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W E A F AT 2024 k% EPS HKD2.07, Flri#k 38%, & 5#%
EAKERD, AT KA1 T HKD2.19 (B 427 LR AT . 2
5] DPS HKD 0.35(2023: HKD 0.30), % £ % 17%. % [& 4 2k %A (NBV)
T H 0 42 B 90.0%, 3 K 3% 30 o i 7~ [ A 4% 3k 445 & A A % (COR)98.1%,
Rl & 0.3pcts. # B2 3] F ek 5383038 K, Hhit “IAN7,

OO feRE S

.' .' HUATAI SECURITIES

BITRR (£K) :
B ARH (B F) :

B R Z4&, PhD

SAC No. S0570521010001
SFC No. AWF297

lijian@htsc.com
+(852) 3658 6112

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

BAEA
SAC No. S0570124070107

%1 NBV %K %3 R B
24 F 23 NBV T o 2 TF R 3K 90.0%, F &< NBV A1 E¥E K 49IK BARM (B H) 15.00
, HEEF DG TR 2.8%. 23, 24 FELEAFTRAR LA E, oz BE  cah (80 KE31240) 12.52
WA AT E—" BAREEHERA, To o 2T NBV ALHE#E £ 32.5% ﬂ‘”j (EREZ) 44,997
(2023: 15.9%). #4%E i NBV T o BRI & 400%, Fliggit 4 §1ATHMER (£77) s o
FFERGAL, NBV T#kFM 2023 49 13.3% L £ 34.9%, MeRiE  gyps s 1) " 4078
NBV Tt 0 2 bk 42.0%. 28 FHRZE T K EBIEE 4.0% (A4 4.5%),
TRFAEBRRXE 85% (AT1L 9.0%), # NBV 4= EV 9%anilh ot sm
36%/26% . % & 2] NBV 48 & & 4 442 71, KA1 25 4 NBV 3 Kk 12%. mir
% R
W AR A 1557) 164 J6 2
KIEM Z IR R +2.7% (£%/dE£%: 2.2%/3.6%), AKEERNLKE, 115
COR98.1% (2023 98.4%); #sh > etk FltLig K, ARIERALEHMET, 74
%1% COR ¥ /£ 95% AT, &AMt #sh > & COR % 89.7%, # L @
89.6% % AH-F; AREREFLTH 5.1%, M= FREAR TG, v
COR92.7%, % L4k & 29pcts, R, SHRIMAKERD, E  oaor smos Novzs a2
Mok 5400838 K 3830, 24 & LN\ 3) B AHM 17.9% (23 4 8.4%). &MM
it 25 K I 2 /i 5P I = 16/ FAR S COR 2 514 98.2%/90.1%/94.0%, 7+ 587
BB KRBHEK
TR E T H R INBIFHES, HoadRE & 9B TIE M 2023 F89 336 1%
TILF81% £ 2024 469 665 10k d, EHFMHEFEX 457% (2023
2.66%), # 2022 F k& RIFKF, KAET A FVOCI H A n A9 E
TN LEEBRTKEEHR 5.0%, TRTFEIFKFE. EREBIR S LG HREE
¥ (2024 F R b+18.8%) #HFILT, L8 & A4 AT F10E 69 1o 9] K hg 324+
% 26% (2023: -16%). ¥ EH K-F 2024 44 ROE # 11.2%, % L4 Rt
St 3.2pcts. F B E| R b A543 K, &AM 2025 F ROE # 11.1%.
B A 5 A1
Z BB BAKLE, KA1 25-27 EPS £ HKD2.34/2.36/2.72 (A% &
13.4%/2.8%/--), iR BAi7#H £ HKD15 (FT{4: HKD12), ## “FE A",
A&7 : NBV 3K ki, % COR kg%, BHEETRME,
ZERMIBATEEL
S EE 2023 2024 2025E 2026E 2027E
EN 2 TN (#Fhazn) 107,489 111,268 121,822 127,672 133,841
+/-% NA 3.52 9.49 4.80 4.83
BEHRFNE (Bhan) 35,466 65,211 71,781 76,368 83,222
+/-% NA 83.87 10.08 6.39 8.97
aEAAE (BTHE7) 6,190 8,432 8,394 8,499 9,778
+/-% NA 36.22 (0.44) 1.25 15.05
EPS (% %) 1.50 2.07 2.34 2.36 2.72
DPS (%) 0.30 0.35 0.40 0.47 0.52
PB (4&) 0.57 0.63 0.56 0.50 0.45
PE (4&) 8.37 6.05 5.36 5.29 4.60
PEV (1) 0.22 0.26 0.23 0.20 0.17
BAEE (%) 2.40 2.80 3.17 3.78 4.13
TR RR: N8 NS, LR LM
T W 5B X RPRTIT W R IR 09— %, 75 Fue—A2 [ 7%, 1
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148 7 &

AL A SOTP &xd b B A -F a7 48, BT Rt HEinf A Matiir. &MAR=
M8 DCF A A 3t &k 4 & 34T 1518

1) Brfi—: T3, RAVAEAL B o Hah L

2) MrBE=: BTk 10FAAG M. &AEL ROE & ROEV =3 A3 K,

3) M= BT R 37 SR KA. &M% ROE A= ROEV T %, & 14942 A 3
50 4 & & £tk AR T FA

BEMNF AN BRGNS A EZHEAXTARANALESFFIR, o ANLEF L 8, KAE
T AL Ef k@A LR A 7 AR A L. RAVER T AT 2R (CAPM) 5§
HFEARK, FEITHAETE, KL LHREEK, KMNAELAEF FBIZA 2.0%
(AT4h: 2.3%), beta # 2.3 4% (ATf: 2.6 43), AR I&EMH 600 & & (FT{A: 650
A 5). &AM HKD15 &9 B AR A F AAM1E% (HKD19) Ak & #fEk (HKD11) ##h
1EAE Y- {8

Bil: FEAF: X4EMRER

A%k 50 #HF AR

hf— M= mE=

2026E 2027E 2028E 2029E 2038E 2075E
R A%
F e 12.9% 12.9% 15.0% 16.0% 9.0% 8.0%
HH % 4.5% 4.6% 4.0% 4.0% 4.0% 4.0%
S 4.2% 4.3% 5.0% 5.0% 5.0% 5.0%
B 5.5% 5.4% 8.0% 8.0% 8.0% 8.0%
2 0.6% 0.7% 1.0% 1.0% 1.0% 1.0%
% 12.5% 12.6% 13.0% 15.0% 9.0% 8.0%
ik & A4k
F 1% 16.0% 14.6% 19.0% 22.0% 10.0% 8.0%
B4 % 4.5% 4.6% 4.0% 4.0% 4.0% 4.0%
S I 4.2% 4.3% 5.0% 5.0% 5.0% 5.0%
B 5.5% 5.4% 8.0% 8.0% 8.0% 8.0%
HA 0.6% 0.7% 1.0% 1.0% 1.0% 1.0%
E Y| 10.6% 11.0% 11.0% 15.0% 9.0% 8.0%
FA R R ERFRAN
&R T

NBV k%4 : A4 ETRTEFRERATAYS A, BAFLERAREK, ~HAE
BT RAEMT Y% TR, ThREFLET 1EK—FFHENBY K& T %,

F 1o COR BAL: F[ea F U4 #vh P A = 18 8] B9 4R 98 38 K An R AR Ak 47, 7T Ak F 2
B e AR EN, I e B AR E COR TR A E R#h, & A ERIGHEL,

FTRBAMK: TATHEATRIFEEXZTHA.

BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 2
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B%2: ¥HEX-FPE-Bands

B %3: WwHEX-FPB-Bands

(& F)
+E K
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T l
40 4 _,.,..: ---". ----- 25x
=== ] 1 - === - — = 20x
26 - -t b |-
| L____‘_,_] 15x
—fl - =
L -~ 10x
13 A
A 5x
0 T

Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-25

%) -
21 -
!

16 _--"4‘r--"-_*,_{"_"“——l" et 0.8x

U NS R - — — 06x
11 - 0.5x

0.4x

® — 0.2x
0 :

Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-25
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FEXF (966 HK) 3L . 1] ﬁT%EEIT\%

Z A

ELE-R 3 =k

2HEE (BF+) 2023 2024 2025E 2026E 2027E  &itF A (B P +MC) 2023 2024 2025E 2026E 2027E

EX: 3 L ON 107 111 122 128 134 %7

AR 0 0 0 0 0  AEBABEHK 95 11 118 126 134

KETAE A A R E 0 0 0 0 0 H%k 1,011 1,180 1,256 1,336 1,422

) 323 ¢ 107 111 122 128 134 mE 220 257 273 291 309

BT 35 65 72 76 83  AMEFFA 53 61 65 69 74

E SR 0 0 0 0 0  BEITH~ 1,379 1,609 1,712 1,822 1,939

BN 143 176 194 204 217 A~ 131 126 134 142 151

PRI 24T B A (89) (89) (101) (108) (112) &%= 1,509 1,734 1,846 1,964 2,090

AR LA R (42) (68) (77) (82) (87)  fifk

B4, A AR RAH (131) (157) (178) (188) (199)  4RI&4F) # B 1,203 1,434 1,520 1,611 1,707

B A AR ) 3 3 3 3 AR A 0 0 0 0 0

BATHE 12 22 18 18 21 AR 129 127 136 146 156

B AFHL 1) (9) (5) (5) (5) itk 45 51 55 59 64

#A0H 10 13 13 13 15 ¥ ffk 1,377 1,612 1,711 1,816 1,927

Ja £ 4 A1 6 8 8 8 10 R

R T E- 4 4 5 5 6 MA 0 0 0 0 0
it 4 79 71 80 89 100
2} 0 0 0 0 0

L5 B AR BARS 79 7 80 89 100

2tEE (%) 2023 2024 2025E 2026E 2027E Y HEERE 54 51 55 59 63

PE (1) 8.37 6.05 5.36 5.29 460 R#LH 133 122 135 148 163

PEV () 0.22 0.26 0.23 0.20 0.17

PB (4%) 0.57 0.63 0.56 0.50 0.45

PTNAV (#) 0.57 0.64 0.57 0.51 0.45

ROE 8.01 11.24 11.12 10.05 10.34

ROA 0.70 0.79 0.73 0.70 0.76

[l 2.40 2.80 317 3.78 413 HKkBBAKF

P 20.07 16.92 17.00 20.00 19.00 &HFE (%) 2023 2024 2025E 2026E 2027E
EN: T IO 23 NA 3.52 9.49 4.80 4.83

R BRI K NA 83.87 10.08 6.39 8.97

2HEE (BF) 2023 2024 2025E 2026E 2027E a4 ALK NA 36.22 (0.44) 1.25 15.05

EPS 1.50 2.07 2.34 2.36 272 HREAFEK 92.16 38.33 12.94 1.25 15.05

DPS 0.30 0.35 0.40 0.47 052  EFFHEK 7.10 14.90 6.42 6.39 6.45

BVPS 21.98 19.78 22.22 24.83 27.81 MmAMREHK 461 (10.01) 12.36 1.73 11.99

FERAT 21.81 19.61 22.05 24.66 27.64 WL HHENEK 0.72 21.18 12.39 15.80 15.91

R A A 56.51 48.57 55.09 62.85 7178 FHAASMMEEK 2.54 (14.05) 13.41 14.09 14.20
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I

AT A
AN, B4, EIER ARSI R R SRR BT 9 ATIF AT IE R RAEATAGAAZT I HAE, RASRKK
It R A AT S0 AR P B 69 B AGE BUBAT R A 6 & L B SR B A 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
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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
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 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
FRBEEZNSMIERITAT R, GHEREAMA (BIEMES) RRIEFFTMELEN)GIERITATR, OER
FAMGE (RIETER),

o BRIEFMMA RG], LT nafalRAFKENE], RIREHREELE, EF0ERTRAFA ARE TR
AR (RAEFARRIZT) KT, HTRARIATEF IR ZIER (RBT). B, HTHRIZEIRE THE
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, AR RN R R AR B RAIEFR (Fmdi) A MR 8] 7T R a4k 3E (W
R &) % 32C WM E R A AL F AR E NS & A RIENE LK. AMREEATRTS. %
BRFHFIIAILTZEER, LRIER FIR) AIRN S T3 RIRE N BRI EETAL, R EBRIERPEBIE, 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 &

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
5)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 Wi6: 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



