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2 A 5 BAUMARAT A A 2024 SF b 4rbedR, 2024 FEAk. FEFAERE Kk
+9.6%. +18.1%, ¥ RIAT =% & +5.7pct. -0.6pct, 4 &) 38k 3 he
Bk AR KM, AlEME RS LT ARATE N, BERFRKNE, BL
KIETHGHERLLE, FHEHTHR,

JEERFBI, FRAHBXK

N B BAE BRI el TAE AR AR T, Q4 THMEFAET 4
48bp, IRFH N ST HFMEIE K, ok, 2024 FKEFKF. T G
R 5 A A +14.7%. +16.2%. +21.7%, % 9 A K +2.0pct. +0.2pct. +5.3pct,
rHZEY &, BN ZFEARLEELAE, TESMLMANEK, 5
FHri A FRAGACEEIRETFEZHA, KEE, BRAELXFLRE, Nd)
2025 FHF TR IE S G, LBHBANE, AATHEREKEEIK.

BE PR (ER) :

B AR (AR ) :

SAC No. S0570514040002
SFC No. BPN843

R R
SAC No. S0570524070008
SFC No. BUB018

BEA
SAC No. S0570123070039
SFC No. BVL774

KEA
SAC No. S0570123090022

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

it

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

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

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

i S ¥ - &2

BARR EEF, REATELHER HARf (AR ) 17.20
2024 % 5] ROE % 16.00%, [ +0.43pct, Z A4/ @4F. H BN A WA (ART HE2A50) 14.58
HERGBAGS, EoLPIRIAT, REMKEEHER, 2024E & #a (ARFHE7S) 88,205
& FH 4.34% (2025/2/5)0 1 A 25 B S A& # LR B ILR IR 6 M THARIH (AR FEZ) 420.96
RATHA AN AT 330 LIREH, RATHZ RGN LRGSR 2 B0 AP 1088482
INARAT 357 TRy, &8 L@ R AL A8y 5.87%, KEAT£HHEL :
*Ed'lé&’ﬁ'ﬁ}%g‘ﬁ%g—tﬁ]ﬁg!/70 ﬁ%i%‘m
TERERF, BHFEXA ) — AT
NEAFFEREFER LR FARF, 24 FARRTRE, REFEENHA 9 7300
0.76%. 541%, % 9 A R#F-F. -2pcto 4 S MM T /R R KB, @M %
90 R WA LRI RAT KB AR 72.74%. 55.61%, Al EF K o
-9.79pct. -2.55pct. L ATALIN4RATA 135 /LA EA T AL, HH 4
AR ARENE, WA TRAF ALLE 1Llpct. 1
%\% o5 jf‘ E] ﬁ' PB0.85 41 (2F)eb'—24 Jun'—24 Oct'—24 Fet;—25
Q4 i A F Pk FATIRh A 8] B MGk 42, {2t 25 SFMpm— g R wind
EF), BAVR N 8] 24-26 F )3 8044108 %4 170 /L. 196 /LT, 227 fL T

(AT1A 170 1z 7, 199 127, 233 127), FlHt¥gik 18.1%. 15.6%. 15.4%,
25 4 BVPS #MI{A 20.24 7T, *F & PB0.72 4%, *THb/x 3] 25 4 Wind — %
M PB ¥14 0.65 1%, »NaARMHKE R KK, BARAML, BEXT— 4
s M, #2025 4 B 4% PB0.85 4%, H iR 17.20 © (#7414 17.60 ),
A 3G TR
R et KFEE N ERBRAY; 2K B AN ERBTAY.
ZERANBARE AL
2K 2022 2023 2024E 2025E 2026E
BN (AR T A7) 32,932 35,016 38,381 39,622 41,862
+/-% 12.16 6.33 9.61 3.23 5.66
JEREE 23 e (AR TBET) 11,679 14,383 16,983 19,639 22,670
+/-% 26.11 23.15 18.08 15.64 15.43
TRAEHE (%) 0.77 0.76 0.76 0.76 0.75
B —RFARALRE (%) 8.08 8.16 8.07 8.29 8.66
ROE (%) 14.09 15.57 14.37 14.77 15.12
EPS (AR ) 1.83 2.31 2.81 3.25 3.75
PE (1) 7.97 6.31 5.19 4.49 3.89
PB (4&) 1.06 0.92 0.83 0.72 0.63
BAEE (%) 2.74 3.57 4.34 5.01 5.79
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K kS 2025 4% PB f&1A (4%)
002142CH TR ARAT 0.75
601009CH # T ARAT 0.66
600919CH ILHARAT 0.67
601229CH L ERAT 0.52
¥ 0.65

FH R B: Wind, &%

B %&2: A 4RIT PE-Bands B&3: AM4RAT PB-Bands
(ART) (AR T)
Ao AAT A 44T
73 1 24 -
R
—'-
r_l
54 - pm—— —_— eeee. 25x 184  eee=l ) me=e—- 1.0x
- — — 20x - = = 0.9
36 15x 12 0.8x
10x 0.7x
18 6 -
5x 0.5x
0 . . . . . 0 . . . . .
Feb-22 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-22 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24
FoH R Wind, £ FAHRR: Wind, % ETFR
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Z A

FliE % Ak &% F4 AR
2 ER ARFER) 2022 2023 2024E 2025E 2026E & HHFAE 2022 2023 2024E 2025E 2026E
F AN 32,932 35016 38,381 39,622 41,862 EKE (%)
NI T 22,857 23,433 24,604 25958 27515 Gt 19.92 15.06 16.16 14.12 11.12
F 4N A R 4,674 4,043 3,840 4,225 4436 A% 14.77 12.84 21.74 10.47 9.81
X 10,083 10,659 12,327 11,537 11,790  AL&KA%H 8.66 2.52 5.00 5.50 6.00
K AFTAIE 22,848 24,356 26,048 28,077 30,063  FHEMAA4HM 29.53  (13.50) (5.00) 10.00 5.00
B 1AL A 1,323 1,898 2,242 2,182 2519  EEFLFEA 21.77 5.71 15.64 (6.41) 2.19
BRI K 9,855 8,069 6,823 6,256 4,873  JaEHA)H 26.11 23.15 18.08 15.64 15.43
)2 £ 4 A 11,679 14,383 16,983 19,639 22,670 &AM E (%)
ROA 0.78 0.83 0.86 0.88 0.91
ROE 14.09 15.57 14.37 14.77 15.12
il L 8 A AN TG 29.64 29.40 31.07 28.00 27.00
2iHERE ARTET) 2022 2023 2024E 2025E 2026E  BLACANLEH (%)
b3 I 1,616,538 1,841,331 2,112,564 2,361,208 2,597,329 4 F| &M A/E LA A 69.41 66.92 64.11 65.51 65.73
A 672,635 773942 899,020 1,025,934 1,140,043  H#FLHMKNIF LKA 14.19 11.55 10.01 10.66 10.60
73 589,790 674,795 785,154 879,372 967,309  MALA 29.64 29.40 31.07 28.00 27.00
&tk 1,517,965 1,730,038 1,987,526 2,220,356 2,438,229  MAAIRK/E LM A 29.93 23.05 17.78 15.79 11.64
BHY 937,898 1,058,308 1,288,430 1,423,363 1,562,993 K EKE ARTFTEF)
HAT T B A 289,370 371,432 391,948 437,958 480,921  WHAMAAEL 30,603 34,283 36,995 41,953 45422
BB ALH 98,573 111,293 125,037 140,852 159,100 RRHFH* 5,179 5,882 6,833 7,797 8,550
TRFEHE (%) 0.77 0.76 0.76 0.76 0.75
RS HKEEFEE (%) 565.99 56142 54145  538.06  531.23
FREEE (%) 4.55 4.43 411 4.09 3.98
ZRRA (%) 1.60 1.12 0.82 0.65 0.45
ELEEECESS FE (ARPEH)
Rt FE 2022 2023 2024E 2025E 2026E M —F A% 81,345 94,040 106,614 122,429 140,676
PE (1%) 7.97 6.31 5.19 4.49 3.89 —HFAHFH 98,320 111,015 125,037 140,852 159,099
PB (&) 1.06 0.92 0.83 0.72 0.63  FAAFH 129,692 144,111 158,394 177,140 197,167
EPS (AK ) 1.83 231 2.81 3.25 375 RWA 1,006,444 1,151,801 1,321,464 1,476,997 1,624,697
BVPS (AR ) 13.76 15.90 17.62 20.24 2325  HO—BFEARLE (%) 8.08 8.16 8.07 8.29 8.66
HREREA] (AR ) 0.40 0.52 0.63 0.73 084 —HFAEZRE (%) 9.77 9.64 9.46 9.54 9.79
’EE (%) 2.74 3.57 434 5.01 579 FAERRE (%) 12.89 12.51 12.34 12.41 12.67
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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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, 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 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

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&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 R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
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 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 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
(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 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 AREGFIALFEREFERIZR (FE) ARNKR,

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

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UREFHE,

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(E-E2REHE

o PATIFILIE. AT KA BANE AL H RIZAE RIR L TR BAARIER R EITANGEAR . TFRAF . 27T
BAI K AE G KIREPTIR B A AREGIE R R RAT AF AT A8 K M 5 H) 5o AT P ATAR B89 48 % A7 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 HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
B ENG M IERMTATLR, QEBRZAGR (OHITAS) LRIEFAFLBELENINGIERNITEATIL, 0K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIER (RAETAXET) KT, FTRIANETEHFIBFZIER (LK) A, HFFLZZFIRE TR
HEAZ TR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 m
B, AT F S @ R AR, 36 KA BT AT BT AR L. IR (F k) A TR 8] TR a4 (i
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BHHEIMMBRHER, RRIEE () AN S R RIRE A BRI R ETAE, R ERIERIIZILE, #
WPl ABEF AR SR EAERIEE () AN . ARSI ik B3k R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R BLHA

BIFBAT A RELAH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 1L 8 = 3R) Aaxt B ok & BLa9 14
(AR H kR PR 300 54, HFETHLRARAENRYL, £ETHLEAIRE 500 54, 6EFTHEEAE B

AR, B AT HAEA A% 225 54, T H kARG, HETHLEAFBERAMIEREL, £E

% Ak A g 100 4540, Bk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: RN G T A 15% A b

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

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

¥ E: ERIER A A (RN 8] A P B AR 8 “ERARTT W 7 b ST AE, 8T IE% 5 A4 : 91320000704041011)

A EEeBER(FR)ARNIAATBIEE A AN HIERAREZ L L5 FT4, 28 FTiE% 5 A : AOK809

£H: £Rirk (£B) ARANA£E4LELEEH (FINRA) AR, BALEERFRZLR DA LGOI, £
gl 4545745 % : CRD#:298809/SEC#:8-70231

Mk BRIER (FAodk) AN LA Ik e akE 2 mm LK AT HIRSGFTIE, F LAY SME. A
sz M % : 202233398E

B RIERRD A RS

# R Ely- 8

B R ELR LR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FF RS RE A 2 18 2/
SR ZmAL: 100032

#,7%: 86 25 83389999/1% A: 86 25 83387521 #,3%: 86 10 63211166/1% A: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F U ht-rd@htsc.com

e L&

FYTARHE X 5 W% 5999 54 K E 10 B drEgmAL: 518017 EETIRARHN R A T 18 5HRAT % E # 23 BREGRAL: 200120

W.i%: 86 755 82493932/15 A 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

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

B ELBER (FH) ARG
ABFH 2 REF 99 5 ¥ P8 53 #

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

BRIEHF (EB) AFRAE

(B2 E ki 280 5 21 A& (424 10017)
®,35: +212-763-8160/4% A : +917-725-9702
%, 4R 4 Huatai@htsc-us.com
http://www.htsc-us.com

L EIEK (Hh3k) HRAE

EiEE AP 15 KA, #08-02, # 4wk 018981
%% +65 68603600

t#f: +65 65091183

ORI A 20254 4 Fe 1 J- B A 1 RN 8]

S
At

£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 6



