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HUATAI SECURITIES

BEFR & BEIP B PR (4H):
2024 %12 A 18 8 | #+E A X 3% M 4347 B AR (AR F) :

R R AR
2024 4 12 A 17 BRARBRAT KNSR TR A “BARIEGR 7 494 Kbagm  SACNo S0570514040002 - shenjuan@htsc com
K3, BMIA: 1) THEBEHEAAT AR, LHLFTE; 2) w0 0N BNES +(86) 60 2395 2763
KRR AR, R EATRE; 3) NE AR AAREEKNL, FAEARE AR Ries
WP B I BN TR IRIE AL &% . ROE A M4, 12Mi % A% /%  SACNo.S0570524070008 heyafing@hisc.com

— 5, BAVRANANEETAKXETN, %HF “EN” P4,

SFC No. BUB018

+(86) 10 6321 1166

T UN B
R KRR, R RS SAC No. S0570123070039 pujiayi@htsc.com
INFAEARY 2024 11 A 7 B E 2024 5 12 A 17 B4, &4 15 A% SFC No. BVL774 +(86) 755 8249 2388
BAMANTRT CRBIGT SMBRMH 1223 TS 130% (& man T

130%), CARA “mAkEE iR ” G9A IR E F ko o 8]k AT T H fird9 4%
AT B A, it A @ AE A B A R 0t A B 69 B A& T = T B B 9T B K H G A 3R
AFIAY “RAREET . RRTTHAGRANE D Z e, Frit— 5 ign e

SAC No. S0570123090022

lirunling@htsc.com

+(86) 21 2897 2228

TARED, AV RREIIE. BRE 1217, THRAEEAR 28 10T, & A AHIE
A Q3 RASM A 52 LLA Q3 KAk = MAEME, HRABS  Jrp am) 2025
—ZFAFLRE 0.61pct £ 9.01%. AN (ART HRE 12417 8) 16.47
FAL (ARTE ) 65,488
[{)ﬁ‘;’{ﬁﬂ—%, ;h-ﬂ‘-;g—\&g]ﬁj 6MNATFHBRHE (AKRTAT) 41715
HE R H2 R AR, AT AR RS SR L, 2403 £ ZIIRRE (MAD) P o
NE BT BRKR +14.9%. +22.2%, M5 AP L AT B (A1) '
F—o WA R AR 10 F b B A KRB, W2 5FEERRIK A A EE
TR, 23 FPRLFIFANBRRE “RREXEZHH A, g
KRBT HIZ L. 24 F 9 AF R KA LK H “Ki3lFF4. K. # ) e
FHEER E KRG F I, A ESIRT A BE A7, (2024 F9 oL i %300
N AR AT AT EERE L2) WA 330 AMAEAR2 23 FFIHE "
KRB, FHEEHELT 215 Fet, B2 L EREA DR THILNL. »8
RAF R AL ETH, LEELGES 1Y,
# T AR R AL ARG, KAFAM 24-26 4 EPS 3.08/3.40/3.77 ., O o aor beess
25 4 BVPS #MM{4 20.25 ., 35 PB0.81 4%, T/ 3] 25 4 Wind — & i 9
T KB : Wind

M PB 348 0.60 1&. KK AR 2 I 43K B M+ AR AE TR, R 6w
BARBHERE, S F 552N TITEN . 24Q3 X2 3 AR E 0.66%,
K ETRATRACK T KEBEEH 49T%, 27 L FRITH W, 2k Bk
HERESHRHEFT ZRE. N AKBAER L E—HIN, AR
EFBRITAEKRT, BSFHALAEMN, &F 25 F 84 PB1.00 42 (A714
0.954%), EB#=# 20.25 T (AT1421.19 L), %#H “EN” 4%,

RIeHRT: BFEHEREAY, TEREBNATY.

ZEMMBARG HE

2K 2022 2023 2024E 2025E 2026E
BN (ARFEF) 20,241 21,702 22,512 23,949 25,530
+-% 13.14 7.22 3.73 6.38 6.60
Va4 AE (AR T E ) 10,042 11,671 12,871 14,235 15,768
+-% 28.24 16.22 10.28 10.60 10.77
TRAEHE (%) 0.78 0.68 0.64 0.59 0.55
B —BFRALRLE (%) 8.47 8.22 8.06 7.99 7.90
ROE (%) 19.48 19.04 18.10 17.55 17.10
EPS (AR ) 2.53 2.94 3.08 3.40 3.77
PE (%) 6.52 5.61 5.35 4.84 4.37
PB (%) 111 1.01 0.93 0.81 0.72
BEE (%) 4.47 5.22 5.47 6.05 6.70

THRR: A ANE ERF AN
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ARSI (601838 CH) W

B&l: T AR LEW44T PB 414 (2024/12/17)

K R AR 2025 4 PB 414 (4%) LT PB(LF)&{E (4%)
601169 CH TR ARAT 0.43 0.47
601229 CH EHRAT 0.50 0.55
600919 CH ILHARAT 0.64 0.73
601009 CH R ARAT 0.65 0.77
002142 CH T HAAT 0.70 0.80
600926 CH AL 4RAT 0.67 0.83
601997 CH M ARAT - 0.37
F 318 0.60 0.64

i: 2025 4 PB f51i% Wind —##H
FAARIR: Wind, #5575

R IR
128 LA BRI & % ABARA PTE1IR, A2 25 LA 0938 5 T H AN
TR o

2.0 R BARAI . LT ART R REARALZ, 425~ R TR B3 EF

B
B %&2: MAR4RIT PE-Bands B%3: MmARRIT PB-Bands
(AR ) (AR T)
— R ARARAT — AT
87 A 26 -
s 4 L _a= eeeee 25x 194 G TTTTea | eece=-. 1.2x
- = = 20x - = = 11x
43 15x 13 0.9x
10x 0.8x
22 6 -
5x 0.6x
0 T T T T T 0 T T T T T
Dec-21 Jun-22 Dec-22 Jun-23 Dec-23 Jun-24 Dec-21 Jun-22 Dec-22 Jun-23 Dec-23 Jun-24
T RK: Wind, FRFR TARF: Wind, FHFR
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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 20,241 21,702 22512 23,949 25530 HKR (%)
NI T 16,519 17,654 18,360 19,553 21,020 25.27 28.89 20.83 18.71 16.80
F 4N A R 677.40 66212 71509  786.60  865.26 Ak 20.31 19.21 14.68 15.02 15.03
X 5,158 5,689 5,658 6,016 6,281 Al A 14.54 6.87 4.00 6.50 7.50
KA ATAIH 15,083 16,013 16,837 17,911 19,221 FHEFIENSGHR 27.21 (2.25) 8.00 10.00 10.00
B 1AL A 1,638 2,220 1,591 1,759 1,949  EFLFA 21.20 10.30 (0.54) 6.32 4.41
BRI K 3,385 2,108 2,376 1,917 1,503 JaA A 28.24 16.22 10.28 10.60 10.77
)2 £ 4 A 10,042 11,671 12,871 14235 15768  BAMLAE (%)
ROA 1.19 1.16 1.10 1.05 1.01
ROE 19.48 19.04 18.10 17.55 17.10
x & Rtk A AN TG 24.39 25.09 24.00 24.00 23.50
25 R (ARTFTET) 2022 2023 2024E 2025E 2026E  FMALEH (%)
b8 I 917,650 1,091,243 1,256,905 1,445,313 1,661,976  #F. 8N/ LA 81.61 81.34 81.55 81.65 82.33
A 468,886 604,371 730,235 866,860 1,012,465 % FLFMN/E WMA 3.35 3.05 3.18 3.28 3.39
73 246,312 266,621 306,228 352,162 404,986  m AL 24.39 25.09 24.00 24.00 23.50
&tk 856,224 1,019,923 1,176,132 1,354,072 1,559,134  BALARAK/E LAEA 16.72 9.71 10.55 8.00 5.89
B BY 654,652 780,421 895,002 1,029,467 1,184,205 HEKRE (ARFEZF)
HAT T B A 54,467 90,144 104,611 133,697 153,793  StHBALKA 18,944 21,372 23,985 26,031 28,085
REAH 61,426 71,320 80,774 91,241 102,842 RRHH 3,657 4,110 4,674 5,071 5,569
REFHE (%) 0.78 0.68 0.64 0.59 0.55
RS HKEEFEE (%) 50157 56586  513.21  513.32  504.35
FREEE (%) 4.04 3.54 3.28 3.00 277
FRRA (%) 0.90 0.45 0.36 0.24 0.16
ELEEECESS FER (ARPEH)
Rt FE 2022 2023  2024E  2025E  2026E S —H A4 55,823 65,760 74,239 84,706 96,306
PE (4%) 6.52 5.61 5.35 4.84 437 —mERBHR 61,888 71,831 80,689 91,155 102,755
PB (1) 1.11 1.01 0.93 0.81 072  FA4HM 86,684 103,146 114,513 126,131 140,360
EPS (AR ) 2.53 2.94 3.08 3.40 377 RWA 659,304 800,079 921,539 1,059,676 1,218,530
BVPS (AR ) 14.81 16.29 17.74 20.25 23.02 HS—BEALLE (%) 8.47 8.22 8.06 7.99 7.90
FRIEA) (AR T) 0.74 0.86 0.90 1.00 110 —BFEARLE (%) 9.39 8.98 8.76 8.60 8.43
B (%) 4.47 5.22 5.47 6.05 670 FAEZE (%) 13.15 12.89 12.43 11.90 11.52
FA R R A B . R RIM
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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

ARELATANDRATEN, CATFTHEEHF, 2EANRLXKIMOATRARN R VZFRE 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 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 NIRRT R E A AT X895 FiE Rl
FEE PR E 8 S PR L LAY 3 P

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 LAETRARBERRNBR AR, RARRAGSAT T Emo ki@ Lk 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,
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HAAT (601838 CH) Lo Ly 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
HBELFEALTY “£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.

(EH-EL2URERE

o PATIFILIE. AT KA BANE AL H RIZAE RIR L TR BAARIER R EITANGEAR . TFRAF . 27T
B AR AL B AR PTIR B AG AR GG IE I R RAT AT AT A R WM §-F1 35 o KW E P BT R R 09 F0 k AL 7835 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 MAREAT (601838 CH): EFZIE AN AN, H-FASF/RABEE NS AERRERA B ZAT8 12 NA R
£ TARGYIER AT ZAT R 144A R RATHE PARIRIE 2 A

o MRAEAT (601838 CH): L FIEHRMEMW AN, EF A F/AALBFEENNERRERFAZA 12AAANE®
ARG N 8) FRAE F T AR AT IR S I BAR B o

o MANHAT (601838 CH): K FiE XMW A RN S, AT Na /R ABKE N ELARELRAZE INARK
) AR B9 A S R F- KT 4RAT IR F- 3R B 6

o ERILKMMMAMRMNE EF NS Fa/REFEZT NG, BRIAAHEUAA FIREH XL P B ERWFEERIELETR
IR ENG M IERMITATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERITEATIL, 0K
Z R H (LAEFTAES),

o HRIEKRRMATRNS ., LT NN F/REIKETNE], RIAESBERE, TFER THRASFA RKIBE b ATIRE W
HEATIER (R XZT) KT, FTRANHTESIBFZIER (KAL) B, #FTHFLZEIRE TR
HBaAZFR,

Fihok

R EIEE (Aodk) BN HA RN BME O R ATHRSETIE, TAEAATH =SB, QIEIE
Ko BARBE R PR, KBRS OITE DA DR IMTA RS, AR (W5 BE %) A7 8% 20 5
B, AR S S RAARE I, 045 KA RN R A B RIEA (A AR 3T i A 4B
SRR A1) § 32C AR K L AL E A EMRE NG S QRENE LI, ARERBATEES., 5%
BAEHEIAMIREHER, RRIEA riR) AN 8 T ARE N BRI AT, do BB ETMEMNE, #
15 B il g A AR AR A A WA AIE R (Fidh) ARG, AJRE 403 bl HICH B 0% A MR a0 S RIE R (Fiw
W) HRANERBEREP 2%, TREAREMOPRNELHLGFE.,

R HLA
BREREEATONITMRERF DG 6 £ 12 A HA AT LR S T4REH (B8 a9 iz 8w 4R) Aast 2ok & 069 4
(AT A AR PR I00 154, FHATHLAENEARY, FETHEAENFLE 004, EETHLENEE M
MAGH, BARTHALER A% 225 550, ik TR kR ERIRIEH, $ETHLENSEAMIERIEH), LK
4 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 £

HH: M ABARL E 5%~15%

BA: M4 A R E-15%~5%Z ]

Fdh: MARNEETEE 15% AL

AP E . CHAZIEE, BARN AT, VA FE R AL AR ) R

RIFR: METRETAFRELZCEAAN. HTERRIFERRBEIZFIEAR/ R S MR AGF S RANAZ &
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ﬁﬂsé&'fﬁ_ (601838 CH) dedhe | X .'.' HUATAI SECURITIES

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

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

£8: £ 5Kk (FB) ARXSAAEELZLEE A (FINRA) RR, BALZEFREZLTH B LEFGTHK, 2
B 44 T %% % : CRD#:298809/SEC#:8-70231

Fhadk: ALK (Fdodk) A IRA 5 BA A hodk b ks B BM K K AT HIRS4TIE, 3 AR5% LM 5. A
)iE M5 202233398E

£ RIEF A A TR F)

B R Eo¥:3

B R R KL R 9% 228 S RAER T 1 SARMRE AL : 210019 AT B3R KPR K AT AR 28 5 K-FF RS KR A 2 18 &/
W B ML : 100032

w35 8625 83389999/1% £ 86 25 83387521 w.i%: 86 10 63211166//% A: 86 10 63211275

o FHRf: ht-rd@htsc.com @ 7Rt ht-rd@htsc.com

e L&

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

,3%: 86 755 82493932/1% A 86 755 82492062 w,35: 86 2128972098/1%4 £ 86 21 28972068

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

xR (FF) ARAF
AAFIH2EKEF 99 F PP 53 #

%75 : +852-3658-6000/1% A : +852-2567-6123
% Fufft: research@htsc.com
http://www.htsc.com.hk

£REHF (£B) HRAF

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

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

BRER FmK) HIRAE

SR AaP S 1 5 KL, #08-02, #Aedk 018981
% i5: +65 68603600

thJ: +65 65091183

ORI A 20244 4 Fe A J2 B A 1 RN 8]
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