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EFHR A& LT
20251 A 218 | PEAR/ P EAFE R

HARRIE AN 2024 F Ak g N E: 2024 F 354 AlET A 239.58-
257.00 iz, BRI 175% % 195%, & T HMEGHH 230.51 e, £
B 37 LA ; 2024 F EPS 4+ A4 7.68-8.24 L. &AIKA, /5] F)

ARG K R E R LR LG e AH “EN R,
R Ak G 3R 5 A 2 K
HABL 50, 2024 o S FAA R R ALK KGR, AAI A A L4

im%‘]«lﬂiﬂ’i’tﬁﬁi%%ﬁﬁﬁ 3Q24 K, fem—PTBCRRIRT, KT Kia
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AR $: 60.00

#%: 33.00

5 R Z4&, PhD
SAC No. S0570521010001 lijian@htsc.com
SFC No. AWF297 +(852) 3658 6112

TFHC
yuminghui@htsc.com
+(86) 21 2897 2228

BAEA
SAC No. S0570124070107

Lk, NS AT = F BB LY R k@4, 4Q24 4 8] AIE IR F B 5 HLE K §$ﬁ%
e AANIH S 32785020 A, 74023 T41828 LT, 4024 % (T AR®) gy
EIA‘LF—;] tb;}ﬂ—é—o 4Q23 ?#ﬁi‘g‘ 5;%1 «F‘ j&% 4Q24 /Eﬂl_’:ﬁ%i}uiﬁk%ﬁ 'fﬂ WEM (BE1A208) 23:90 47:60
AR T, RAVAAEFT LG RF AR LR KGR, FhHAERA, THE (7 ) 74557 148,490
6AMNATFHBEREH (A7) 392.79 985.52
R EBL r—:i-’} , ) J4 Bt Pb A 52 FH#& R 12.46-35.60 27.92-56.49
BRERKSE, NABEARAMERE I E LTRENG PR TFRGA B 218 2918
F, 1H24 43tk 17.4%, BVAFVIPL R E AL 42H £, 3Q24 MERTE "
B 3L 5 «n4fﬁamd%T‘21%,@%&%2&%@%% A 4B
7.0%, REHRFTHUEIBLLAEE, HEARTSH 8] MH24 17 4B a6 —_— AR
& 1t % 50%, E—t—’ﬁ%v\’\aq’ﬁt%ﬁﬁ {2tk 75‘1'735%1‘%3"}"‘@‘ 102 J7R300
4Q24 A F Pk T, 10 FHEMKEZER 22% T HE 1.7%, %—ﬂiﬂ"iﬂ”/’ 76
'fi "K(;m_o
49
PRI b 4 R ARG K =
EMEEHEQIFFEIT, 2024 S50 35K b SR EFAMEE K, RIEA @) +
G A% 2024 N SR Rl K 2.8%, &AM ARISIR 4 2 A 2 M Jan-z4 M”“ Sep2e  Jan2s
A, 2024 - 8) NBY R EAMRZE K, 1-3Q24 3% 5% 130+% (Tik o R R Wind
2TF), KM 2024 55 25388 Rk 134%. LA A £ 5 &8 EHLH
B, ZMNEFLSFLFFACAERIEZIE, TFEASHETIRAGT
REPEE K, Rt EFF 9K A E AR B . RATFI 2025 £ 8] NBV
Bl 3K 17%.
B A 5 A1
L B T ok &, &8 K 2024/2025/2026 F EPS oAl £
RMB7.98/4.43/4.39 ( &7 14 : RMB7.39/4.41/4.38 ; A % t& & :
8.0%/0.3%/0.3%), 42 % T DCF #4& %49 A/H 1Z B #Tﬂ'l RMB60/HKD33.
K& : F NBV ¥ k%, BF KT H.
ZERNBARS EE
ot E 2022 2023 2024E 2025E 2026E
EHRFBEN (ARTET) 161,020 48,045 55,731 63,683 72,206
+-% (0.22) (70.16) 16.00 14.27 13.38
EHRFHE (ARTAET) 46,810 23,008 73,208 52,261 58,415
+-% (18.23) (50.85) 218.19 (28.61) 11.78
Ja g AlE (AR ET) 9,822 8,712 24,892 13,806 13,687
+-% (34.29) (11.30) 185.72 (44.54) (0.86)
EPS (AR ) 3.15 2.79 7.98 4.43 439
DPS (AR ) 1.08 0.85 2.43 1.35 1.34
PB (4&) 1.44 1.41 1.61 1.65 1.59
PE (4&) 15.11 17.06 5.97 10.76 10.85
PEV (1) 0.58 0.59 0.53 0.48 0.44
M EE (%) 2.27 1.79 5.11 2.83 2.81
TAbRR: N el BRI
T W 5B X RPRTIT W R IR 09— %, 75 Fue—A2 [ 7%, 1
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B&2: #HE4K PE-Bands

a7 &
AV A DCF ik, T &t 48470 P & AL 473 37 S AR 1 4T £ 4L

YrB—: a7 35, SNV A L BTN,

M= TRy 10 FAA G B, &A1181% ROE 3 ROEV &#7 T &, {2 # A3 K,
M =: 2T ka9 37 FAA KM K. KAMMEX ROE #= ROEV ##7 T 5, £ & A1494A
B, BTN 50 F 5 69 4 HiE .

BAMHE AN B AL R R OT RRATIEASFFR, HhoNSALG 1AL
HAVE T A SRR K B NAE R R A T AR B R RAME R AT~ 2 AR A (CAPM)
BEFARAN, ZHELT 2.5%% A A MBI, AH BR324 1.5/1.7 4% beta 4=
500/670 # % &9 B R & 3 M. & A169 B AR RMB60/HKD33 2 & F /3 4 48 &
(RMB89.0/HKD43.1) #=k @ &% (RMB31.8/ HKD22.3) 1&1&49-F 3414,

Bxl: #FEER: X4ERK7%
A%k 50 #HF AR

& — &= mBE=
(%) 2025E 2026E 2027E 2028E 2037E 2074E
M A E ok 13.0% 13.2% 14.0% 15.0% 9.0% 7.0%
Tk @ A ok 15.2% 14.8% 15.0% 16.0% 9.0% 7.0%
FHRR: L RFTLIN
W NBV 3Kk : 2k A TRAATAMY A, FHEHETRE LK, ZHsMhff

A E T A4 5 5 NBY AL E Tk,
PR KT T A R T i § 5 KK

B%3: #&K% PB-Bands

(AR )

(AR )

AR

167 A 76 A
2 4 = meeee 25x 57 = tlaaf ====""7" _ i g= =m==- 1.9x
— — = 20x - = = 16X
84 1 15x 38 1 1.3x
10x 1.0x
42 19 1
5x 0.7x
0 T T T T T 0 T T T T T
Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24 Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24
THRK: Wind, FRFR A RF: Wind, &R
T W W SE XA RVFIP YR I HG— 3, i F e —AE ] 2
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Z A

ELE-R 3 =k

2itE R (ARF+1C) 2022 2023 2024E 2025E 2026E  £iHH A (ARF1L) 2022 2023 2024E 2025E 2026E

EX: 3 L ON 161 48 56 64 72 kE

R E 0 0 0 0 AARHH 247 280 311 347 389

AE I FAL AR £ 0 0 0 0 B H 654 761 847 946 1,061

) 323 ¢ 161 48 56 64 2 BmE 285 290 323 360 404

BT 47 23 73 52 58  AMEFFA 26 15 16 18 20

E SR 2 1 1 1 2 BEATES 1,213 1,345 1,497 1,671 1,874

BN 209 72 130 17 132 A~ 42 58 59 65 72

PRI 24T B A (66) (34) (41) (50) (59) XF> 1,255 1,403 1,556 1,736 1,947

AR LA R (137) (32) (61) (52) (58)  fifk

B4, A AR RAH (203) (66) (102) (102) (117)  H&AR At 1,040 1,146 1,324 1,501 1,702

B A AR ) (1) 0 0 0 HFAR A 0 0 0 0 0

BATAIHE 7 6 28 15 15 & At 54 127 111 113 14

B AFHL 3 3 3) (2) (2) Htedath 59 24 28 32 37

#A0H 10 9 25 14 14 Atk 1,152 1,298 1,464 1,646 1,853

Ja £ 4 A 10 9 25 14 14 R

YRR S 0 0 0 0 0 MmA 3 3 3 3 3
it 4 100 102 89 87 90
2} 0 0 0 0 0

L5 B AR BARS 103 105 92 90 94

2tEE (%) 2022 2023 2024E 2025E 2026E Y HEHEME 0 0 0 0 0

PE (1) 15.11 17.06 5.97 10.76 10.85  R#Lt 103 105 92 90 94

PEV () 0.58 0.59 0.53 0.48 0.44

PB (1) 1.44 1.41 1.61 1.65 1.59

PTNAV (#) 1.50 1.47 1.69 1.73 1.66

ROE 9.29 8.38 25.24 15.15 14.91

ROA 0.82 0.66 1.68 0.84 0.74

[l 2.27 1.79 5.1 2.83 281 HKBAARF

P 34.29 30.47 30.47 30.47 3047 &HEFE (%) 2022 2023 2024E 2025E 2026E
EHRBBAEK (0.22) (70.16) 16.00 14.27 13.38

R BRI K (18.23)  (50.85) 21819  (28.61) 11.78

2iHEE (ART) 2022 2023 2024E 2025E 2026E a4 ALK (34.29) (11.30) 185.72  (44.54) (0.86)

EPS 3.15 2.79 7.98 4.43 439  HRBAEK (34.24) (11.43) 186.00  (44.54) (0.86)

DPS 1.08 0.85 243 1.35 134  EEAHE 11.29 11.81 10.87 11.60 12.12

BVPS 32.98 33.68 29.54 28.88 30.00 ARSI K (5.17) 212 (12.29) (2.26) 3.88

AT R 31.70 32.38 28.24 27.57 28.69 AL HMIAM K (59.48) 24.80 133.89 16.86 15.99

RN A IME 81.93 80.30 89.52 98.18 109.32 ERASMMEEK (1.25) (1.98) 11.48 9.67 11.35

S SR A N

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

AT A
AN, B4, EIER ARSI R R SRR BT 9 ATIF AT IE R RAEATAGAAZT I HAE, RASRKK
It R A AT S0 AR P B 69 B AGE BUBAT R A 6 & L B SR B A 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 DATITZAE K ABAR £ A FF AL RIRE PTR R AGAREY IE R R KIT AN B BAR . TF R 247IT R4 XA
+ 5 KR E TR R AAFOGIE I R RATAF AT AN 545, KIKEPIRAL “MAX AL 63 FINRA 230
T M RIERR R o T ITARIE 2 R 55 09 AN Ao B AN AL 1 3RAF 38, L 36R A A S 424 AT 1k 4 090N,

o BRILKMMMAIRNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHBX@E P B ERAWFEERIELRTR
B ENG M IERMITATLR, QEBRZAGR (OBITAS) LRIEXAFLBELENINGIERITEATL, 0K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER TR RIBE b ATIRE W
HATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BEAHF L ZEIRE T
HBaAZFR,

A

LRIEHF (Fhmdk) BIRN S FH Ak ek E R aME TR ATHIR G HFTIE, TAERATHZHR S, OHIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, AR RN R R AR B RAIEFR (Fmdi) A MR 8] 7T R a4k 3E (W
R &) % 32C WM E R A AL F AR E NS & A RIENE LK. AMREEATRTS. %
BRFHFIIAILTZEER, LRIER FIR) AIRN S T3 RIRE N BRI EETAL, R EBRIERPEBIE, F
BZ BB e AW RIR LB DL ERIER (Frm) AN RIBEGIH MBS B ik 2 Bay e ik (e
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, LT H LN BRRIGH, $ETHLEASBRMEAEH, £B
AR A G 100 #540), Bk T

TR

B FUHIT LA 2 AR A
PRk AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

HH: M ABARL E 5%~15%

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

Fd: AN TEE 15% AL

YABIPE . CHAZIRE . BARN AT, VA FE R AP AR 8 R

RIPR: METRAETAFRELZCEAAN. ZTERRIFERRBEIZFIEARAR/ RN S MR AGF 5 RANLAZ &

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 Wi6: 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 2025-F 4 R AE H ML A R/ 8]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



