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NS R AR 2024 F kG ik, 2024 SFEAL. JFE4 AR5 A B B-1.55%.
+23.31%), & & A7 =2 & +0.69pct. -2 55pct. 8] B MG R EAR, T &
BHAETUMAAEIED R, HERTIK Bl B AR A E 45 B 3. 3] BEK
My ERTHE, RE “BRKRFE, ﬁ%*ﬂ’«%ﬁi’&o

MAEKEEK, FEETRIHK

2024 SFARNEEFF 946 HILAL, Flbigik H+5.0%, ¥k 9 AKX
-1.9pct, MAEF LK, NEKERTT /AN E, BEfd ek, £
ARk, LR BB EBOANT ERERE TR, BN, N3 AHAE
oA R et — 5%, HEEERIUFRKL, M REENTHFES . £
KA BN A B HERAT M, BHRBRE QK A%,

Rk KEE, AARAKL
2024 /> 5] ROE % 6.28%, F kl:+1 o7pct, BARE ) A3 E BT @,
B EFICART HIE, HEHRF , HAEEM N K B F, FAHIEEL

BE PR (ER) :

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

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

ES0p 3
lirunling@htsc.com
+(86) 21 2897 2228

BEA
SAC No. S0570123070039
SFC No. BVL774

KEA
SAC No. S0570123090022

A XK
B ARt (AR T) 12.61
M (ART RELA 16 B) 10.21

HUNREIE K, hm@Em, NF) 1»1\%5 B AL IR LS A3 FE (AR EF) 299,686
AR R TR, E 2025/1/16, i A5 R AACE 5 336 6 ANAFH 8RR (ARFT) 497.60
% 64.5%, # X447 PB (LF) # 0.47 45, gzvfsf"(f;f)“”) boel0s
FERERI, RETRARE Y
NG KEERRTARENE, FERERHFFE, Abisdlf it B
KFHSIRI, 2024 F KNS RRERE i 1 36%, IFit Q3 KT 2bp° ) — AT
NEIREKRFRIFAR, 2024 FARAEEFEEFE 187%, HRFALLKF, o 7 %300
¥t Q3 R#RJt 3pcte sbsb, 283 = MEATEH AR KL RAT, 24 fwﬁ@ 50
#7190 X A= 60 K 1m & B AR £ 100% L A, o
-3 25 5 B 4% PBO. 56 4% 15 ] e
BTN 8] AR AL, BATEAN S 24-26 SF EPS M 8%/8%/6% % O e e seon  gamas
1.54/1.66/1.80 A(ATE 1.43/1.54/1.70), 2025 4 BVPS #Ml{4 22.51 T, Y i
st PB0.45 & . T/ 8] 2025 4 Wind —& #M PB 3514 0.49 4. /2 9§ A AR : Wind
BRI, BE CAKREY, AEANRES, RFET—R
fEALEAN, 47 2025 5F B 4= PB0.56 1%, HARrfh 12.61 T (FT/AL T 24
4 PB0.47 4 , BARMH 10.32 ), ﬁ%bﬂ%ﬂﬁé&o
MR T: BORAESR I B RRTRM,; LF 520 BEARRFAM.
ZERANBARE AL
2K 2022 2023 2024E 2025E 2026E
BN (AR T A7) 188,622 173,434 170,748 171,451 173,705
+-% (1.24) (8.05) (1.55) 0.41 1.31
JEREE 23 e (AR TBET) 51,171 36,702 45,257 48,775 52,765
+-% (3.46) (28.28) 23.31 7.77 8.18
TRERE (%) 1.52 1.48 1.36 1.35 1.35
B —BFRALRLE (%) 9.19 8.97 8.90 8.99 9.08
ROE (%) 7.98 5.21 6.46 6.76 6.96
EPS (AR ) 1.74 1.25 1.54 1.66 1.80
PE (1) 5.86 8.17 6.62 6.14 5.68
PB (4&) 0.51 0.49 0.48 0.45 0.43
R EE (%) 3.13 3.13 3.86 4.17 4.51
T RR: NE AL, ERF RN
T2 YA R UR DI Y RIRE 4T — 3 %, 18 Ao —A2 I 7%, 1



i K447 (600000 CH)

Gy BRI 5

HUATAI SECURITIES

B&1l: T AR EF4RIT PB 44 (Wind —Z& A, 2025/01/16)

K LS 2025 ¥ PB #&1& (4%)
600036 CH BERAT 0.90
601166 CH SE b ARAT 0.50
601998 CH A RAT 0.47
600016 CH RASRAT 0.27
601818 CH K ARAT 0.41
600015 CH A FARAT -
000001 CH P ARAT 0.48
601916 CH B RAT 0.43
FH{a 0.49
FARMR: Wind, %K%
B£&2: #H K447 PE-Bands B£3: A K447 PB-Bands
(AR ) (AR )
—_—H KR —_— KT
45 -
hea, I~ e,
[ ' p=-
3B e g == I|| ______ =¢ || eece=- 25x
- —l--____|_ =20« Vv o AN o . T 0.4x
22 -ﬁ\—,_H_ 15x
%_ 10%
11 A 3 = = = 0.3x
— -—-L‘L"'IN 5x
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
AR Wind, 545 TH KK : Wind, £ &%
T P 5B AR PHTIT W] R IR 09 —3 %, 75k —A& 7%, 2
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Z A

Al & RIS EoEa
Lt ERE (ARFER) 2022 2023 2024E 2025E 2026E  &HFA 2022 2023 2024E 2025E 2026E
FAKN 188,622 173,434 170,748 171,451 173,705 KR (%)
A BN 3 133,669 118,435 114,882 110,287 105,875  # 2.29 2.22 9.19 8.27 8.07
F 4N A R 28,691 24,453 22,130 24,122 25231 A#% 9.64 3.40 7.87 4.91 5.07
X 56,350 55,835 52,149 52,829 53,987  AlAMAHH (1.68)  (11.40) (3.00) (4.00) (4.00)
K AFTAIE 132,272 117,555 119,522 119,591 120,735  F& %A% (1.52)  (14.77) (9.50) 9.00 4.60
B 1AL A 4,152 3,263 4,837 5,211 5637 EEFELEA 5.46 (0.92) (6.60) 1.30 2.19
BRI K 75,999 76,863 71,156 67,481 64,363  J3EH4A)id (3.46)  (28.28) 23.31 7.77 8.18
)2 £ 4 A 51,171 36,702 45257 48,775 52,765 &AM E (%)
ROA 0.62 0.42 0.51 0.52 0.54
ROE 7.98 5.21 6.46 6.76 6.96
il L 8 A AN TG 27.89 29.65 27.70 27.70 27.70
2HEE (ARFER) 2022 2023 2024E 2025E 2026E  FRAMALMN (%)
b3 I 8,704,651 9,007,247 9,461,880 9,928,946 10,432,672  # 4| B N/E dE A 70.87 68.29 67.28 64.33 60.95
A 4,798,350 4,904,696 5,355,636 5,798,449 6,266,163  #F 4 FAN/E LN 15.21 14.10 12.96 14.07 14.53
BT 1,846,479 1,895,829 1,894,918 1,961,240 2,029,884  m AN 27.89 29.65 27.70 27.70 27.70
&tk 7,997,876 8,274,363 8,717,099 9,145,288 9,608,606 ALK/ E LA 40.29 44.32 41.67 39.36 37.05
BHY 4,893,812 5,060,344 5,458,592 5,726,630 6,016,824 K EHKE ARFEH)
ARAT IR 5 1,542,101 2,048,735 1,796,715 1,884,941 1,980,459  FFHmALE & 118,674 129,739 136,175 148,669 157,644
A 706,775 732,884 744,781 783,658 824,066 ARG HK 72,935 72,590 72,837 78,279 84,593
TRFEHE (%) 1.52 1.48 1.36 1.35 1.35
TRFHZMEFEEE (W) 159.32 174.70 186.96 189.92 186.36
FREEE (%) 2.47 2.65 2.54 2.56 2.52
ZRRA (%) 1.62 1.60 1.45 1.26 1.11
ELEEECESS FE (ARPEH)
RIHFE 2022 2023 2024E 2025E 2026E AU — T A 568,299 597,925 623,638 660,831 701,113
PE (4%) 5.86 8.17 6.62 6.14 5.68  —4IF A4 678,802 708,482 736,329 773,522 813,804
PB (1%) 0.51 0.49 0.48 0.45 043  FA4HM 843,761 844,452 891,709 932,719 977,033
EPS (AK ) 1.74 1.25 1.54 1.66 1.80 RWA 6,182,036 6,667,213 7,003,735 7,349,459 7,722,320
BVPS (AR ) 19.94 20.85 21.25 22,51 23.89 HU—BFEARLE (%) 9.19 8.97 8.90 8.99 9.08
HREREA] (AR ) 0.32 0.32 0.39 0.43 0.46 —HFAEZRE (%) 10.98 10.63 10.51 10.52 10.54
’EE (%) 3.13 3.13 3.86 417 451  FARRE (%) 13.65 12.67 12.73 12.69 12.65
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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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,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITAEEI K. *Fiik () A
RN REREME LR AER L LETH (FINRA) 9EMER. S FRAAEAEZR>AGFALRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, sTAF IR
EAERNT. Firk (FH) ARDIKENNOPNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIERA (£H) ARAIHEAFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE., N E &P
RBIEHKMRE . LAIER (FH) ARAGRZELERAATRAREBRAMRNINGLETTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
B RGER (FEH) ARASHIT S,

(E-E2REHE

o DMITIAR. THEZ RKAARARFEAELHRI2ERIBE R B NIRGIERBREITANGBAR. EFZRMFE . DATIF
B A ZAE G KIEPTR B A AREGIE R R RATAF AT A K M §-H) 3o A E P ATR B89 48 % AL 7845 FINRA
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o HAMAT (600000 CH): % FIEHRIEA A RN, EF N f/RLKEN)ERARERLFBZA 12 NAAY ™
ARG N 8] 3R—AE FL T ARAT IR 5 ORI B 6

o HARKHAT (600000 CH): HFiEXREMARNE) ., HTFNa /R ABRE N ELARELRAZE 3NARK
) AR 69 2 S R F- KT 44T IR F- 3R B 6

o HARHAT (600000 CH): & RIERRAA MRS HF 8] Fof REFEE A S £ ARE A B 12AE4R09 A 8] 5E & %
W RE ISR R

o HRIEKRNMA RS LT NS/ REFEENF], RIRIBITEVAA FIARKILH X E P & R EERIERGR
FBENSMIEANTALIL, OBEERAGAER (BFEIITAS) RAEIAFRHBLENGIERAITALIL, K
Z R A (LAEFTAES),.

o HRIEXRRMATRNS ., LT NN F/REIKTNE], RIRESBERE, TFE R THRASFA RIRE P PTIRE 0
HATIE R (RAEATARXZI) KT, FFTAR AR #ATIE R ST ZIER (RAT). B, R H L% ERE TR
HEANS TR,

Ak

RIEF (Fhodk) BIRN G A Ak ek EME AR ATHIR G FTIE, TAERXATHZHR S, OHEIL
K. BARBEARNFTOEE, RYPFRHOITERSAFTIMTAERSY, HELR (M5 E) A5 4 M
), AT S @A AR I, 5 R RN T B AT R AR B RIER (Fiedk) A RN 8] T R A AR AR (W
F BRI &) % 32C KO R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BHHEIMAMBRHER, RRIEE () AN S R KRS A BRI R ETAE, R ERIERIIZILE, #
BREIPPBf A AR RBEBADLERIESA () ARAS . RREQH BN E B KA B ERIEE (Fm
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

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



