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N B R A 2024 F A4k, 2024 SFEdk. V2 E4 AE R 1 +0.66% .
+0.12%, 3R & AT =5 & -1.15pct. +3.14pct. 4 &) ALAKFER K, it
RTRLEIFKF, E2EFETELET ZHRIFEK.F L ETEWRE ZEE.
FHETUANEREZNEARZ TR SAEEK, N8 “GeRiT. MFHR
o BTBRAT” RIEREFW, it — FRIRE Nk, FEHENITR

AEFEERK, TRl

2024 F KB F L BRHL B A KE GRS A A +3.5%., +5.1%. +7.7%,
% 9 A K-0.4pct. -3.0pct. +3.3pct, MAEHFLIE K, 2024 F Ak, %R
ITHE R BRBRIAT, BEPFRS. BEXS. 28K, FEEN LR
SR I, Tt ASFRIE LA = & B A HORAABHTE R A T HGRfA
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BFIFR () :
B AR (AR ) :

B R KR

SAC No. S0570514040002
SFC No. BPN843

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

it

heyating@htsc.com
+(86) 10 6321 1166

R R
SAC No. S0570524070008
SFC No. BUB018

BEA W BEAR
SAC No. S0570123070039 pujiayi@htsc.com
SFC No. BVL774 +(86) 755 8249 2388
BEA ESip 3

SAC No. S0570123090022 lirunling@htsc.com

+(86) 21 2897 2228

AR A oy 6 R I A XK
. BARH (AR ) 2371
FEREGIF, WEKFLR KA (ARF RELA 15 A) 19.80
NE A REATRKE, hERALBER, 2024 FATRRTHE 1.07%, 9 T (AR T EF) 411,331
% Z 2024 FAaKF, Fk Q3 KT M 1bp. 284k &K-FHREFAL, 2024 6 /"ﬂji@f”‘ii?ﬁ (ARFET) 1289
FRIAG BB 238%, RALKE, 7k Q3 Rt dpct. Btk Esar 22 IO (AT s
T, MAXLTEK T ARERE. BT A RAERE, Mt a 4% :
R TR L, HBHRBAL, R AERR. AR
FRA AR, RAHED R o — i
N B RS AR AR, AR B WE R LARAT ALY R, 45 FR300
2023 R £ 29.64%. B i, 2024 5 F 5k 44T 52 B4 AV B b3 K, 33
s EHpEERK, REERRTMEAL R, BAE 1A 15 BIHE, AL ”n
AL 82 5.25%, REIFTATL-FHRF, ELATTHAERTHHE, Sk
PAT R IR IEL 2 o 8 W
@) 4 . : ,

%\% 25 jf‘ B ﬁ’ PBO. 60 41 Jan-24 May-24 Sep-24 Jan-25
KT N 8] 25-26 F B EMARKIE, ERE KA HFRIE, KANFMNE) 24-26 0 Wind
# EPS 4 3.72/3.72/3.81 (#44 3.68/3.86/4.04), 2025 4 BVPS #FMN44
39.56 T, 3t & PB0.50 1%, T8 2025 F Wind —#& fa PB 34514 0.48
f&, A8 “HRERAT. MERAT. RABRIT” RBEERGBFW, BFAAEE
i, % 2025 4F B 4% PB0.60 12, %44 BAR# 23.71 T, 44 FE NIFL,
R4 BRAER ) ETRRIAA; 2F G AN BERRAH.
ZERMBIRE B
2IEE 2022 2023 2024E 2025E 2026E
BN (AR TET) 222,374 210,831 212,226 212,402 217,660
+-% 0.51 (5.19) 0.66 0.08 2.48
Ja g AlE (AR ET) 91,377 77,116 77,205 77,241 79,200
+-% 10.52 (15.61) 0.12 0.05 2.54
RERHE (%) 1.09 1.07 1.07 1.06 1.06
B —REARRE (%) 9.83 9.77 8.95 9.35 9.68
ROE (%) 13.85 10.64 9.88 9.73 9.31
EPS (AR ) 4.20 4.20 3.72 3.72 3.81
PE (%) 471 471 5.33 5.33 5.19
PB (%) 0.55 0.52 0.54 0.50 0.47
M EE (%) 6.00 5.25 5.26 5.26 5.39
THRR: A ANE ERF AN
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B&1l: T AR EF4RIT PB 44 (Wind —Z& A, 2025/01/15)

K LS 2025 4% PB f&1A (4%)
600036 CH B ARAT 0.90
601166 CH R ARAT 0.43
601998 CH 13 AR AT 0.47
600016 CH RABAT 0.27
601818 CH B KARAT 0.40
600015 CH A FARAT -
000001 CH BT 0.47
601916 CH AR ARAT 0.42
FHA 0.48

FR kB Wind, &7

B&2: 41T PE-Bands B£3: X447 PB-Bands
(ANE ) (AR )
—_— AT —_— T
106 - 32 -
SRR b TP e
79 1+ ——eFT Y, __  mme==- 25x 24 A I R 0.7x
r=- - R I i
" - — = 20x - ma— =" 0.6x
53 4 o~ - L 15x 16
| — — — 10x 0.5x
26 8 -
AN B [S9% 0.4x
0 . . . . . 0 , , , , ,
Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24 Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24
TR RKR: Wind, FEHZF5% FARB: Wind, 555

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 2
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HUATAI SECURITIES

Z A

Al & RIS EoEa
Lt ERE (ARFER) 2022 2023 2024E 2025E 2026E  &HFA 2022 2023 2024E 2025E 2026E
F AN 222,374 210,831 212,226 212,402 217,660 HKE (%)
A BN 3 145273 146,503 147,968 139,815 139,815 12.98 9.52 4.89 4.21 485
F RN 45,041 27,755 23,592 25007 25507 A% 9.94 8.94 1.70 3.18 3.77
X 67,592 65513 65657 65861 66,484 LA (0.28) 0.85 1.00 (5.51) 0.00
K AFTAIE 154,782 145318 146,492 146,456 151,082  F4HMA4T 553  (38.38)  (15.00) 6.00 2.00
PR AFHL R 13,807 6,675 6,970 6,784 6,957 EEFLHA 14.51 (3.08) 0.22 0.31 0.95
BRI K 48,620 61,178 59,372 61,650 64,126  J3 44 1052 (15.61) 0.12 0.05 254
)2 £ 4 A 91,377 77,116 77,205 77,241 79,200 &AAE (%)
ROA 1.03 0.80 0.72 0.71 0.71
ROE 13.85 10.64 0.88 9.73 9.31
il L 8 A AN TG 29.16 29.70 29.50 29.50 29.00
2iHERE ARTET) 2022 2023 2024E 2025E 2026E  BLACANLEH (%)
bS 9,266,671 10,158,326 10,510,731 10,889,589 11,339,278  # A Ll N/E g A 65.33 69.49 69.72 65.83 64.24
A 4,869,879 5,333,483 5,594,378 5,829,640 6,112,117  #F 4 FMNIE LA 20.25 13.16 11.12 11.77 11.72
BT 2,158,486 2,377,767 2,016,828 2,274,982 2,365,981 M AL 29.16 29.70 29.50 29.50 29.00
&tk 8,509,373 9,350,607 9,620,000 9,938,94110,326,614  BALMAK/E LA 21.86 29.02 27.98 29.03 29.46
B BY 4,788,754 5,217,064 5,305,878 5,474,423 5680563 HEHRE ARFEF)
ARAT IR 5 2,353,769 2,926,104 3,015,774 3,111,573 3,228,739  FHAAL k& 128,834 143,426 141,959 152,707 162,625
HEAH 757,298 807,719 890,731 950,648 1,012,658 ARG 53,082 57,068 59,860 61,794 64,788
REFHE (%) 1.09 1.07 1.07 1.06 1.06
REGHBEHEE (%) 237.20 245.46 237.15 247.12 251.01
FREEE (%) 2.65 2.69 2.54 2.62 2.66
ZRRA (%) 1.13 1.26 1.11 1.10 1.10
ELEEECESS FE (ARPEH)
St FE 2022 2023 2024E 2025E 2026E M —F A% 662,916 714,764 677,180 732,792 790,351
PE (4%) 4.71 4.71 5.33 5.33 519 —RFEARAEH 748,968 800,853 766,140 821,752 879,311
PB (4%) 0.55 0.52 0.54 0.50 047  FAEH; 973,833 1,033,057 1,006,590 1,066,020 1,128,179
EPS (AK ) 4.20 4.20 3.72 3.72 381 RWA 6,746,229 7,312,326 7,566,000 7,838,715 8,162,417
BVPS (AR ) 35.92 38.33 36.88 39.56 4233  HU—BFEARLE (%) 9.83 9.77 8.95 9.35 9.68
A (AR T) 1.19 1.04 1.04 1.04 107  —#AFEAEELE (%) 11.10 10.95 10.13 10.48 10.77
’EE (%) 6.00 5.25 5.26 5.26 539 FARRE (%) 14.44 14.13 13.30 13.66 13.95
TR AF AL, &
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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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, CATTE RG], 2EANRLXBKIMOATRARN LR VZFRE 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

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&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 TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
K% 8 B AR B R IEAR KA R T AL AR o0 A ARSI B B AL B A Bob R R HE A REAL 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
(Tt By R EALATH KAZIC AN B MR W iE R AN S B E#4T3I R, FIAM, BEAGOECAAEA, #E
BAE AATIRBUR 209N, UHRIES A, RIS S0 ARG EE, REmELh “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 &%

ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME 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 AREGFIALFEREFERIZR (FE) ARNKR,
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FH-EEZREWE

o KA AgINE (FB) AMRANINHERBLAFALEHFIREARETRBGNFREITAHSZEAR

o 44T (601166 CH): A& e aktsft (FH) AMA ). H-FA 84Kt RBEN ) FEFA RN 86T 5T
AR 1%H VA L,

o 44T (601166 CH): A& akdsft (FH) AMA S, HF2A 84/ R 3 X0 8) £ ARE KA B 2E4Re
E)IE AT B RAE LR RS AR,

o HXEZWNWEZL, FHHAELRLIEM (FH) AMRAIGE T https://Iwww.htsc.com.hk/stock_disclosure

EWZEFARLT S “£EB-Z2BFHE

B

EEEARERERIIR (FB) ARANIOFLGLZBLEEACHIMBEAFRRITAEEN K. *Fiik (£B) A
RN REREMEERAAER L LETH (FINRA) 9EMER. S FRAAEAEZR > AGFALIRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (IFiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT IR
EAERNT. Firk (FH) ARDIKEANGONFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEAFEAR, BRTESRT FINRA X To40T 5400 8 A8, NI E @
RBIEHMRE . LAIER (FH) ARAGRZEAEATRLRFEAMBRNINGLEKTTF NG, BEHERIELBN AR
B AT F NS AT HBEMRERIER (EE) A PR SDILE| B AR & A 23 KRR 5 AT AT IE R AT S ey AL,
B RIER (XEH) ARASHIT S,

(E-E2REHE

o PATIFILIR. AT KA BAE AL H RIZAE RIR L TR BAARIER R EITANGEAR . TFRAF . D7)
B A ZAE L KIE TR B A AREGIE R R RATAF AT A K M 5 H) 3o A E P ATR B89 48 % AL 7845 FINRA
EX T OMIRE RIERR R o D ATITARIE L RAEFR 09 AN Ao B AR 7 FRAFF B, QIER A N &) F T HRAT L £-890%
No

o 44T (601166 CH): £ ZiE KA A RN ), 08 fa/ REFEE N S RRE A B ZAT89 12 A~ A R ieit
T AREGIE SN T B AT B 144A £ R EATHE BARIRE 2 B A

o 44T (601166 CH): £ ZiE KR A TRNE) ., LT fa/ REFEE NS AERRELH B ZAT 12 MA N Y @47
89 0 8] FR AL AL T ARAT IR 5 O IR B

o X 4R4T (601166 CH): EFRIEHRMEMATRNE ., EF N iR LRE NIRRT EAREAFAZE 3SMARK
) AR 69 A S R F- KT 44T IR F- 3R B 6

o XA 4R4T (601166 CH): HFIERMM A MRAS] . HFASF/R LK N 8K EFA RGN E— R L @A
8 L)k 1% 3 VA L,

o XA 4R4T (601166 CH): e FIEAR A FRA S, HF A S Fa/RALIKE 0 8] £ A RS KA B 12454769 2 8] JE F 4K
T REIER AR R,

o BERIEAMM AR LF NS f/RELBEET NG, RIXARHESAA FRXKEHXNQEF HERYFEERIERTR
BENSMIEANTALIL, OBERERAGAR (BFEIITAS) RAEAFRHBENGIERAGTALILRL, K
Z R H (LAEFTAES).

o HHIEXRRMWATRNS ., LT NN F/REIKT NG, RIRESBERE, TFE R THRASFA RKIBE P ATIRE W
HEATIE R (RAEATARXZT) KT, FFTAR AT ST ZIER (REAT). B, RIH L% EIRE TR
BAaABZFR,

Ak

LRIEF (Fhdk) AIRN S BFH Ak e G EME R AT HIR G HFTIE, TAERATHZRR S, OHEIL
K. BARBE AR PR, RYPARHOITERESAFTIMTERSY, HELR (M5 E) A5 4 M
), AT S @A AR I, 35 R RN T AT R AR B RIER (Fiedk) A RN 8] 7T R A AR AR (W
F R &) % 32C KM 0 R AL FE NG BRE NS E AFENE &I T, KRS IATREH. £X
BAEHEIAMBETHER, REIEHR (FFmi) AN S RN KIREN BRI EET L, wRBLIERIBILSE, F
B EZPPil s A AR SRS L L RIER (Fed) AN, KRS iz lid BRI R B RiEk (e
W) AN KRZBHEREFEE, THRAXRESROEZEAXGE T,

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

B FRAT M IRE LA A 6 F 12 A RT3 8 BRA 77 (4t 691 & B4R Aaxt ok £ L6 T
(ARET 35 ok 7 i 300 4580, &BT R ANBEIRS, £ETHEANIRE 500 5, SATHELN G Ao
MRS, BAT AN A% 205 45 d, BT AR ERIT RIS, HET R HEA MR, KB
AR E 100 #50), Akt T

kit

BH: FOH TR SR RARAR R
Pk AR EREALRE LR ESF
B FHIT LRI ZRHA RIS TAE

ARG 4

FEN: F I ARARE A 15% A £

B AN AR E 5%~15%

FA: R AT R K F) £ -15%~5%2 18]

FH: AN G T AR 15% 0 £

FABiRg: CHIEIRE. BARDAFAM, AT E R R RN F) KR

RAFE: MEREFTAFAREEZCAN . BT H R EIFEZRBEIZFIERR/ RN S 48X G F L RANRAZ &

ERREWE

W E: ERIER AR 8] EA F EIE S RAE6 GERIXTTE 7 kST AE, 2B TIESR 5 4 : 91320000704041011J

FAR LB (FR)ARANINEAFBIEL AV ENGIEARBE L LT, 28 FTiEH 5 4 : AOKS809

£H: Rtk (£FH) ARNIAER4 R LEEEH (FINRA) AR, BAAL£EFRELALZRSHLEGTR, £
Ak 55T %5 4 : CRD#:298809/SEC#:8-70231

Mk LRIEHE (FAodk) H RN S BA H A e akE 12 EamM A YK AT HIR45FTIE, AR LM 5MF. 2N
3] M5 . 202233398E

B RIERZ A RS

AR 1oy 3

AR R R IT AR b 95 228 T RAEAR ) 1 SARMRERAL: 210019 T IR X KPR AT IR 28 5 KTk KR A 2 18 &/
SREZmAL: 100032

¥,35: 86 25 83389999//% A: 86 25 83387521 #.3%: 86 10 63211166/1% E: 86 10 63211275

@ FdR4: ht-rd@htsc.com @ FdRfE: ht-rd@htsc.com

e L&

FY|TARE X 5 W% 5999 54 K E 10 B/drEgmAL: 518017 LETIRARNR AT 18 5HRA % E 44 23 BREGRAL: 200120

#,35: 86 755 82493932//4 A: 86 755 82492062 ¥,3%: 8621 28972098/ A: 86 21 28972068

@ F U ht-rd@htsc.com - F 8 ht-rd@htsc.com

L ExeBER (FB) ARAF
ABFHRZEREF 99 5 F 3L F L 53 #

#,7%: +852-3658-6000/1% A : +852-2567-6123
¥ FdR4F: research@htsc.com
http://iwww.htsc.com.hk

EHiEK (RE) FRAE
FEasNE KiE 280 5 21 # A& (4245 10017)
®,35: +212-763-8160/4% A : +917-725-9702
%, dR 44 Huatai@htsc-us.com
http://lwww.htsc-us.com

ERIEH (FmIR) HRAE
RSP S 15 K, #08-02, #Aeyk 018981
#.1%: +65 68603600

% #: +65 65091183

ORRAIT A 2025-5F 48 F AR F LA A [ 8]

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



