IE R R ARE

\ + B AP (1339 HK/601319 CH)

2024 A)HME: FH¥ 75%-95%

1 3R] 34

HUATAI SECURITIES

KR
1

FEAR P E
202541 A 25 8 | +EAH/FE A% R E

INEINAR 2024 S SIS N 2024 F a4 RET A 398.53 1Lt
-444.07 e, B3k 75%-95%. HA1AH, BFEENGFLIENZEA
MR EERE, 2024 Fo0 8 ERFTRB R L K140, BT, REL 5
¥R BT R RAVE, N8R =5 F RS IR 5 LG R 3K 52.1%, 2024
FAFRERS LG A PHREIEK, £FAH “HAIEN BE.

BRI B 3 B A AR
AR B) N, 2024 0 8 % BT E Rl b K @38, 2024 59 A K, &

EiEa

SAC No. S0570521010001
SFC No. AWF297

BEEA

SAC No. S0570124070107

1339 HK
EN (H#)

601319 CH

BA @)
AR P 7.20

#7: 4.40

F4&, PhD
lijian@htsc.com
+(852) 3658 6112

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

b BT R AT, B KiK. RNV, A 2024 STy DA
AR RS 144%, 54 FIER AR 77.2%. #A1k%, 3Q24 4 EPIAR) o e
F B ay KGRI SN 2024 FA4 AV B KO EZRE, N ZATHRE  pap we1n2em) 2,06 16
EIF LR LT ARG 8) o & F AR KT, 1H24 K FVOCI f2 &, FVTPL L (FA) 175127 316,644
Rt E A KA A A 1.2%/1.7%16.4%. 8 ANATFHERZH (A7) 186.42 577.43
52 B hA&EE 2.39-494 4.97-8.10
AGk: NBV #4244 ML BVPS 6.05 6.05
ARAEN S RN, 2024 SFARAZ L EMRE (Fle+iEE) Rl "
¥ 1%, 12 2024 5 A oA AR Bk TE 1.0%, WA SR gp gy | EHASE
] bk 38 5% 4 51 K -10%/-10%/87%/-9% . =% i e 2 Al £ iktd T, y —rEA
W RANE B, WO A, AN, KAERET, & O %300
ABREBHOEESEE—C EF MY AREHE & 092 F ) 5B EM .
H, RMNIAAAT ARG TARTEIRESFZFF, ARLZAT, BHRL
FEA A T H G4 E KNP B AL 2024/2025 4 A 4% NBV B b3 2
EH A 104%/13%. z) Posper N
M& ;k'_ FE‘L‘%VEIF$ Fﬁ%%%fﬁﬁﬂ‘ Jan-24 May-24 Sep-24 Jan-25
ARFEN SR AN AN, 2024 SFN S| W e BAR I Rl L 3E K 4.3%, H b E%/ F KR Wind
EEER D ANA 41%/4.6%, FEFERER DG TEE. EE%F, &
Wl R M| AL e 4 S R 7 e 2024 S-A% 3 38 3% 5 5] H9 9.7%/-5.7%19.9%12.0%
20 F = EF X RERENF ARREY ", EANET M &k H FARRET B
AFFE, FEINWEREERAABEETRIK, KMNFT 4Q24 kL AREKE
fl. &AVHIT 2024/2025 COR 4 51 % 98.0%/97.6%.
B AR5 EE
# A4 H 2024/2025/2026 £ EPS #ill RMB0.93/0.77/0.84, 4:# % F DCF
WA k89 AH IR B 4RH RMB7.2/HKD4.4, %4 “HAIEN” 4.,
ReHF: NBV 3 K%, MR %iit kigksE AR COR KigEiL,
BH BT E T H
ZERMIEATE A
ot E 2022 2023 2024E 2025E 2026E
EHRFBEN (ARTET) 559,906 503,900 531,928 564,225 602,315
+/-% 5.66 (10.00) 5.56 6.07 6.75
EHRFHE (ARTAET) 40,858 31,014 63,052 53,767 58,999
+-% (16.90) (24.09) 103.30 (14.73) 9.73
JEREE 23 e (AR il |7) 24,477 22,322 41,059 34,016 37,123
+-% 13.97 (8.80) 83.94 (17.15) 9.13
EPS (AR ) 0.55 0.50 0.93 0.77 0.84
DPS (AR ) 0.17 0.16 0.34 0.24 0.26
PB (4&) 1.43 1.30 1.18 1.10 1.01
PE (4&) 13.02 14.32 7.71 9.31 8.53
PEV (1) 1.12 1.03 0.97 0.94 0.88
BAE (%) 2.32 2.18 478 3.29 3.60
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-
A

v § KA 1
+ B AL (1339 HK/601319 CH) i) A 1T ERILES

HUATAI SECURITIES

148 7 &

HAVE A5 A A E (SOTP) ik, AT aitagint R e afirst & B AR E1E,
3t &AL S A, HAVE A =M B DCF /&8 & k45 H 8.

1) Urg—: a7 34, HKRMNER L E AN,
2) M =: BT R 10 FAANG . KAMMBIE ROE & ROEV A= # A3 K
3) BB = BT k69 37 AN KA B, &A1E %L ROE #= ROE ##7 T '+ ﬁ&m oy

Ad FARFAM 50 55 69 & A,

AV =AM B A ISR BAN L T ARAITIESFFIR, FIm NSEALE & F AR 8
HAVB T A S MLE AR @ AL E R AP 7 A A E M. FERFE NBY AZ2HLEK, L
B e 28 Hl—R ﬂiﬁJ A AR 50 8950 ARIRBEAT IR RAUE R T AT~ M
A (CAPM) 7r ki3 b A A, iz &AT 2.5%0 LR %A 8%, 1.3/1.5 12 beta
F2 550/700 A Ak 269 A/H BRIRALR S @M. A A169 B A7 RMB7.2/HKD4.4 = & F 1 4
1874 (RMB7.6/HKD4.6) A=k i (RMB6.9/HKD4.1) f&4849-F ¥4,

Bil: THEAMK: £481%
A% 50 0 F A=K
hf— = mHE=
2026E 2027E 2028E 2029E 2038E 2075E
KA E S
% 12.3% 13.6% 14.0% 15.0% 9.0% 8.0%
W 12.4% 12.2% 13.0% 13.0% 9.0% 8.0%
-2} -4.8% -5.8% 5.0% 5.0% 5.0% 5.0%
Eci 11.5% 12.0% 12.0% 13.0% 9.0% 8.0%
ik @ 48k
% 19.8% 19.5% 18.0% 17.0% 9.0% 8.0%
W 12.4% 12.2% 13.0% 13.0% 9.0% 8.0%
-2} -4.8% -5.8% 5.0% 5.0% 5.0% 5.0%
£S5 12.9% 13.0% 14.0% 15.0% 9.0% 8.0%
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2HEE (ARF+AC) 2022 2023 2024E 2025E 2026E &itFE (ARF 1) 2022 2023 2024E 2025E 2026E

EX: 3 L ON 560 504 532 564 602 F&

AR 0 0 0 0 0  AEBABEHK 155 124 137 150 166

AE I FAL AR £ 0 0 0 0 0 ik 719 829 916 1,007 1,111

) 323 ¢ 560 504 532 564 602 M E 258 308 340 373 412

BT 41 31 63 54 59  AMEFFA 161 172 191 209 231

E SR 4 4 5 5 5 BEITH~ 1,293 1,433 1,583 1,740 1,919

BN 604 539 599 623 666 AL~ 216 124 122 133 145

PRI 24T B A (572) (479) (495) (528) (562) &FE 1,509 1,557 1,705 1,873 2,065

AR LA R @ (41) (50) (52) (57)  Hfk

B4, BAARRAH (579) (520) (544) (580) (619)  #R&AR A 861 981 1,096 1,212 1,340

B A AR 15 15 10 1 1 BESR A% 52 8 8 9 10

AT 41 34 65 54 59 &M 144 147 134 148 164

B AFHL @ (3) (10) (8) (8) stk 151 88 101 111 123

#A0H 34 31 55 46 51 XAk 1,208 1,224 1,339 1,480 1,637

Ja £ 4 A1 24 22 41 34 37 R

R T E- 10 8 14 12 13 A 44 44 44 44 44
it 4 178 199 224 243 268
2} 0 0 0 0 0

L5 B AR BARS 222 243 268 287 312

2tEE (%) 2022 2023 2024E 2025E 2026E Y HEHEME 79 90 98 105 115

PE (4%) 13.02 14.32 7.71 9.31 853 a4t 301 333 366 392 427

PEV () 1.12 1.03 0.97 0.94 0.88

PB (1) 1.43 1.30 1.18 1.10 1.01

PTNAV (#) 1.50 1.36 1.23 1.14 1.05

ROE 11.10 9.60 16.07 12.26 12.39

ROA 2.39 2.01 3.38 2.59 2.57

[l 2.32 2.18 478 3.29 360 HKBAARF

P2 30.18 31.20 36.83 30.59 30.75 2 (%) 2022 2023 2024E 2025E 2026E
EN: T O£ 566  (10.00) 5.56 6.07 6.75

R BRI K (16.90)  (24.09) 103.30  (14.73) 9.73

2iHEE (ART) 2022 2023 2024E 2025E 2026E a4 ALK 13.97 (8.80) 83.94  (17.15) 9.13

EPS 0.55 0.50 0.93 0.77 0.84  HMAAFK 12.24 (9.09) 8569  (17.15) 9.13

DPS 0.17 0.16 0.34 0.24 026  EFFHEK 9.61 3.15 9.51 9.86 10.24

BVPS 5.01 5.50 6.05 6.49 707 BAREHEK 1.15 9.67 10.09 7.19 8.88

AT H R 4.77 5.25 5.82 6.25 6.83 AL FHEITK (7.21) 75.22 103.78 12.88 15.46

RN A IME 6.41 6.93 7.36 7.65 8.12  EAALMAEK 2.41 7.98 6.25 3.92 6.15
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BT AR AT R
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WAE R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 2B AERIA
FARREAE SRR, ARSI REFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERITRS,
A 3t ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

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 N RAIRAEAT R T AL, AT X 895 FIER T
BB H AR R IR KA B @R D K KENH KA,

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 SRR A R LA X R f kTR
T, RETRAHARE PRI N AT IER K TH AT, A ARBITRIT. M5 F% S ok >
S F AR A BHLL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES 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 ik 58 89 °R — A3 MARYE . A K% 77 @ B BARI TR I A IR 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 HHE P RIT0 K. $heuiElR (FE) ARXN X ERERAANNFHFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFE R FERIZR (FE) ARNKR,
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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 “£BH-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.

*E-EXEERE

o DT AAFADKAEH T2 FIRE T RAAFRGIER R RITANSREAR . EF KM 2A7F A48 XA
+ 5 KWL TR BAIATR O IEF R ARATAF AT XM A5 . AWEF TR AN “axXAE” @46 FINRA X
TAATITEI KIER R o 2 HTIRARIE £ J il 5 09 BRI NAn AR 7 AT #78, @ 4E0R B 4 8] J T ARAT Mk 4 890N

o LRIEFNMA RN HT 8] A/ RAIKE N 5], BRIRTH 2R F RREZH XN & P di & AWK ERIEFTAL
FRBEEZNSMIERITA TR, GHEREAMA (BIEMES) RREFFTMELEN)GIERMITAEATR, OFK
FAMGE (RIETER),

o BRIEFMMA RG], LT nafalRAKE NG, RIREHREELE, EF0ERTRAFA ARE TR
AR (BRAEFARRIZT) kP, HTRAR AT IR ZIE R (RBT). Bk, HTHRZTIRETH
BaFEH R,

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, O35 R RN T T R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
R &) % 32C WM E R A AL F AR E NS & A RIENE LK. AMREEATRTS. %
BRFHFIIAIZLTZER, LRIEHE FdR) AIRA S R RRE R BRI EETAE, o R EBRIEAMBIE, 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 £

R 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 &
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¥ 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
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