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HUATAI SECURITIES

4Q24 A K EMFRRFA, O¥ R &I

SR EE
Hie % bRk

FRHR
202543 A 198 | £H

15 A 4Q24 W73 &% A)iE 6.81 (LA K T (Bl b/30 bk : +29.8/+9.2%),
A AR A BRI 6.86 ILAK T, IW%@%Aﬁﬁ k¥ 569 1, #it
R 9%, AT 4Q24 9 FERAEE ., TRAZHRFAME, A H
A E IR 54K 20bps £ 4.7%. 4 #)i4 take rate ﬂtbi}zeﬂ’ 17bp % 3.90%.
GO N NET AIBSE, St 15 LELMNE AR, AFRE. T E
Nk S At R R, BT Zl’\lk%‘cb FLAR A KU 69 7K & 35«4%#1% B A IR
HTHILFSRAREERRFRTEAN, Lgaskh 2K, “EN7

4Q24 HFKEMmR R, FERFEEE

4Q24 #3853 569 LA K B (Bl b/3Rb: +8.7/+9.0%). B M3tk 540
%AK@UWU%%-W&w1%,#%k%ﬁiﬁ&g29ﬁkﬁﬁ(ﬂ
FLIEREE s +28.9/47.4%), #HPLHMNT AR T, & BN 21.4%.
j2E2y: 4 lmﬁ&z%ﬂ%wﬁmmii 1 6.7%—FRA, THhRIZR
BT B AERE KA PTRE, % AR EE b LRA E 35% (3Q24: 28%),
ﬁ%&ﬁ%mﬁ%&ﬂﬁﬁ/WMU@MQ%%ﬁ kW 2 B BB AR 8K
Bk, ERAAN A, EMNFT 1Q25 R XET Y TET B LR LHE
TR AR, 2R R R AR A, A B ATEY R WG IR B, KA1 2025
FEARKEAZRLRFER, BOARKREERIET AN AF R
A, PPRKEEHET 2025 FAEMEERE LEHA 0.3%, AP XIEES
BN AT 6938 K, T 25 AN B b3k A 2K 2N 8145 3] (10-15%) .

4Q24 FHR A AT H A

4Q24 B HEIMESZE 47% (3Q24: 4.9%), Vintage @M ERZT 2.4%
(3Q24: 2.4%), 90 RA L@ HETEZE 2.13% (3Q24: 2.50%). WEE
FHRMERT @EF. FHRE S TR LB EILE 10.6% (3Q24:

10.8%) . LI 44 AT 1% 200bps KA L, A kit —F T Ie6g 2 18 7T fg

Ao TAE A ERKEOIHIEIKE 0.93% (3Q24: 1.1%), RHFEE
??ﬁl?tm%#%&ﬂMGMmmﬁé&%%Cm%-&R%Li
E2HTRABOTRREFTHTHRE T,

BRI 5 4EE
NERIREER, AN TAHNRF 15 CELHHDHITR], BEFHFRE
BRI RDT 10%HAE 20-30%. &4 5 T EZMIRFEAN 8) 69 B A&
£, LA 25/26/27 F)2 &4 AEM TN E 29.8/39.1/40.2 12 (AR :
+7/417%/-) o # JEF| N 3 69 KEN B AV RE /1, AT L AE BARAE A, 5K
ROE ik, # FTAREARA, LABHFRMNE 12 £ (FTE: 7.9 £1),
# F DCF ik (s A: 14.50%) (AT{A: 15.25%).

HI AR R BT, EA4T

MR T: EMEFT R, WA=,

ZEMMEIRE HA

BE PR (ER):

B ARH (E ) :
ik Z4&, PhD

SAC No. S0570521010001
SFC No. AWF297

B R Bk F 5
SAC No. S0570524070010 chenyuxuan020827@htsc.com
+(86) 21 2897 2228

lijian@htsc.com
+(852) 3658 6112

A AR

2K 2023 2024 2025E 2026E 2027E
BANB R E (ARTET) 12,547 13,066 14,645 16,646 17,801
+-% 12.69 4.13 12.09 13.67 6.94
2B BN 84 A (AR T E ) 2,341 2,383 2,975 3,912 4,024
+-% 3.29 1.81 24.86 31.46 2.86
EPS (AR, R4 ) 7.79 8.34 9.03 11.27 14.81
PE (%) 4.39 4.17 5.49 6.90 5.25
PB (%) 0.78 0.67 0.83 1.12 0.95
ROE (%) 19.68 17.92 16.46 18.00 20.02
REE (%) 4.33 4.84 4.08 2.97 3.91

a8 SR A

4 B 5N

AR (£27T) 12.00
M (T RE3H 18 1) 10.72
AL (ELEF) 2,786
6 MNAFHERE (LT ) 6.08
52 BH#Em (£7T) 4.26-11.08
BVPS (£ 1) 8.23

BHA%RE

— A

(%) #7500

122
90
59
27

(5) +
Mar-24 Jul-24

o~
T

Nov-24 Mar-25

HA R S&P

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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AL T Ao M e R T
ML TR BARM 12 £ 4, £ F DCF #1hik,

DCF #{iik: #4114 A =M & DCF 1348 k312 A4 34T 1648,

Mr#—: &A1 2025/2026/2027 4F )2 & 4 )i % 29.8/39.1/40.2 L A K F .

M= KAMBEIX 2027-2037 45, & Tk 538k A L F#/%, ROE TiE, FA#%
FmsE . KRAMBIX 2028-2037 4F ROE A= A3g ik 5 & F Ik,

WE=: BMNBEEIRPAFTAIRER TR, BRAFTANEEZSTHEE 0.5%. RMME%
2037-2074 4 ROE #= 3 A 383k &) 3% T %,

HAMEAL 2025-2027 ik B F 49K 20% (2024: 22%) * F) DCF #&{E% 47 4 6945 A
# ADS HARMH 12 £ 7o

Bil: FEAHE: XEER

AREAE (%) 25
TR EN (%) 8.00
BARAATE (%) 1.50
BB A (%) 14.50
(ARTEZ L) 2025E 2026E 2027E
EIN 3 17,982 21,346 25,369
i A 2,975 3,912 4,024
(%) 2026E 2027E 2028E 2029E 2038E 2075E
FAEMRE (50 ) 21.8 18.8 20.0 18.0 14.0 12.0
AR (50 ) 18.7 18.8 15.0 15.0 5.0 0.5
FA KR Wind, &4 58T

1) EMEFRAETi G RIDEXTHERTH, REAASTHH. THMEELF;
2) BN H Y R BIHI T AR5 8] BAIRE 7
3) E A ZER M & RRAT Ak 35 B AE T T Ak 3TN 8] b SAE XA BAVRE /) Wl R Rk

B %2: {28&4+4# PE-Bands B %3: {3444 PB-Bands
(£7) (£7)
— FAA — F A
a7 4 12 -
|--|____|_-|____,—— __r-
27 =, lewe= ecece. 25x o4 4 Y =me==—- 1.3x
e il PRy - — = 20x - - - 1Ix
8 15x 6 1 0.9%
Y 10x 0.8x
9 - 3
W 5x 0.6x
0 0

Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24

FH R S&P. AR FH kR S&P. KRR

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 2
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Z A

ELE-R 3 =Rk
LR (ARTFTEFR) 2023 2024 2025E 2026E 2027E £HEE (ARTFEA) 2023 2024 2025E 2026E 2027E
F NS S SN 12,019 12,374 13,918 15,883 17,000 AAERALFNH 6,479 6,769 6,747 7,924 8,590
EES &R S 0.00 0.00 0.00 0.00 0.00  &a~ 1,670 1,756 1,640 1,514 1,580
FAAN 528.86 692.13 726.73 763.07 801.23 Rk 4,354 3,336 6,564 6,954 5,582
PO E 2N & 1 12,547 13,066 14,645 16,646 17,801 AWK~ 98.69 98.69 137.30 137.30 137.30
Je R BAR % R 0.00 0.00 0.00 0.00 0.00 FAFNHRE 0.00 0.00 0.00 0.00 0.00
FIRBEAR &L 0.00 0.00 0.00 0.00 0.00  tikiF 8,781 9,334 8,520 11,270 13,516
HAiEE & (10,164)  (10,531)  (11,308)  (12,201)  (13,219) B # 7= 21,383 21,294 23,607 27,799 29,406
EBITDA 2,384 2,535 3,337 4,446 4,582 fRiEd 0.00 0.00 0.00 0.00 0.00
I8 A 0.00 0.00 0.00 0.00 0.00 &akfith 5,401 3,742 3,760 4,619 4,453
BiE A 2,384 2,535 3,337 4,446 4582  #HAEA 0.00 0.00 0.00 0.00 0.00
BRI AR A 0.00 0.00 0.00 0.00 0.00  ##% 0.00 0.00 0.00 0.00 0.00
EXN 3 394.70 310.12 197.32 197.66 197.66  HAb A 3,538 3,680 4,293 5,199 5,373
By & A3 8] 3 A 0.00 0.00 0.00 0.00 0.00 ¥ &4k 8,938 7,423 8,053 9,818 9,826
AT 2,779 2,845 3,534 4,643 4780 JRAMEAME 12,372 13,749 15,204 17,859 19,457
AR (395.10)  (457.41) (559.02) (731.86) (755.94) JHM ARG 72.79 122.11 349.61 122.97 122.97
A 2,383 2,388 2,975 3,912 4,024 BRARSEHR 12,444 13,871 15,554 17,982 19,580
VIR & A 42,65 4.70 0.00 0.00 0.00
)2 A4 ) i 2,341 2,383 2,975 3,912 4,024

1E4E 5 B AR
HFRKE 25 E (%) 2023 2024 2025E 2026E 2027E
2R (ART) 2023 2024 2025E 2026E 2027E  PE (4) 4.39 417 5.49 6.90 5.25
E-3 4 1.48 1.68 2.02 2.31 3.04 PB(#) 0.78 0.67 0.83 1.12 0.95
EPS 8.02 8.51 9.25 11.55 1519 ROE 19.68 17.92 16.46 18.00 20.02
EPS (& #7#) 7.79 8.34 9.03 11.27 1481 ROA 11.54 11.17 10.64 11.58 13.12
L) e 44.03 52.29 59.86 69.20 8215 &% 4.33 4.84 4.08 2.97 3.91
i s B SEPAEI AN
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, T KT, ZIEP AREPIT R RGO BRI BT 5 AT AT A IE R R AT AHMAAZTIL: HRE, A
H AR TR I AT AR TR AL A BARIE R R A A & L B4 S ) 3R B AT 4R B o

— 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
HBELFALTS “£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.

(B-E2REHE

o PWITEME, ThFH AARMAALH RI2ERIBE R BNIRGIERBREITANGBAR. EFZRMFE . 2ATIF
B A ZAE L KIREPTR B A AREGIE R R RATAF AT A KM 5-H) 3o A E P TR B89 48 %X AL 7845 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 HRIEKRIMA RS LT NS/ REFEENSE], RIRIFITEVAA FIAKILH XN E P & R EERIERFR
FrBENAMIERITATIL, QHEREZRAGHE (BHTAS) LATATAMBELENIGIERANTATR, 03K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F ALK ENS], RIALEZUFEHEE, TERERTRAEHA ARES PRI M
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, A5 R RN R R AR B RAEFR (Fmdk) A MR 8] 7T R A AR 3E (W
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHFIIAIZTZER, LRIER FIR) AIRN S T3 RIBE N BRI EETAE, R EBRIERPEIE, #F
BBl de it AN AR S B WAL RIS (o) AN KREWGHFIEIE BB R EBHERIER (Fh
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, AT HEE N BRIRIGH, $ETHLEASRRMNEAEH, £B
AR A G 100 #540), BEiRkde T

iR

B FUHIT LA 2 HARARL A
PRk AT R ERRALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: FA M ARARL L 15% A £

Bl TR AR E 5%~15%

BA: A4 R R R F)E-15%~5%Z 1]

Fdh: AN TEE 15% AL

YABIPE . CHAZIPE ., BARN AT, VA FE R AL AR 8 R

IR : METRETAFRELEZCEA AN HTERRIFERRBEIZFIEARAR/ R S MR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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P R R M R 5 A b EE R AR GERIR S L 504, 28 TIE% S % : 91320000704041011J

Aokt R A RRIENE () IR 8] BAT A R IS A HOR A9 SLIE R ARG E L7 Ak 55 4, 278 4 TTiE% 5 % : AOK809

£8: £ 5Kk (£B) ARXSAAEERLZLEE A (FINRA) RR, EALEZEFREZ2LH B LHTHK, 2
B 44T %% % : CRD#:298809/SEC#:8-70231

Fhdk: ALK (Ffidodk) A IRA 5 BA A hodk & ks B BM K K AT HIRS4TIE, 3 AR5 LM 5. A
)iE M5 202233398E

B RIEF R A R )

B 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

x| 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 (LB 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 (FmIR) 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



