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EEHFR

20252 A 20 B | P E&#

SR B
X 35 M 4 AT

BE PR (ER) :

B ARH (B F) :

L F 35 0% 2024 57204 F) tL-0.3% £ 658.54 12 & T, 3R £ 7] = % £ -2.7pct;
2024 )2 5 T L@ R A FNER 1L+2.2% E 22917 L £ T, R AT =
FE+1.6pcte EF LTI AFWEEIR LA 0.36 £1, MEFRZ A 20
1L % TR REAY & W o 2 5] 45 5] 2025 F 89 L & IR AT EL % B AR R 2 £ 50%.
NEAIRERB R, AARMIAERAEZEZE, BH KN IFL

& ZAFREAT, RAAREREA

2024 SR EFFik 3.02 HlLEA, BFFIERKIEGEZD AR L
-0.7%/-1.0%/+2.7%, ¥ %% Q3 K-3.3pct/-5.7pct/-3.6pct. 24Q4 ¥ & & 4
8 % 1.54%, 31k 24Q3+8bp, ¥ & & & ML & £ & d T 0 i A AL,
24Q4 & 8% FI A EH 4.90%, b Q3 T4 29bp: 24Q4 it & fi A
%7 3.60%, I Q3 TAT 47bp. 24 F4] &4 LN F 16-8.6%, 3R EAT
Z %% +2.2pct. 24 S Banking NIl Fl-1%ZE 437 1c£ 7, 453 25 #F
Banking NIl # 420 1¢ % 7. | # Q4Banking NIM # 2.06%), 3}t Q3+3bp.

PR AE, HREARMK
2024 F N 3] FILF e +3.8%, HiRE AT =5 & +1.3pct; HAHIELILNRE b
+13.0%, 3R EAM =5 F-11.2pcte 2k 5HkE, 24 FWMEELANTA
AT T 4 8RR HRARAT B AT /o 0k p o b 4B ET AL B b A A
37 7%/36 7%/21.9%/3.7%, H & Mg ELBRAARIT . FRBIT AT AT
» B e +5%. +27%, LR 2B A1 R -10%. 24 SF A Akt
50.2%, Bl tb+1.7pct. 'CFHALE R RAHM, 25 F XMV 4 31L& TRA,
FEREAME, REEH LD
2024 F AR B R E 2.41%, ik Q3 KT 6bp, RR EFILK £, 2024
FARKEFEF 42.8%, b Q3 KT 47 3pct. M H 24Q4 ¥ F F 43 A& A
Bl rb+13bp, Q4 & F AR AR EIFRIL Q3 F4T 35bp. 48353 2025 4
TR AT R K G BT 28 50T 3948 b 5] F 4k 4 4 £ 72 30bp-40bp Z 1],

2025 4 B 4= PB 1.13 &

KT AR B3Rk B, N 2025-2027 03 H 4 R0 HURAE 5 B A

227.39/230.96/235.63 fL¥ 7 (3% 25/26 431155 #1-0.9%/-0.6%), 3t PB

/\71177 1.01/0.97/0.92 4% . T/ 3] 2025 4 Wind —# | PB 144 0.73
&, RAVNA N S MG AT R, 4T 25 F B4 PB1.13 4%, B 4= 98.88
% (AT44 24 F B 4= PB0.97 1%, HARrf) 83.56 # M), #$h4F “ENFL,

AT T2THERARRIAI; 8T EHKKRLER,

ZEMMBARG HE
2K 2023 2024 2025E 2026E 2027E
FAKAN (ELBTF) 66,058 65,854 65,457 66,710 68,651
+-% 27.71 (0.31) (0.60) 1.91 2.91
aE4AE (ELB7) 22,432 22,917 22,739 23,096 23,563
+/ % 51.34 2.16 0.78) 1.57 2.02
RSEZKE (%) 2.04 2.41 2.40 2.30 2.30
#f S—BFRRRE (%) 14.81 14.90 15.46 15.78 16.08
ROE (%) 12.03 12.38 11.79 11.23 10.91
EPS (£ 1) 1.26 1.28 1.27 1.29 1.32
PE (%) 9.04 8.85 8.92 8.78 8.60
PB (%) 1.09 1.10 1.01 0.96 0.92
BEE (%) 5.53 5.65 5.61 5.70 5.81

FoHARR: A A, EEFLAN

B R KR

SAC No. S0570514040002
SFC No. BPN843

TR RirF
SAC No. S0570524070008 heyating@htsc.com
SFC No. BUB018 +(86) 10 6321 1166

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

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

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

BEA
SAC No. S0570123070039
SFC No. BVL774

KEA
SAC No. S0570123090022

9 €.
B ARt (B T) 98.88
&M (BH RE2H198) 88.40
WL (R T) 1,576,690
6 A B B A (BT ET) 1,354
52 BlMAE L (B T) 58.10-88.80
BVPS (£ 1) 10.31
BHA¥R
LRI
(%) 184 d 4k
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BR1: FLBA, BETHERBESAAFILER

Bk2: B>, B4%k, SAKRILER

—— FLMAYoY
4% - = =i = AT AR A S AIEYY
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2023-06-30 2023-12-31 2024-06-30 2024/12/31

SRS % A= R
MR, SRR

B&3: AEFRA, FERAMEFRN, FHELUAFIHER

FARR: NEMIR, EREFR

Bk4: $FERLEETAKEE, FEARREE, BELLEH

—— A& B AYOY B2023-09-30  m2023-12-31  =2024-03-31
% - - = = F4 R BAMESKAYOY 6% -
30% e AR R AYOY m2024-06-30  m2024-09-30 2024-12-31
%
20% - %
4%
10%
3%
0%
2%
-10% -
1%
-20% - 0%
2023-12-31 2024-03-31 2024-06-30 2024-09-30 2024/12/31 WEEA LS ENEE BEEILAGRAE B AL
KA KRR NE MR, ERTR KRR NS MR, LEFE
BA&5: BS—GFALRR, —URALRE, FAARE B%6: FREZULEELE
2% 7 —e— HU—RAARRE - - A FARRE 0.030 - 70%
—h— FARRLE
o ‘_’_‘/ﬁ—t’*—’—‘ 0.025 1 60%
50%
18% 0.020 A
________________ 40%
16% 0.015
— ¢ ——————— 30%
14% 0.010 -
20%
12% - 0.005 4 10%
10% : ; ; ; ; 0.000 0%
23-09 23-12 24-03 24-06 24-09 24-12 23-03 2312 24-09
TR NS MR, T TR NS MR, R
BT Vo R E KRR A IREAG— 35, 75 F b —H2 [ . 2
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CEER (5HK) LRy

BAT7: T LFRITHERBATA (2025/2/19)

K R AR 2025 4 PB 414 (4%) 2025 4 PE 4&14 (4%)
0011 HK LR ¥y 1.17 11.72
2388 HK 4 A 0.80 7.66
0023 HK H BARAT 0.26 6.50
2888 HK BITER 0.68 8.42
ki 0.73 8.58
0005 HK LR 1.01 8.92

E: 2025 4 PB f{i. PE #4i3% Wind —5H5 (RC+)
TR Wind, %555

B %8: L$42R% PE-Bands B%9: L3428 PB-Bands
(& H) (&)
ICFIERL CHEIER
265 - 97 ~
=) - Pl
: ] _‘_—r" _ -—‘I‘.—“
199 - oty A pmt  m=e==- 25x 3y T i 1.1x
] | o=~ i e s P
- - = = 20x b=t _m T - = = 1.0x
132 - d »——'ﬂ—f——f 15x 49 0.8x
I .
JetyTm | 10x 0.7
66 1= 1 24 -
0 T T T T T 0 T T T T T
Feb-22 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-22 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24
FA kR S&P. KA AR S&P. ELEFL
1) 2B THEALAL, #HrhdE OB K, TTTRRXFTATHEAGES, ThRIFR
EHRGZR, KA. 2B T XIELBEANERILARE,
2) BEFERBAKR, FARBERAE, TLFARFTARARY, THFELLHAR
REmakitd Kmig, #rﬁ%‘-&%ﬁ’dﬂu 038 R A .
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 3
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Z A

FliH % RIS EoEa
R ER (£ELBF) 2023 2024  2025E  2026E  2027E &HFE 2023 2024  2025E  2026E  2027E
FAKN 66,058 65854 65457 66,710 68,651 KR (%)
NI T 35796 32,733 31,181 31,199 31,662 &% 1.48 (0.84) 1.36 3.00 3.00
F 4N A R 11,845 12,301 13,039 13430 13,833 A% 263 2.69 0.88 2.87 2.86
G (32,070) (33,043) (31,550) (32,021) (33,158) A& AR 9.77 (8.56) (4.74) 0.06 1.49
WA ATAIH 33,988 32,811 33,907 34,689 35492 FHEMA4HM 3.44 3.85 6.00 3.00 3.00
P AgH 3 A (5,789)  (7,310)  (7,275)  (7,345)  (7,436) &FLFA (3.78) 3.03 (4.52) 1.49 3.55
BRI K 3,447 3,414 2,792 3,207 3,789  Ja&iHA)i 51.34 2.16 (0.78) 1.57 2.02
)2 £ 4 A 22,432 22917 22,739 23,096 23,563 &#IfEHIE (%)
ROA 0.68 0.69 0.68 0.68 0.67
ROE 12.03 12.38 11.79 11.23 10.91
il L 8 A AN TG 48.55 50.18 48.20 48.00 48.30
2HERE (EALFF) 2023 2024  2025E  2026E  2027E  FAIEALEH (%)
b8 I 3,038,677 3,017,048 3,058,141 3,149,885 3,244,382 4 #) A A/B LKA 54.19 49.71 47.64 46.77 46.12
A 938,535 930,658 943,334 971,634 1,000,783  #FLHMKN/F LKA 17.93 18.68 19.92 20.13 20.15
73 897,254 904,806 917,130 944,644 972,983  MAMAM 48.55 50.18 48.20 48.00 48.30
&tk 2,846,067 2,824,775 2,849,767 2,931,683 3,015,580  MAAAAK/F LA 5.22 5.18 4.27 481 5.52
BHY 1,611,647 1,654,955 1,669,597 1,717,589 1,766,742 K AKE (EALTFH)
HAT T B A 73,163 73,997 74,652 76,798 78,995  StHBALKH 11,074 9,715 9,299 9,299 9,731
REAH 192,610 192,273 208,374 218,203 228,802 RRG# 19,354 22,705 22,863 22,561 23,242
REFHE (%) 2.04 2.41 2.40 2.30 2.30
RS HKEEFEE (%) 57.22 42.79 40.67 41.22 41.87
FREEE (%) 1.18 1.04 0.99 0.96 0.97
FRRA (%) 0.37 0.37 0.30 0.34 0.39
ELEEECESS TR (ELFH)
Rt FE 2023 2024  2025E  2026E  2027E B —HH A4 126,501 124,911 131,379 138,102 144,991
PE (4%) 9.04 8.85 8.92 8.78 860 —HFABM 144,163 144,127 150,595 157,318 164,207
PB (4%) 1.09 1.10 1.01 0.96 092  FABH 171,204 172,386 178,979 186,110 193,411
EPS (£7) 1.26 1.28 1.27 1.29 132  RWA 854,100 838,254 849,671 875,161 901,416
BVPS (£ 1) 10.39 10.37 11.25 11.82 1241 BO—BFAERLE (%) 14.81 14.90 15.46 15.78 16.08
HRRA] (ET) 0.63 0.64 0.64 0.65 0.66 —H/FALLE (%) 16.88 17.19 17.72 17.98 18.22
B (%) 5.53 5.65 5.61 5.70 581 FAEZE (%) 20.04 20.56 21.06 21.27 21.46
FA R R A B . R RIM
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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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%, 5



HUATAI SECURITIES

j ' KA 1
LEEM (5 HK) )\ S5 T17] ERIES

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o LHF#EM (BHK): R emizlk (FHB) AMRAS . LT84/ R XI5 £ A RE R B 124769 2 8] 4 K
M B RFIER R ERES

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure

HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LaLEE R (FINRA) #9EM2R. S THELZRS AOFTLMRE, RRIER (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (LB A IR sDIB LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

(E-E2EEHE

o SATIFIIR, FHEF AARA XA LF R RARE TR AMIFGIEFR IR TANSEAR . EFRME . 5477
BAR R AT AAR A P AR BLAG AR GG IE H BT AT AT AR R W 4 F1 5 o AT P PTAR A A9 A0 6 A 736 FINRA
BT D HTITG RIER R o AT ITARYE 4 B A 09 SR N Fo B AU BE ) SRAF# B, EL36TR B 2 8 42 44T Lk 4890k
No

o LFEMR (BHK): BRIEFMA RNS] . T8 ol RELIKE N 8] £ AIRE A A B A2 ARA 2 8] KA T B &
FAERARAERBEE

o BRIEFEMAIRAS] LT NS F/REBE NS, RIXRE A8 FIREZH XN @ E P b & &KL RIEFARL
B £ S MIERITA TR, OHREAGE (QHMED) LRIEFFATHTFELENNGIERMTETL, 0K
BEAA (LFEITER),

o BRIERBM AN, LT N3 A/RABKENS], RIRESAERLE, EFERTRAFA ARE TR
HEATIER (BAETAERH) Sk, H TR T EESRFZIES (BT, Bib, BAHBZEIRETH
B A A 0% R o

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 B IE R, RRIEA FhiR) BN 8 T AJRE N BRI AT, do BRI IETIBICE,
1 5 B il de A AR A RS A WA AGE R (FiAmdk) ARG, KRS A b EICE B K A SR Rl A (Fihe
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%, 6
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P RIE R R 5] A b EE S AR GERIR TS L 504, 285 TIE% S % : 91320000704041011J

Akt R A RRIENE () AT IR 8] BAT A R IS A HOR A9 SLIE R ARG F L7 Ak 554, 278 94 TTIiE% 5 % : AOK809

£8: £ 5k (£B) ARXEAAEELZLEE A (FINRA) RR, EALEZEFREZ2LTH B LS THK, 2
B 44T %% % : CRD#:298809/SEC#:8-70231

Fhadk: ALK (Fidodk) IR 5 BA A hodk b ks BB K K AT HIRS4TIE, 3 AR5% LM 5. A
)iE 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, 7
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