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BRI S, BETA

FR2HAR
202542 11 B | T EAHR

N A

X 35 P 4R AT

B KA 2024 F L bR, 2024 FE0L. 13 B4 A)E 5 5 B 1 +5.88%
+10.21%, ¥R AT =% K +2.65pct. -0.60pct. &) Bhg kR A% 5 T
AR T RMAR B, FHAARERESER, FARERE.
MRAAEARE—TF R, BAVAARNEEAREZTN, % “EN L,

MARREEE K, HHEBRTAR

2024 F RN BT F 1.25 FALA, BFFE+14.56%, ki Q3 K
-0.36pct, T FHARFFLLIE K, RARAT 80 10T 4515 AR 2 5% B3R 45 AL,
A AN S — BT A, IEY R IR E . A 24Q3 R AR SRS it R B 5,
AR AR B T RAMAE 0.61pct £ 9.01%. M T AKFH#H—F 5
R, RABATERTHRA 2H K, 2024 55/, 3) ROE # 17.80%, Rt
-0.98pct, ZAIfEH fFFH1z,

B PR (£R):

B AR (AR, ) :

B R KR

SAC No. S0570514040002
SFC No. BPN843

R R RikF

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

SAC No. S0570524070008 heyating@htsc.com
SFC No. BUB018 +(86) 10 6321 1166
BEAA R
SAC No. S0570123070039 pujiayi@htsc.com
SFC No. BVL774 +(86) 755 8249 2388
FEEA FiEx

SAC No. S0570123090022 lirunling@htsc.com

+(86) 21 2897 2228

S ¥ - &2

K EREARE, RESHEHN B (AR ) 20.05
2024 SF RN SRR RE 0.66%, b Q3 AH-F, RREHFLERFEK  wan ARF #£24108) 16.46
KF. N3] 2024 SF KKK B E5 479%, L Q3 K F4T 18pct, & F & #i (ARFE7) 69,765
Fog A R AR R R KT RARRATE L S FRBH A, TR T KRR 6 /"ﬂj*@f”‘“’*gﬁ (AR &) 508.35
AR P SR S T — R e 0P s, 2R R ST (R e
B EWHRATHE — M. HFHEHSER ) +RBAGALAH, T 2RER '
o o bh
P AR S A A EE
EB AR, tTHFREZN %) e
B R IBZEF+T AR EH, SRARTY R R EFEAMAR L, w9 )4 8 %300
B R AR 10 SF P B K&K M, W I AR T 1. 23 F 34
FTRZFIFANAREE “RILEREZAA R, WRE KRG HIZE ,
&7 24 F 9 AP RAH IS Wil FF4. HRK, 7HEERA S LK
RAE P I, KPS @M A, R IR KR A A, T
;ﬁ_ ) ﬁi‘%ﬁ AT % ﬁ&«ﬁ’ﬂ"i‘%’% 2 1. (7F)eb'—24 Jun'—24 Oct'—24 Fet;—25
#-¥ 25 4 B 4% PB 1.00 & A AR Wind
BT N3 25 FREARKTATZ R AT A IR, {285 5% 38 08 71, &
TR N 8] 24-26 552 F 4 A)7E R 128.6/141.5/158.0 12t (A AT4E A 18
B 77-0.1%/-0.6%/+0.2%), 2025 F BVPS #M4& 20.05 ©, %~ PB0.82
&, ST 8] 2025 4 Wind — & #00 PB 314 0.62 12, 2\ &) & A @44 & R
WE—HIN, &Y FHAEAEMN, 45 25 F H4r PB1.00 4%, HARH 20.05
7 (#7484 20.25 ., *t& 25 F B 4= PB1.00 12), %44+ “FEN” F4,
MR T: BRAEHR S ERRAE,; 25520 BERRFAM.
ZERMBIRE B
2K 2022 2023 2024E 2025E 2026E
BN (AR T A7) 20,241 21,702 22,977 24,398 26,046
+/-% 13.14 7.22 5.88 6.18 6.75
VaEAFE (AR T ET) 10,042 11,671 12,863 14,152 15,802
+/-% 28.24 16.22 10.21 10.02 11.66
RRFEHRE (%) 0.78 0.68 0.66 0.63 0.60
B —RFARALRE (%) 8.47 8.22 8.14 8.06 7.97
ROE (%) 19.48 19.04 18.05 17.38 17.09
EPS (AR ) 2.37 2.75 3.03 3.34 3.73
PE (1) 6.95 5.98 5.42 4.93 4.41
PB (4&) 1.11 1.08 0.94 0.82 0.72
BEE (%) 4.20 4.90 5.40 5.94 6.63
T RR: NE AL, ERF RN

TP WA 1 5B AR PATIFE W R IR — 37, i A sl —AZ ] 1
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BA&l: T ARLEF4RAT PB 446 (2025/2/10)

R & Ak 2025 4 PB f&{i (%) LA PB(LF)#4E (48)
601169 CH T ARAT 0.43 0.47
601229 CH L HRAT 0.52 0.58
600919 CH ILIRRAT 0.66 0.77
601009 CH & ARAT 0.65 0.77
002142 CH T BARAT 0.73 0.80
600926 CH AL ARAT 0.70 0.86
601997 CH 5 A 4RAT - 0.36
1A 0.62 0.66

2: 2025 4 PB 414 Wind — &4
FH KRR : Wind, 5T

B£&2: AARRST PE-Bands B43: AAB4RST PB-Bands
(AR ) (AR )
— RARARAT — RARRAT
87 1 26 -
-
- -
65 - N =y, m=——- 25x 94 000000 ATTTTTIaT T Yh eeeee 1.2x
- - --1 -
pm s PR - — = 20x - - - 1Ix
“:;;:;Jf—Jf“h . o5
e
10x 0.8x
22 - 6
e TSNP S e Bx 0.6x
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
FAHRR: Wind, 4 &R FAHRIR: Wind, 4 &R

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

FliE % Ak &% F4 AR
2R (ARFEH) 2022 2023  2024E  2025E  2026E &HFE 2022 2023  2024E  2025E  2026E
EX TN 20,241 21,702 22,977 24,398 26,046 HKE (%)
NI T 16,519 17,654 18,360 19,461 20,921 &% 25.27 28.89 21.00 10.68 15.00
F B RNA 677.40 66212  768.06  894.79 1,042 AH 20.31 19.21 14.22 15.06 15.05
G 5,158 5,689 5,770 5,875 6,012 AlEEAH4H 14.54 6.87 4.00 6.00 7.50
HAATAH 15,083 16,013 17,146 18,444 19,931  F 4 %M%M 27.21 (2.25) 16.00 16.50 16.50
P AgH 3 A 1,638 2,220 1,669 1,749 1,953 EFLFA 21.20 10.30 1.42 1.82 2.33
BALIR K 3,385 2,108 1,976 2,542 2,175 JaEH AL 28.24 16.22 10.21 10.02 11.66
Ja 4 4 i 10,042 11,671 12,863 14,152 15802 &AHkHE (%)
ROA 1.19 1.16 1.04 1.05 1.02
ROE 19.48 19.04 18.05 17.38 17.09
il L 8 A AN TG 24.39 25.09 24.00 22.98 22.00
2 EE (ARTER) 2022 2023  2024E  2025E  2026E  FAkALH (%)
ES 917,650 1,091,243 1,250,081 1,437,465 1,652,951  #F8 KA/ LN 81.61 81.34 79.90 79.77 80.32
B H4 468,886 604,371 731,293 809,420 930,833 4 F L HMNIF LA 3.35 3.05 3.34 3.67 4.00
#H# 246,312 266,621 304,999 350,749 403,361  MAGKA 24.39 25.09 24.00 22.98 22.00
&tk 856,224 1,019,923 1,168,958 1,345,956 1,549,782  #fifik/ & Wil A 16.72 9.71 8.60 10.42 8.35
B ABY 654,652 780,421 891,403 1,025,604 1,179,962 #HEHRE (AKRFEF)
HAT T B A 54,467 90,144 104,190 133,195 153,242 ALk A& 18,944 21,372 23,132 25649 27,810
REAH 61,426 71,320 81,123 91,509 103,169  RRHH* 3,657 4,110 4,827 5,099 5,585
TRAFHRE (%) 0.78 0.68 0.66 0.63 0.60
RERHKEEREE (%) 501.57  565.86  479.28  502.99  497.95
FHRIEEE (%) 4.04 3.54 3.16 3.17 2.99
fERRAE (%) 0.90 0.45 0.30 0.33 0.25
ELEEECESS FE (ARTER)
Rt FE 2022 2023  2024E  2025E  2026E S —H A4 55,823 65,760 74,588 84,974 96,632
PE () 6.95 5.98 5.42 4.93 441 —mERBHR 61,888 71,831 81,037 91,423 103,082
PB (%) 1.11 1.08 0.94 0.82 072 KABH 86,684 103,146 114,789 126,328 140,614
EPS (AR ) 2.37 275 3.03 3.34 373  RWA 659,304 800,079 916,536 1,053,922 1,211,912
BVPS (AR ) 14.81 15.29 17.60 20.05 2280 HS—BEARAERLE (%) 8.47 8.22 8.14 8.06 7.97
FMEREA) (AR ) 0.69 0.81 0.89 0.98 109  —BFEARLE (%) 9.39 8.98 8.84 8.67 8.51
B (%) 4.20 4.90 5.40 5.94 6.63 FALEE (%) 13.15 12.89 12.52 11.99 11.60
FA R R A B . R RIM
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

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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HAAT (601838 CH) Lo Ly ERIES

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 “£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.

*E-EXEERE

o NDHTITILAR . WAk F AARAN KX AEIF A2t KIRE TR BAGIRGIER RRAT AN HBAR . EF XM 5477
BAB R AT R E PR B FREGIE S RAKAT AT RAEFT AR KM 5541 55 o AT F TR A B A X AL 784 FINRA
LT ATITE KL R o D ATITARIE 4 J A K 09 FAMOKNA BAVRE /7 RAFH B, @R B 8] L ITARAT Ak 589K
No

o MRARRAT (601838 CH): LRIEFRRM A MRS, HTF N fo/ RAKE NS ERRERH BZATH 12 A A=
HE T ARBIIEF N TE ZAT R 144A F R BAT & P ARIKF 2N

o MARFAT (601838 CH): ERIERMM A IR 8], T o dl Ao/ XA E N 8 Wt £ AREAH BZE 3ANARF
1) AT 8 3 SIS F K BT ARAT IR 4R

o LRIEFNMA RN HT 8] A/ RAIKE N 5], BRIRTH 2R G RREZH XN & P d & AWK ERIEFTAR
FRBEZNSMIERITA TR, GEREAMA (BIEMAES) RREFFTMBELEN)GIERMITEATR, OFEKR
FAME (RIETERD),

o HRIEFMMA RG], LT nafolRAKENE], RIREHREELE, EF0ERTRAFA ARE T TR
EATIER (BRAEMARXRIZT) K, HTRAREATEH IBFZIESR (R Bk, BITHLIZTRE TR
BaFEH R,

Fihok

R EIEE (ihodk) BN HA WA RS BMEGRATHRSHETIE, TAFAATS > BR S, O
Ko BARBE R TR, KBRS OITE DA DR IMTA RS, AR (W5 BE %) A7 8% &0 5
B, AR S S RAARBE I, 045 KA RN R AR . B RIER (A AR 3 T i A4 AE (1
SRR A1) § 32C KRS K AL E A EMRE NG S QRENE LI, ARERBATEES., 5%
BAEH I IREHER, RRIEA riR) AN 8 T ARE N BRI AT, do BB ETMEME, #
1 5 B il g A AR AR A A WA RGE R (FiAmdk) ARG, KRS A ha s HEICE B K A IR Rl % (Fide
W) HRANEZBEREP 26, TREAREMOANELHLOFE.,

R HLA
BERFEETONITNRERA DG 6 2 124 MATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 28 4 & 069 1 20
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLE LS00 4, §E5THLENE B
MAGH, BATHEEN DL 225 140, AT H LN BRRIGH, $ETHLAEASBRMNEALEH, £B
AR A G 100 #540), BEiKkde T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE 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]

Fdh: MARNEETEE 15% AL

AP E . CHAZIEE, BARN AT, VA FE R AL AR ) R

IR : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S 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 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

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



