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EEZHR
202543 27 8 |vEA%

SR B
B

N BN 2024 k4. EPSRMB 0.47, RlH3EK 47%, T &M EHZT
F OB, A2 KNGO RMB 0.40, 2024 4 5 %50k 5 FF big
# 0.9pcts £ 4.3%, HHLLGAARAE K, DPS RMB 0.19 (2023: RMB
0.18), Rt/ vig L. Fe#7 k45944 (NBV) Trbo 2 TF B3 K 88%.
W=z s A% (COR) # 99.7%, Rt ES 1pct, KEEABL, F
B NBV A Z2ARMEK, FiF “EN” F4E.

NBV &%k

2024 FH %A LS ME (NBV) RBlrbigk 88% (TTrhoiaTF), #FEik%h
(FYP) Rl TF& 8%, NBV #ligETrb o 2T Rl b4RH 11pcts £ 22%
(BIAERT), T2 ZMANET /A “BITEH—" B3, & FiH NBV ¥
K AR 3 47, HAVE AN/ B AR H AL R 18 NBV 38 3% 5 5 4 75%/88%/149%
(T 2T NS AAET Z TS/ IERILE 4.0%/8.5% (A4
4.5%/9.5%), BiX A% FH NBV T2 24%. A4 FIR% AR CSM F
3K 12.6%, HEK3RE); AANER LR 1%, ¥ KAEHE., £ 52 NBV
AR PHLERS, HAFH 2025 4 NBV B b L5 16%.

FE e AR R LB

2024 # 8 XM % COR 99.7%, Rk _EFF 1pct, A4FE A &L, 2024
4% %% COR99.1%, Bl tb /) @427+ 0.2pcts, & A 45-F; 4F £ % COR100.6%,
Flrlb4R A 2pcts, AkTH, TETERARE. Mg RE. gEalt
MM R AZEFREZ R, EE% P, SREMEARIERE/TE

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

LSS &
BAR (%) 4.60
KA (BH HE3A268) 3.23
L (BPET) 37,150
6 MAFHEARLH (BFEF) 27.96
52 AMEE (&) 2.16-4.11
BVPS (AR ) 5.40
BHA$ R
—_— AR
(%) 18 A A5

62

23 L M
(N J

7 4

Mar-25

Mar-24 Jul-24 Nov-24

Ko/ E K49 COR A P&, 2024 S M IetRF FIIE K 8%, £+ £/
FERIERN AN 2%/1T%, REHKEEHEERES, £ REMETE 5
FAa¥E K, KA 2025 £ E) MR K 9%, COR # 99.5%.
B ARRS
2024 F KN 83 EF R T RLRI 3%, rx-FAE, BRAE] T R
B3t 4 3% 5 — %, 2024 8] DPS 4 0.19 © (20230.18 ©), %
L3t - ARIE K b A £ 40% (2023 56%) . A 8] 2024 5+ ROE
# 8.9%, i EF R RS 2.7pcts, KA 2025 F ROE H 9%.
BARM G 4B
% JE B 3% T @ 4F, &A% 2025/2026/2027 EPS £ RMB0.47/0.44/0.47 (38
g 20.9%/1.9%/--). FIEE|T H AR TFIT, AMEEEFT TRALRAKE
A ERIL, %+FLF DCF 7489 B4R HKD4.6, 44 “EN” 4,
A4 NBV 3k Kig B, MRk EL, A ETEMK
ZZ MM BAR G HE
2SR 2023 2024 2025E 2026E 2027E
ERFUN (ARTEF) 59,900 64,004 67,199 70,632 74,325
+-% (43.06) 6.85 4.99 5.11 5.23
BRFKE (ARTFET) 15,242 22,676 25,022 24,342 26,741
+-% (20.56) 48.77 10.34 (2.71) 9.85
a4 AE (AR E ) 3,738 5,449 5,429 5,011 5,411
+-% (23.42) 45.77 (0.37) (7.72) 8.00
EPS (AR ) 0.32 0.47 0.47 0.44 0.47
DPS (AR ) 0.18 0.19 0.20 0.21 0.23
PB (1%) 0.57 0.55 0.55 0.55 0.55
PE (1%) 9.32 6.34 6.32 6.84 6.34
PEV () 0.33 0.30 0.26 0.24 0.22
MAE (%) 6.04 6.37 6.81 7.02 7.58
FARR: ANEAE, EEHFLHN

T W Fo HSE AR AT W R0 —3 %, 75 Fode—A [, 1
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a7 &
A AR RIS AT AR, M &AL A, AR =P DCF R Af ik kA% HE LA

1) Mr#—: 87 3-F, KM R L E AN,

2) M =: TR 10FAAG M. &AMRIEZ ROE & ROEV #= 3 A K,

3) MrEL=: #TF ke 37T FMAKRBN . &KI1E% ROE #= ROEV & # T 4., £&M149
AR BAVRFA 50 5F )5 69 £ b 4E,

BAMHE AN B AL R R OT RRATIEASFFR, HhoNSALG 1AL
HAVE T A SRR K B NAE R R A T AR B R RAME R AT~ 2 AR A (CAPM)
T EAFH T ARAK, FEB T HAHNETIT, KANAELKEA FBIELE 2.0% (FT1E 2.5%),
A% beta £ 1.9x (AT1E 1.8x), AR M4+ 650 M ERT . &149 B 474 HKD4.6
RETAAMEE (HKD6.0) Ak @i{isk (HKD3.2) #469-F 34k,

Bil: MARE: X4MRER

A% 50 4 F A=K
hB— B &= mE=
2026E 2027E 2028E 2029E 2038E 2075E
[l ui R
F e 14.8% 14.9% 14.0% 14.0% 10.0% 8.0%
= 5.7% 6.3% 8.0% 8.0% 8.0% 7.0%
i) -9.6% -13.8% 1.0% 1.0% 1.0% 1.0%
M 12.0% 12.6% 12.0% 13.0% 10.0% 8.0%
k& A48k
F e 11.8% 11.8% 12.0% 14.0% 10.0% 8.0%
= 5.7% 6.3% 8.0% 8.0% 8.0% 7.0%
i) -9.6% -13.8% 1.0% 1.0% 1.0% 1.0%
1M 8.1% 8.7% 9.0% 10.0% 10.0% 8.0%
FA R IR ERF RN

% NBV ¥ KBFE T, BFKRATRRATMMS h, FEHETREANEK, ZHhitlh
Fo 8 M LT B S F & NBV Al £ F &,

F % COR Rg&fl: MAMFE T AT 4 T FREEGRARKFANEETH, TFEFMAGA
RRE BRFBF S AndE £ 809 I A3 Ao

BHRRTI: T HEFFE AR O TREFHE KRBT

B %2: M}i4&K% PE-Bands B %3: Mx4HK&K% PB-Bands
(&H) GEH)
[ PR e
14 7
__,_: :,.:

11 4+ - _l__"'_“'___": ————— 25x 5 77T __mm—mes T Tem—mmms cee-- 1.1x
| L Y R T LT
.- =i - = = 20x - = = 0.9x

7 ‘\_'_ﬂ—t.—;:i 150 3 0.7x
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Z A

ELE-R 3 =Rk

2HEE (ARFT+A1C) 2023 2024 2025E 2026E 2027E  &itFE (ARF 1) 2023 2024 2025E 2026E 2027E

EX: 3 L ON 60 64 67 71 74 kFE

AR 0 0 0 0 A& BABK 51 58 62 67 74

AE I FAL AR £ 0 0 0 0 B H 282 322 343 375 412

) 323 ¢ 60 64 67 71 74 BE 119 136 145 159 174

BT 15 23 25 24 27 AREFRA 20 32 34 38 41

E SR 3 3 3 3 4 BEEES 471 549 584 639 701

BN 78 90 95 98 105 A~ 34 33 35 39 42

PRI 24T B A (56) (59) (61) (64) (67) RF> 505 582 620 678 743

AR LA R (16) (24) (26) (27) (29) itk

B4, BAARRAH (72) (82) (87) (90) (96) KA R A 385 457 491 542 599

B A AR ) 0 0) (0) (0) #FEAHR itk 0 0 0 0 0

AT 6 8 8 8 8 taEH 49 42 46 50 56

B AFHL ) (3) 3) (3) (3)  Hteath 17 19 20 22 24

# A1 4 6 5 5 5 EAuM 452 518 556 615 679

Ja £ 4 A1 4 5 5 5 5 K&

YRR S 0 0 0 0 0 MmA 12 12 12 12 12
it 4 49 51 50 50 51
2} 0 0 0 0 0

L5 B AR BARS 60 62 62 62 62

2tEE (%) 2023 2024 2025E 2026E 2027E Y HEERE 1 1 1 1 1

PE (4%) 9.32 6.34 6.32 6.84 6.34 @4 62 63 63 63 64

PEV () 0.33 0.30 0.26 0.24 0.22

PB (1) 0.57 0.55 0.55 0.55 0.55

PTNAV (#) 0.57 0.55 0.55 0.55 0.55

ROE 6.17 8.89 8.76 8.09 8.70

ROA 0.78 1.02 0.91 0.78 0.77

LS 6.04 6.37 6.81 7.02 758 HKBAARF

P2 56.25 40.43 43.00 48.00 48.00 2HEE (%) 2023 2024 2025E 2026E 2027E
ER:T 2O £ (43.08) 6.85 4.99 5.1 5.23

L8 & BRI K (20.56) 48.77 10.34 (2.71) 9.85

2iHEE (ART) 2023 2024 2025E 2026E 2027E a4 ALK (23.42) 45.77 (0.37) (7.71) 8.00

EPS 0.32 0.47 0.47 0.44 047  HMREAFEK (31.91) 46.88 0.43 (7.71) 8.00

DPS 0.18 0.19 0.20 0.21 023  EFFHEK 4.10 15.15 6.51 9.43 9.60

BVPS 5.26 5.40 5.38 5.39 543  BRARGHK (0.49) 2.71 (0.32) 0.18 0.71

AT R 5.26 5.40 5.38 5.39 543 ALk FMaHK 19.15 43.30 16.17 17.38 16.93

RN A IME 9.05 10.06 11.66 12.66 13.86  EAALSMEEK 275 11.24 15.81 8.65 9.47

TR RR: N aAE, ]
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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 R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 2B AERIA
FARREAE SRR, ARSI REFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERITRS,
A 3t ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

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

BEARIENEER, AE, SAREH RGN E, Bibf U S E, TH BT S b I £ 40 % 20 354
Bl ZEWE. EBOEAZ EIAFIEH QIO B, SRR B, F AT R A A E P A
AEFREN . BEAFE S AN EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R 0%
—B &, RIS A LRI IR — B R, R AAMH N RAIRAEAT R T AL, AT X 895 FIER T
BB H AR R IR KA B @R D K KENH KA,

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
AL TARAEALAT A 80 BRA R A5 HL, AT b B ey UM T B8 2 4 AR & ML, HEMTIRIAM E R T2 2 ¥
ofa B 9001 ) 1 4o

RERMEH LA GBI, B AR IER SRR A R LA X R f kTR
T, RETRAHARE PRI N AT IER K TH AT, A ARBITRIT. M5 F% S ok >
S F AR A BHLL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA ELAENAR RN T G F/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | H
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 ik 58 89 °R — A3 MARYE . A K% 77 @ B BARI TR I A IR 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 HHE P RIT0 K. $heuiElR (FE) ARXN X ERERAANNFHFERER
~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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fa kAR (6963 HK) Py il 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
HBELFALTY “£BH-Z2UREFRE”

*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.

(EH-EL2RERE

o DATITZAE K ABAR £ A FF AL RIRE PTR R AGAREY IE R R KIT AN B BAR . TF R 247IT R4 XA
+ 5 KR E TR R AAFOGIE I R RATAF AT AN 545, KIKEPIRAL “MAX AL 63 FINRA 230
T M RIERR R o T ITARIE 2 R 55 09 AN Ao B AN AL 1 3RAF 38, L 36R A A S 424 AT 1k 4 090N,

o M BB (6963 HK): 4 il AREAy A TR 8], HF 8 Ae/ R ALK E NS ERRERA B ZATH 124N e T
ROGIEF N TE RAT R 144A FHRKATHE D ARIRE 2N

o M EBRIE (6963 HK): 4 il ARAy A TR 8], T4 8l Ae/ R AL BKE N S £ RRERH BDZAT 12/ R Y @ined
e 8] P A LT BRAT IR 5 A B IR B o

o MK (6963 HK): £ AIERBRWARNSE ., TN f/RLEE N T EIARERSDZE 3N NER
AR BG 2 S T KA T ARAT IR SR B o

o BRIEKEMMMAMRMNE EF NS Fa/REFEZTNSE], BRIXAHEAA FIREHBXOE P B ERAWEERIELRTR
FIBENGMIERITALR, OEBRERGE (OEFAR) BRRIEAFATHELENNGIERFTATL, 3K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT NN F/REIKTNE], RIAESBERE, TFER THRASFA RIBE T PTIRE W
HEATIER (RAEMMAXIZAT) KT, FTRITHETEHFRBRFZIER (BT, Bk, BAFE L ZZIRE T
HBaAZFR,

# A

RAEH (Fhedh) A RN S HA AR &k E L EMA T AT ARG FTIE, TAEXTATH >R, LIFIE
Fo BRBF AR TR, KSR HWITERSAFGIMTERSY, FEE (MHMIEE) I3 45
], SEARIE o e AR IR, @46 KA RN XA R LARE . S RIER (Fihodf) A IR 8] 7T it 2 ARIE (0
FE FB) F 32C FWHE R EALFZ NG INER BN S & O FEE &AL, AREFRBINTRITH, FF
BHH BB, ERIELS @hd) A RN SR ARE N S RIZEETE, wRERIFTMIBME, 7
1 2B fo it BN AR EB DAL RIER (FiAd) AR 8. AREWHIPEIE B KR B ERIER (e
W) AMANGRXRRZEREF LE, THRAREHI»KOEEMXGF L,

R BLHA

BB AT A RELH BB 6 £ 12 A A MAT L RN 8] @IRE 7 (o s A0 69 1L 8 = 3R) Aaxt B ok & ILa9 4
(AR kR PR 300 54, HFETHLRARAERYL, £ETHLEAIRE 500 54, €EFTHEEAE B

AR, B AT HEEA A% 225 54, #hod T HhEH xRS, HETHLEAHEAMIEREL, £E

%A kA g 100 4540, Bk T

TR

BH: T LIRS AR R
PRk AR ERRAARE LR ESF
B T T LREHHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

HH: M ABARL E 5%~15%

BA: A A R E-15%~5%Z ]

Fdh: MARRNEETEE 15% AL

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

RIPE: REREFAFRLBELZLEAN. BAFRARIMFEEARBIZFIERA/ RN AN FEE AL L

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
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