5 BVPS #M{4
10.24 7T, & PB0.50 4. *Trba 3] 25 5 Wind —& M PB 344 0.53
tE, NEABREHEARAR, LEERZRHE, pET—REEEN, %
F 25 4 B 4% PB0.65 1%, B4Rfi 6.66 T, F A%,
R4 BORAEHE A B RAFRA; T~ REBLARAL
ZERAMNBARE AL
2IEE 2022 2023 2024E 2025E 2026E
BN (AR T A7) 3,525 3,804 4,221 4,552 5,007
+-% 6.49 7.90 10.98 7.83 10.00
Va4 AE (AR A ) 1,528 1,727 1,979 2,235 2,491
+/-% 20.20 13.04 14.59 12.93 11.46
RREFEHE () 1.08 0.97 0.97 0.97 0.97
B —BFRALRLE (%) 14.42 12.68 13.53 13.48 13.43
ROE (%) 10.80 10.97 11.35 11.66 11.80
EPS (AR ) 0.78 0.88 1.01 1.14 1.27
PE (1) 6.54 5.78 5.05 4.47 4.01
PB (4&) 0.67 0.60 0.55 0.50 0.45
BAEE (%) 2.27 3.54 4.05 4.58 5.10
T RR: NE AL, ERF RN

TP Ao 5B AR ATITE VR AG— 33, 7 Ao —AL S s 1



% F 447 (601528 CH)

%%

Ly ERIES

HUATAI SECURITIES

Bx1: RH1EE&E4FE. Bk, PPOP B gk Bk2: EFF. FHER. AREFFER
p p =R .89 PR N
25% TN ARG HIAVOYS ——BabitavoYn  238% e —— 2 EHYOY% KASEHYOY% —d— T HYOY%
| 30% -
20% - 21.4%
16.9% 15.4% o |
° 14.6% 25%
15% - 20% -+ / 11.5%
14,60 15% | j-181% 9.8%
. (]
- /—.&/\/ e 10% 1 o
10.8%
5% - 5% 1 " g0 103%
0% . . . . . . .
0% : T 21% T T T -5% -
22/12  23/3  23/6  23/9 23/12 24/3  24/6 2409 22/12  23/3  23/6  23/9 23/12 2413  24/6 2419
TR MR, i Re ANEMHR, RS
B%3: ZBFARRE B%4: 4L ROA, #it-F3# ROE
—— S ALRE —RFRLRE m— 5 {LROA —i— S {LROE (%)
16% A ) 1.00% 1 0.99% 11.13% [ 11.4%
14.17% 14,200 14-43% 0.98% 1 0.96% - 11.2%
15% 1 095% | 110%
] 0.96% - =7 10.8%
14% 12.97% 13.04% 13.25% A
13% 0.94% - - 10.6%
- 10.4%
12% A 12.96% 13.03% 13.24% 0.92% - | 10.29%
11% 0.90% - - 10.0%
10% 0.88% 9.93% - 9.8%
9% - 9.6%
a5 | 0.86% - L 949
, 0.84% - . . . F 9.2%
7% ool2 333 936 030 2312 a3 aals 049 2021/9/30  2022/9/30  2023/9/30  2024/9/30
SRR AR, R TR AR, ERFR
B%5: FREBERBEEER
— AR —— R AR E (&)
700% - - 1.2%
1.08%
600% - L 1.1%
1.01%
0.98% 0.98% 0.97% 0.97% 0.97% 0.97%
500% - N " N N R L 1.0%
400% A F 0.9%
324%
0 286% 299% 0 305% 330%
3000 { 251% 300% SO0 . L 0.8%
200% - L 0.7%
100% - L 0.6%
0% - . . . . . . . - 0.5%
22/12 23/3 23/6 23/9 23/12 24/3 2416 24/9
A G FAIGAARIIT VRT3, 7 F st —A Bk >
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HUATAI SECURITIES

BA6: T AR ETF4R4T PB 448 (Wind —Z#H. 2024/10/31)

R AT 2025E PB
002807 CH L HARAT 0.50
002839 CH KRBT 0.53
600908 CH RAHRAT 0.47
601128 CH F BT 0.66
603323 CH AR ARAT 0.48
3T 0.53
FAHRR: Wind, £EFR
B£7: #%F447 PE-Bands B %8: #%F4R47 PB-Bands
[N:%:] (AR )
— mERA — R
25 - 13 -
£
94 0 LT _p = mee—- 25x T eee-- 1.4x
- = = 20x - == 12
12 15x 0.9x
10x 0.7x
6
5x 0.5x
0 . 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

%

HAK: Wind, ERHFR

TR IR

Wind, 4 &4F 5

1) BOR RS ) BRI LI — APV BB R LD &, BRIRELET AAFILR,
RN SR MIE S ACEY S SRR - S L

2) WAREBAAMM, ETFRATHRRFXFARALE,
3 E & I

125 7

L)

JRE T #E

£

T2 YA R URPHTIFZ YRIRE 4T —3 %, 18 Aok —A2 I %,
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HUATAI SECURITIES

Z A

FliE % Ak &% F4 AR
&I ER (ARFAF) 2022 2023 2024E 2025E 2026E &HFAE 2022 2023 2024E 2025E 2026E
F AN 3,525 3,804 4,221 4,552 5007 HKE (%)
NI T 3,188 3,054 3,023 3,235 3,558 Gt 21.19 10.22 10.28 11.86 11.83
F 4N A R (82.92)  (13.36) 53.44 57.72 63.49 A% 23.15 16.80 10.29 11.91 10.59
BE LA 1,204 1,359 1,392 1,454 1,547 ALAMN T 6.44 (4.22) (1.00) 7.00 10.00
KA ATAIH 2,321 2,445 3,039 3,328 3725 FHEHENER (37.82)  (83.89) (500.00) 8.00 10.00
B 1AL A 66.49 4205  (77.06) 22.86 5147 EELEA 10.41 12.82 2.46 4.44 6.38
BRI K 821.96  844.82 1,112 1,043 1,152 a4 A1 20.20 13.04 14.59 12.93 11.46
)2 £ 4 A 1,528 1,727 1,979 2,235 2,491  BALAHE (%)
ROA 1.05 0.98 0.97 0.99 1.00
ROE 10.80 10.97 11.35 11.66 11.80
x & Rtk A AN TG 33.28 34.69 32.00 31.00 30.00
25 R (ARTFTET) 2022 2023 2024E 2025E 2026E  FMALEH (%)
b8 I 159,623 196,888 217,540 240,370 265,693  4A) A A/F LA 90.45 80.29 71.62 71.07 71.07
A 99,982 110,199 121,530 135949 152,037 4 F 4 MA/F LA (2.35) (0.35) 1.27 1.27 1.27
73 35941 57,301 51,496 56,646 62310 AAMAK 33.28 34.69 32.00 31.00 30.00
&tk 144,447 180,018 199,061 220,076 243,380  MAAIRK/F LM 23.32 22.21 26.35 22.91 23.01
B BY 126,052 147,230 162,377 181,713 200,961 #HEH/E (ARTHFF)
HAT T B A 11,663 26,245 19,802 21,893 24,212  HHAMAAEL 3,114 3,355 3,932 4,477 5,066
REAH 15,176 16,870 18,479 20,294 22,313  TRRH#H* 1,080 1,069 1,179 1,319 1,475
REFHE (%) 1.08 0.97 0.97 0.97 0.97
RS HKEEFEE (%) 28021  305.09 33351 33949  343.51
FREEE (%) 3.11 3.04 3.24 3.29 3.33
FRRA (%) 0.90 0.80 0.96 0.81 0.80
ELEEECESS FER (ARPEH)
Rt FE 2022 2023  2024E  2025E  2026E S —H A4 15,013 16,725 18,254 20,084 22,118
PE (4%) 6.54 578 5.05 4.47 401 —HmERBSHR 15,027 16,738 18,254 20,084 22,118
PB (4%) 0.67 0.60 0.55 0.50 045  FA4H; 16,224 18,306 21,256 23,037 25,228
EPS (AR ) 0.78 0.88 1.01 1.14 127  RWA 104,124 131,905 134,875 149,029 164,730
BVPS (AR ) 7.60 8.47 9.30 10.24 127 HBS—BEAELE (%) 14.42 12.68 13.53 13.48 13.43
HERERLA] (AR ) 0.12 0.18 0.21 0.23 026 —HFALRE (%) 14.43 12.69 13.53 13.48 13.43
B (%) 2.27 3.54 4.05 458 510  FAEZE (%) 15.58 13.88 14.72 14.67 14.62
FA R R AE) g
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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3%+ 4147 (601528 CH) ) A% VM iaraisecunmies

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

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 REFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERITRS,
A 3t ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

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

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 N RAIRAEAT R T AL, AT X 895 FIER T
BB H AR R IR KA B @R D K KENH KA,

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 SRR A R LA X R f kTR
T, RETRAHARE PRI N AT IER K TH AT, A ARBITRIT. M5 F% S ok >
S F AR A BHLL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES 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 ik 58 89 °R — A3 MARYE . A K% 77 @ B BARI TR I A IR 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 HHE P RIT0 K. $heuiElR (FE) ARXN X ERERAANNFHFERER
~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%, 5
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%‘*‘é&'f? (601528 CH) dedhe | X .'.' HUATAI SECURITIES

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
HBELFEALTY “£BH-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) 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 (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2URERE

o PATIFILIE. AT KA BANE AL H RIZAE RIR L TR BAARIER R EITANGEAR . TFRAF . 27T
B AR AL 5 AR PTIR B AG ARG IE I R RAT AT AT A R WM §-F1 35 o KW E P BT R B 09 40k AL 7815 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
No

o BRIEKMMMAIRMNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHBX@E P B ERAWEERIELRTR
FIBENMIERITALR, OEBRERGE (OEFAR) RRIEAATHELENNGIERFTATRL, Q31K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER TR RIBE b ATIRE W
HEATIER (RAETAXET) KT, FTRIANETEHFIBFZIER (LK) A, HFFLZZFIRE TR
HBaAZFR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHFIIAIZTZER, LRiEA FdR) AIRNS I3 RIRE R BRI EETAE, o R EBRIEAMBIE, F
BBl de it AN AR S B WAL RIS (o) AN KREWGHFIEIE BB R EBHERIER (Fh
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

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

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

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

Fd: AN TEE 15% AL

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

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

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



B0 £ RIE %

¥ 447 (601528 CH) () \ A MM Lonnaisecunmes

HEAWE

¥ E: ERIER A A (RN 8 A P B AR 89 “GERARTT W 7 kS AE, 2B TIES 5 A4 : 91320000704041011J

FH: R BB (FB)ARAEH FBIELERAHANIEAREE L L5574, 28 HF TiE%5 % : AOK809

£8: £5ik (FE) ARNAHERLaLETH (FINRA) AR, BAELEFRLLHALEHTHK, 2
%\ 44 7T %5 % : CRD#:298809/SEC#:8-70231

Ay : ERIEHR (Fmd) A RN 8 LA 4 akE 2 M AT AT HIRSFTIE, F LB LM FMT. A
SlE M5 : 202233398E

£ RIEF A A TR F)

B R Eo¥:3

B R R KL R 5% 228 S RAER T 1 SARMEE AL : 210019 AT B3R K AP K AT AR 28 5 KT RS KR A 2 18 &/
W B AL : 100032

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

- FHRf: ht-rd@htsc.com @R ht-rd@htsc.com

e L&

T ARE X 3 W54 5999 5 A & KJE 10 A/dRE e : 518017 LiETHAHTER G 18 FRA) I E 44 23 A/ERERAL: 200120

Wi%: 86 755 82493932/ A-: 86 755 82492062 wi%: 862128972098/ A-: 86 21 28972068

w-F o4 ht-rd@htsc.com ®F U4 ht-rd@htsc.com

B ELBER (FH) ARG
ABFH 2B REF 99 5 F 3K F .8 53 #

%, 7%: +852-3658-6000/1% A : +852-2567-6123
¥ -F o4 research@htsc.com
http://www.htsc.com.hk

£REHF (£B) HRAF

£ E AL NREKE 280 5 21 #%K (424 10017)
Wik +212-763-8160/1% A& : +917-725-9702

%, F 44 Huatai@htsc-us.com
http://www.htsc-us.com

HRIEHR FmE) AR S

SR ERP S 15 KL, #08-02, e 018981
%i5: +65 68603600

thJ: +65 65091183

ORRALFT A 20245 4 2 AE F LAY A [ 8]

S
At

£z B o B ST AR PATIT 2 YR IR 89—, 75 Fwe—HE ] 7o 7
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