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BRABHRER, 2R

BEFR & BEIP B PR (4H):
2024 512 A 12 8B | ¥ B A # X 3% M 4347 B AR (AR F) :

R R AR
2024 12 A 11 B, FINRATAEAR 5% A LA B AR MR G figpis SAC No. S0570514040002 - shenjuan@htse com
1%. AR, A8 KM F A T2 RAURH, AR L KA & L O o oo *(80) 755295 2763
T AefafE A B RAT S . BN BATHARMLR K3k, K& BARFW, L5 FER RS
KAaft, NARBBESLAKT, ROKSHAT Y (24E B &% 544%,  SACNo. S0570524070008 heyating@hisc.com
EFRFRTI . BME 12011, /N G SRR 1.3%, ZAHsearp B STCNo.BUB0S +(86) 755 8249 2388

—F 5 RHAKF, FARAREE BMNEFLATLGAN, ST ENFR. gz Fik

SAC No. S0570123090022 lirunling@htsc.com
ABRABREEE, BILRPBME +(86) 212897 2228
RRFEFN SR, HIAFMBAT RN BRINT. #RNNE, FM po, FHAR
REABEERAMRNSE (BXEHR) T10 A9 BE 12 A 11 B R +3%EF SAC No. S0570123070039 pujiayi@htsc.com
B Ry 4892 A AL, B 1%. BAE R G ANMNT M B G ST, KM SFC No. BVL774 *(86) 755 8249 2388

BATH— KA, 8 23 F 12 A B R 10%I A TAERME AR, XA
SEUKRF BRIBEFMNBITE . 5F 2 A, BRERALEZR 7 K38 A AHE

HAFM AT 8140 7R, HH B HIEPIH 6% E 11.8%. 10 A, BAE  wrp ks T
B F =B 5B BN A 1478 AL, HILHBIEE 12.2%. FKE  wan (Akd HE 124 1 8) 7.04
BiEBRERNBRLEEmE 13.2%. T (ARFET) 29,893

6 NA-FHE BRI (ARTET) 307.17
%ﬁ}%}’g%ﬁﬁ, Eik&'fg‘u 52 FH#& B (AR D) 6.29-8.28

BVPS (AR ) 12.81

M KIE AR IS, HNBATE R ELBRMIER, KNS KR EEENES,
2023 4 11 A M 44T 42 B & AE AR BN 814 50 7 1% A4 11 e
ANGEEFK, 7K, TR, ERFSEMFHEIEHA AT 60

TR, AN 464 AL, BAREHITREMTRG 128.90%., FIZE i — MR
N ¥ I A, BRARRE S, 2023 FHMBTHARAFIET L @M, THE 2 177300

FUFETFBBEEF AFLRNZERRRBENRNGRBELZE, NARS,
MBRRM b @I REN, ST L H AR REK,

13
3

HEEREER, BEFARKE M
FMNBAT S FRZ# Pk, FEBEHERIEAE, ML EEE— L ' ' ' '
B LK RS R, N AT BHOREE . % i AR pecEs  herad Auemt - Deesd
WA, AR AT R KR . )RR S R BN LR, 44 {r e Wind

BB AR —F LA ARRK. RATEREATTA, A 5

24E-26E V3 &4 41144 51/56/62 12T, F &% 10.8%/10.2%/10.1%, 25

# BVPS #iM4A 12.43 ., 2 PB0.64 4&. Tt/ 5] 25 5F Wind —&

A PB #4915 0.50 4, & AR R, %ok BARAN, &% —% ik

M, 45 25 B 4% PBO.75 42, BAR# 9.32 T, ENIFR,

RIe T BOR RS ) BRI 52~ M2 BAA T,

ZEMMBARG HE

2K 2022 2023 2024E 2025E 2026E
BN (ARFEF) 11,763 11,866 11,939 12,149 12,620
+-% 8.62 0.88 0.61 1.77 3.88
Va4 AE (AR T E ) 3,918 4,601 5,095 5,615 6,180
+-% 26.13 17.41 10.75 10.20 10.05
TRAEHE (%) 0.88 0.84 0.84 0.84 0.83
B —REALRE (%) 9.63 9.38 8.80 8.53 8.30
ROE (%) 11.52 12.00 10.77 10.98 11.16
EPS (AR ) 1.04 1.22 1.35 1.49 1.64
PE (%) 7.63 6.50 5.87 5.32 4.84
PB (%) 0.82 0.74 0.70 0.64 0.58
B AE (%) 4.05 4.78 5.30 5.84 6.43

i o i B SRPA] A NP X7 b R

T2 YA R UR DI Y RIRE 4T — 3 %, 18 Ao —A2 I 7%, 1
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B&1l: TH4RIT 25E Wind — R FAA1E (2024/12/11)

R BT 25E PB
601169 CH AT ARAT 0.43
601229 CH LT 0.50
600919 CH ILHARAT 0.63
601009 CH T ARAT 0.65
002142 CH THARAT 0.72
600926 CH A AT 0.67
601997 CH & A ARAT -
601838 CH ARARARAT 0.72
601577 CH K 4RAT 0.47
002948 CH F B BAT 0.54

3 0.59

FAAR: Wind, #EFL

1) BOR AR ) EARAIAI L — R PV BB F R &, BRIREE T AAFLR,
FHEARII, R heFRAREGLREATHELE,
2) WAREBAARTH. EFRITORRAREMAALT, 25 = T i B R F5

A E ol I D
BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 2
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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 11,763 11,866 11,939 12,149 12,620 H¥K$ (%)
NI T 8,341 8,483 7,974 8,133 8,540  ft#% 17.55 17.38 13.69 13.51 13.00
F 4N A R 1,317 1,239 1,177 1,200 1,236 A% 16.25 15.10 15.07 13.24 1.70
X 4,070 4,478 4,505 4,497 4,563  ALAMNHH 10.73 1.70 (6.00) 2.00 5.00
WA ATAIH 7,693 7,389 7,431 7,650 8,053  FHPMA4HM 7.77 (5.95) (5.00) 2.00 3.00
B 1AL A 795.08 94076  717.60  649.89  636.63 & F LA 13.86 10.01 0.61 (0.18) 1.49
BRI K 2,764 1,648 1,406 1,151 979.57  JaH4AH 26.13 17.41 10.75 10.20 10.05
)2 £ 4 A 3,918 4,601 5,095 5,615 6,180  BARLAE (%)
ROA 0.76 0.78 0.76 0.74 0.72
ROE 11.52 12.00 10.77 10.98 11.16
x & Rtk A AN TG 3276 36.29 36.20 35.40 34.50
25 R (ARTFTET) 2022 2023 2024E 2025E 2026E  FMALEH (%)
b3 I 524,549 601,841 681,925 769,817 865854  HAEMAN/F LN 70.91 71.49 66.79 66.94 67.67
A 239,501 281,138 319,612 362,803 409,967  #F 4 HIMNIF LA 11.20 10.44 9.86 9.88 9.80
73 123,421 162,973 172,763 194,359 217,682 M AMALL 32.76 36.29 36.20 35.40 34.50
&tk 484,087 554,175 630,307 713,844 805,079  BUAIMRK/E WA 23.50 13.89 1.77 9.47 7.76
BB 323,585 372,432 428,554 485273 542,045 HKERE (ARTEF)
HAT T B A 73,988 98,522 93,571 105955 118,350  StH&MAAKA 11,550 12,699 12,977 14,099 15,063
REAH 40,462 47,666 51,618 55973 60,774  RRSH 2,108 2,362 2,685 3,048 3,403
REFHE (%) 0.88 0.84 0.84 0.84 0.83
RS HKEEFEE (%) 530.81  522.77 48334 46263 44269
FREEE (%) 4.82 452 4.06 3.89 3.67
FRRA (%) 1.36 0.69 0.50 0.36 0.27
ELEEECESS FER (ARPEH)
Rt FE 2022 2023  2024E  2025E  2026E S —H A4 35930 40,224 42,779 46,811 51,245
PE (4%) 7.63 6.50 5.87 5.32 484  —HFRBH 39,081 46,375 49,145 53,177  57,6M
PB (1) 0.82 0.74 0.70 0.64 0.58  FAHH 48,230 60,180 65096 70,183 75612
EPS (AR ) 1.04 1.22 1.35 1.49 164 RWA 373,172 428,969 486,049 548,695 617,146
BVPS (AR ) 9.69 10.69 11.36 12.43 1361  HBO—BEAELE (%) 9.63 9.38 8.80 8.53 8.30
FRIEA) (AR T) 0.32 0.38 0.42 0.46 051 —HBFAELE (%) 10.47 10.81 10.11 9.69 9.34
B (%) 4.05 478 5.30 5.84 6.43  FAEZE (%) 12.92 14.03 13.33 12.91 12.55
S S RPASS AT S % B
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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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

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 RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN 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 L5 AR EH FINRA 247 F 69 72 At 35T
*&O

BREARIREN BRI, AL, AL RREFRAOI K, Lhibfost DU S %, A A T 5 8 P IE K 00 2 2 5.4
Bo FHEUE. EPIAFEEA BT A G BT B, WA RUARRRE R, EAEITIES TH R E P %
AEF A BEHEE S EDEE O SRR, H 2 KMt RIS N, BRI S #h 32F k R o
— B F . RIERA A RRA R — B R, R AN AT R . AT X809 FIE A ALK
FEE S S S T T R TP

ARSI, ARE T ATI MR AT LA R R AR, R LARAREEN BB DR EER
KA TARAEALAT 7 80 B AR A 5L, AT o B e UM T fe 2 46 F A8 B MR, AEMTIRIA M E LT 22 ¥
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 F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA T LA RN T G IR R/ RSN 5. BREIAFLELFIEN@IRENABME RT EHOL S £ 4
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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,
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 HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~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%, 4
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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRWWERL, Hhkfearizit (F#) AN R A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-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 A5 AR A PTIR BAGARAYIE I R AAT AF AT AR $-H1 35 R TP A A2 9 48k AL 783 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
Ao

o FIN4RAT (002966 CH): £ HZIE AR A TRA S, HFN S /RAIEE NS AERRERA B ZAT8 12 ANA R
£ TARGYIER AT ZAT R 144A R RATHE PARIRIE 2 A

o BRIEKMMMAIRNE EF NS Fa/REFEZTNSE], BRIAAHEUAA FIREH XL P B ERAWFEERIELRTR
IR ENG M IERMITATLR, QERZAGR (OHITAS) RRIEFAFLBELENINGIERANITEATIL, 03K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT NN F/REIKETNE], RIAESBERE, TFER THRASFA RIBE b PIRE W
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BEAHF L ZEIRE TR
HBaAZFR,

# A

RIEH (B A RN S HA I Aok & akE B EMA Y TAT ARG HTIE, TAELTATH > B, CLIEIE
Fo BRBF AR TR, RS HWITERSAFGIMTERSY, FHE (M HMIEE) I3 45
B, SEARIE o e AR IR, @46 KA RN XA R LARE . S RIER (Fihedf) A IR 8] 7T it 2 ARIE (0
FE FB) F 32C FWHE R EALF NG INER AN S & O FIEE &L, AREFRBINTRITH, FF
BHH BB, ERIELF i) A RN S A ARE N ERIZEETAE, 2o REREFAACE,
& 2B fo it B4R AR EB DAL RIER (FAd) ARS8 AREWHHAPIICE IR A B ERIER (Fihe
W) AMANGRXRRZEREF LE, THRAREHI»KOEEMXGF L,

R HLA
BERFERETONITNRERA DG 6 2 124 MATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLES00 K4, EE5THLENE B
MAGH, BATHEEN DL 225 140, AT H LN BRI RIGH, $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

FEN: FA IR ARARL L 15% A £

R M ABARL E 5%~15%

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

Fd: AN TEE 15% AL

YABIPE . CHAZIRE . BARN AT, VA FE R AP RN ) R

IR : METRAETAFRELZCEAAN. ZTERRIFERRBEIZFIEARAR/ R S MR AGF S RANAZ &

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

¥ E: ERIER A A (RN 8] A P B AR 89 “ERARTT W 7k ST AE, BT IES 5 A4 : 91320000704041011J

FH: R BB (FB)ARASEH FBIELAHAENGRIEARBEE L L5, 28 HF TiE%5 % : AOK809

£8: £5irk (FE) ARNAHERL@LETH (FINRA) AR, BAELEFRALLHALEHTHK, 2
% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

My : ERIEK (L) A RN 8) BA ik 25k § 32 Bl K 09K AT HIR 445 TiE, FE28BEM 5 M. 2
SlE 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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