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2024: #iH®m¥E, NBV FRiFwik

OO feRE S

.' .' HUATAI SECURITIES

L EFR IR BT
20253 A 27 8 | FE AR/ P EHFH R

NSl NA 2024 k% : EPS RMB 3.78, Flbi& 132%, &$#T4A
I LI, SAKTF RO FH RMB 3.86. &I H Fik 55%, &5
F 2023 44 2.57%. DPS RMB 0.65 (2023: RMB 0.43), #4351 kX
ME3E K, Sl 17%. & &3 L 55 (NBV) 7T b o 2 rb 42 4+ 24.3%,
BAMME. KAVIAR A8 NBV A 2R K, 44 “EN,

NBV 3 KR # i
2024 7Tt v 2T NBV Rl H3E K 24.3%, £E NBV AlEERI;, 2R

2628 HK
EN (H#)

601628 CH
EN(£H)

#%: 20.00

5 R Z4&, PhD
SAC No. S0570521010001 lijian@htsc.com
SFC No. AWF297 +(852) 3658 6112

BAEA
SAC No. S0570124070107

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

VAR AEF B K 1.6%). Tk 0 5, 2024 2 5] NBV Al & (Fyp =43
£0k) R4t 3.9pcts £ 21.4%. 2024 ik d TR lafmigs  FIARD B
4.0% (ATHL 4.5%), HH&BA L 5 ULERE 8.0%, BIRFARELL  ap wesnoen) 1560 3779
FMAEZE 7.2% (AT1E 8.0%), HAEARILIT NBV 9% 0L H 26%. &A1 T () 440,929 1,068,123
kA, A% NBV AlIHERDHS L, #t+ EAHF 2025 4 NBV R g 6 A BRI (T 7) 1,215 666.26
£ 7 9.6%. 52 i 5 8.75-20.60 26.53-49.10
BVPS 18.03 18.03
REAMERBER, AREERELA .
2024 # R /EE NBY AT 02T RKEE 18%, REApEny HEHILEHE
AEHAR, WAEE RN EA D 55 A 62.2/62.9/64.1/61.5 77 Ao 2 y —pEAS
SAANARAET R, AAHEFMIRE FILRA 15%, 2024 Faisst ) %300
BN AL EE NBY ik bk, Trho 2T Rl RS 116%. 124 4% 4o o
H AR NBV 89 wak b ik (7%). RAREHE A “RITEH—" it
AT, Rl % AEYER, NBV ALHERERA, K3 NBY &K, j‘z‘
RENEBEERADR o) +¥ : - -
2024 %28 ROE # 21.7%, #if 10 F49% & KF, Flhist 11.6pcts. M4 Juza o Now2d - Mar2s
W EHAENE, NEAFHEE K, 2024 5B E LG EISEE R Wind
FRMRE, BHEATARGLBIIRAE 87%. RARN RIS LR L
AT HE, BETKENSEESAEERL, BFEFTZRLEK 7%, 48
StPAL, A ARRE AR CSM Bl T 3%. 7848 bk 38 K 09 B i,
NG DPS Flibi&i 51%, Hirtbstmeakigsk, b EPS &bl
17.2%. #1713 2025 5 ROE # 17.3%.
B A 5 A1
FEBN ST K@K AB T E T, KA1 LA 2025/2026/2027
% EPS i £ RMB3.33/2.41/2.73 (8% L1 64.5%/10.8%/--), 4itki
F DCF &8k 65 A/H 1% B 424 RMB48/ HKD20, 44 “EN” 4,
Rede7: NBV #K Kta &, 5 HNE KMk,
ZERMIEATE A
S EE 2023 2024 2025E 2026E 2027E
EHEFHUN (ARFEF) 212,445 208,161 260,492 294,356 332,622
+/-% NA (2.02) 25.14 13.00 13.00
EHRFHE (ARTAET) 113,619 297,419 316,236 295,684 341,652
+/-% NA 161.77 6.33 (6.50) 15.55
JEREE 23 e (/\F\ﬁ’%??]‘) 46,181 106,935 94,101 68,167 77,109
+-% NA 131.56 (12.00) (27.56) 13.12
EPS (AR ) 1.63 3.78 3.33 2.41 2.73
DPS (AR ) 0.43 0.65 0.67 0.70 0.74
PB (4&) 2.24 2.10 1.85 1.69 1.55
PE (4&) 23.18 10.00 11.35 15.67 13.85
PEV (1) 0.85 0.76 0.72 0.67 0.63
BAE (%) 1.14 1.72 1.76 1.85 1.95
TR RR: N8 NS, LR LM
T W Fr 55 AR DRI % W R IR 69— %, 15 Fwe—A [ 5o 1
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B %3: ¥ EA# PE-Bands

a7 &
A1 A DCF ik, T &t 454740 P & ML AR 3T P B A K #AT (548

YrB—: a7 3, SNV A LA TN,

B =: BTG 10FANGHI. K11MB% ROE & ROEV f=F KK,

M =: 2T ka9 37 FAA KM K. KAMMEX ROE #= ROEV ##7 T 5, £ & A1494A
B, BTN 50 F 5 69 4 HE .

BB AN B AL R R OTRRATINEASFFR, HhoNSALG 1AL
HAVE T A SR K B NAE R R A T AR B R RAME R AT~ 2 AR A (CAPM)
FHTARKN, FEINFTHAETIHT, KMNAELAEAEBXE 2.0% (FT1E 2.5%), A
B&/H Bt B # beta £ 1.5/1.7 45 (AT 1.4/1.6 12), BRAURSE M £ 460/690 & & (AT{A
450/670). #A4 B =t RMB48/HKD20 £ & F M 4-#ak (RMB67.7/HKD28.6) A=k
&% (RMB27.5/ HKD11.9) 1&1&69-F 3444,

Bil: FTEAS: £HMEL
A% 50 FéF AR
W BE— BE= W=
(%) 2026E 2027E 2028E 2029E 2038E 2075E
P Al 10.6% 10.7% 12.0% 15.0% 9.0% 7.0%
Tk & P8 11.8% 12.2% 12.0% 15.0% 9.0% 7.0%
AR RGN
FIEBN ST H S KRR AL T A B ®LF, KL 2526 FHFTMANRIL, Ao
4 FE N ST 65%/11% (F8 b AT FM ) o
BA2: BAHNAEECELTRE
#H AR AT HA ]
FY25 FY26 FY27 FY25 FY26 FY27 FY25 FY26 FY27
ISR 44N RMB mn 260,492 294,356 332,622 255,146 288,315 - 2% 2%
AN RMB mn 316,236 295,684 341,652 203,210 235,554 56% 26%
ERA RMB mn  (496,219) (541,876) (619,257) (407,764) (470,077) 22% 15%
V2B 4 A1) iE RMB mn 94,101 68,167 77,109 57,199 61,501 65% 11%
T RIR: AR
RE s

e NBV 3K H4 T, 2FRETRAARI SR, $E4E TR
Fo R B M T TR A T2 NBV Al F T4,

AR, F M

BHXRRTI: T HEFFE AR M O TRFHE KRBT

B44: ¥ HEAMK PB-Bands

(AR ) (AR )
P EAF
183 - 59 1
pm——
I— -
37 4 N me==- 45x 4 Tae=""l e r==teccc M W m=m==- 2.8x
— - = = 40x - = = 2.4x
92 1 30x 29 1 2.1x
. — 25x 15 1.8x
E 15x 1.5x
0 T T T T T 0 T T T T T
Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24
FA KRR Wind, % &L FA KRR : Wind, %KL
BT Vo R E KRR A IREAG— 35, 75 F b —H2 [ . 2
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Z A

ELE-R 3 =k

2itE R (ARF+1C) 2023 2024 2025E 2026E 2027E  £HHFE (ARH1) 2023 2024 2025E 2026E 2027E

EX: 3 L ON 212 208 260 204 333  fE

AR 0 0 0 0 0  AEBABEHK 715 836 944 1,062 1,196

KETAE A A R E 0 0 0 0 0 H%k 3,779 4,415 4,984 5,612 6,319

) 323 ¢ 212 208 260 204 333 mE 839 980 1,107 1,246 1,403

BT 114 297 316 296 342 AARBFF 326 380 429 483 544

E SR 11 1 14 16 18 BEAEH~ 5,659 6,611 7,464 8,404 9,463

BN 337 517 590 606 692 Ak~ 143 158 179 201 227

PRI 24T B A (151) (180) (234) (270) (309) E#E 5,802 6,770 7,643 8,606 9,690

AR LA R (150) (233) (262) (272) (311)  fifk

B4, A AR RAH (300) (413) (496) (542) (619)  4RI&4F) # fir 4,859 5,825 6,582 7,438 8,405

B A AR 8 12 13 13 14 BFEAR At 0 0 0 0 0

BATHE 45 115 107 77 87  it&EAH 266 200 216 235 255

B AFHL 3 (6) (1) 7 (7)  Htedath 190 224 253 286 323

#A0H 48 109 96 70 79 RAfk 5,315 6,248 7,051 7,959 8,983

Ja £ 4 A1 46 107 94 68 77 R

R T E- 1 2 2 2 2 mA 28 28 28 28 28
it 4 449 481 550 604 662
2} 0 0 0 0 0

L5 B AR BARS 477 510 578 632 690

2tEE (%) 2023 2024 2025E 2026E 2027E Y HEERE 10 12 13 15 16

PE (1) 23.18 10.00 11.35 15.67 13.85 a4t 487 521 592 647 707

PEV () 0.85 0.76 0.72 0.67 0.63

PB (1) 2.24 2.10 1.85 1.69 1.55

PTNAV (#) 2.37 2.28 2.01 1.84 1.69

ROE 10.95 21.67 17.30 11.26 11.66

ROA 0.88 1.73 1.33 0.86 0.86

WL 1.14 1.72 1.76 1.85 195 HK5BAKF

P 26.38 17.20 20.00 29.00 27.00 &HFE (%) 2023 2024 2025E 2026E 2027E
EN: T IO 23 NA (2.02) 25.14 13.00 13.00

HREKHE j¥: & & 03 NA 161.77 6.33 (6.50) 15.55

2iHEE (ART) 2023 2024 2025E 2026E 2027E a4 ALK NA 13156  (12.00)  (27.56) 13.12

EPS 1.63 3.78 3.33 2.41 273 HRAEAMEK 42.98 131.90  (11.92)  (27.56) 13.12

DPS 0.43 0.65 0.67 0.70 0.74  EFFHEK 15.81 16.67 12.91 12.59 12.60

BVPS 16.88 18.03 20.47 22.36 2441 MBAREHK 30.35 6.83 13.50 9.27 9.17

BTG A 15.96 16.56 18.81 20.49 2231 #HLHHMEHEK 2.38 (8.55) 9.63 11.06 10.98

RN A IME 44.60 49.57 52.56 56.10 59.91  ERASMENEK 2.44 1.15 6.03 6.73 6.80

S SR A N

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, 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%, 4
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A ETREEWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o FTEAF (2628 HK): & eakdzmk (F#) AN, LT8R LB 3 A KIRE LA B A2ALARE 2 3]
PE R T REIERIR A AR E

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-E2LEEHRE

o DT AAFANKAEH T2 FIRE T RAAFRGIER R RITANSEAR . EF KM 2ATFAABXA
+ 5 KIRE TR BAIATR O IEF R ARATAF AT XM A5 . AWEF IR AN “aXAE” @46 FINRA X
TR KIER R o 2 HTIRARIE 6 J il 55 09 BRI NAn AR 7 AT #780, @ E0R B 4 8] JTARAT Mk 4 890N

o PEAF (2628 HK): B RIEFMBA RN S HF 8] Fa/ RILIKE 2 8] & ARE A B 12AEAR G 2 8] IE KT
B RAIEF R ERBEA .

o LRIEFNMA RN HT 8] A/ RAIKE N 5], BRIRTH AR & RREZH XN & P b & AWK ERIEFAR
FRBEZNSMIERITA TR, GEREAMA (BIEMAES) RREFFTMBELEN)GIERMITEATR, OFEKR
FAME (RIETERD),

o HRIEFMMA RG], LT nafolRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
AR (BRAEFRARRIZIT) KT, HTRAFATEF IR ZIER (R B, BTH RIZEIRE THE
B EH R,

Fihak

R RIEE (ihodk) BN S HA WA RS BME O R AT HRSHETIE, TAFAATS > BRS, O
Ko BARBE R PR, KBRS OITEBA DR IMTA RS, AR (W5 BE %) A7 8% & 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 AR, RRIEA (FhiR) AN 8 T ARE N BRI AT, do BRI IETIBIE,
1 5 B il de A AR AR A A WA AGE R (FiAmdk) ARG, KRS A bk BEICE B K A MR Rl % (Fide
W) HRANEZBEREP 26, TREAREMOANELHLOFE.,

R HLA
BERFERETONITNRERA BE 6 2 124 MATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 69 1 20
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLES00 K4, EE5THLENE B
MAGH, BATHEEN DL 225 14, AT HE LN BRRIGH, $ETHLEASARMNEAEH, £B
A EA G 100 #540), BEiRkde T

7R

BH: T LIRS AR R

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

AR 4

FN: R AGAL L 15% 4 &

B TR AR E 5%~15%

BA: M4 R R R F)E-15%~5%Z 1]

Fd: AN TEE 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
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