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NN 2024 k% 2024 EPS RMB1.45 R He 44T 31%, #4458k
AL HE, LEEKEIZTHRBERTHELRS, 3R A%E (COR)
74 98.8% (RFltb+1pct), £ &< AARREFRNZ ¥, L P %% CORRF LA
AP, EERAKREILANEL, N LHHDAMZK, HH “EN,

£ AR E AL
2024 5§ % COR 96.8%, FREltLiAA#H-F (2023: 96.9%); ‘Ft“f’)”iﬁ'—?n
¥t LA+ 2.2pcts £ 72.6%, 4% % A EF T % 2.3pcts ﬁﬁz‘ri&/#] THRRE
RE. AR ER SIRAFHEY @, 2024 im\‘ﬂﬂﬁﬂk%mgﬁﬁﬁﬁﬁ
LAt e EAER Y, FRERGERT, FREAMTH, 2024 F45£%
PRk AN B He3E K 4.5%, 1ER R #k 54 TR R R, £&7T 94
BABRFAET, FERIEG L SR K, KRN 2025 FF B M6 £ 14
BB IE % 45%, COR # 96.9%.

E KL RAE LS
HAVET, 2024 50 5] dE £ % 4Kk COR Rk 4 2.8pcts £ 101.9%, %
MAARETHR, LA ERLEA 27pcts, FAERILEAZFT, X5
AARREFROGFERA X LM F oL FKANRBIEK 4.7%, COR K&
EHZ 1134% (2023: 103.8%); RLE L FHM AR EK 4.9%,
COR99.7% (F) tb+3.9pcts) ; &Mk 50 N F) kb3g K 11.8%, COR99.5%
(Bl tb+1.8pets) ; FAE b 50 AR HL3E K 12.8%, COR105.2% (Rt
-1.8pcts), AT, BAKEAK L E, £MNAH 2025 F REF K LM
FEEEFKF, FHEEREAETMAEK 7.6%, COR 4 99.5%.

A MAREREK

ERFEFIEH T, 2024 5+ BM 449 ROE B kb _EFF 2pcts £ 13.1%, 12
HATFAREER (R+11%). b TREZT @, 2024 FE800E

£ E 55% (2023: 3.5%). % COR LA %ok, 2024 5/ 3] KAE A1

R T4 43.9%, #FIKE R A AEE K 2 2R H %, 2024 F40F4

BE A% 83k RMBO.54, % 2023 4 RMB0.49 /g L, &5 4540 37%. 4

A+t 8) 2025 54 ROE # 13.3%.

B A TR %ﬁ;{ﬁ

F & B %K\ A, & 113 & 2025/2026/2027 F EPS a4l £
RMB1.62/1.69/1.82 (A% 1 & - 12.7%/8.0%/--), L% F DCF &8k 49
BARM 155 % (AT{A 13.6 %), $H&F “EAN7,

ReART: ARAREILE ARG EL, HITEHRLKRETH,

BE PR (ER):

B AR (8 )
A R #4, 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

ZEMM ARG A

SRR 2023 2024 2025E 2026E 2027E
EARTUN (ARFET) 457,203 485223 512,861 542,502 574,143
+-% 7.46 6.13 5.70 5.78 5.83
BRAKE (ARFER) 15,475 27,881 27,713 28,633 31,411
+-% (10.42) 80.17 (0.60) 3.32 9.70
Va4 AE (AR T E ) 24,585 32,173 36,108 37,509 40,523
+-% (7.95) 30.86 12.23 3.88 8.03
EPS (AR ) 111 1.45 1.62 1.69 1.82
DPS (A K F) 0.49 0.54 0.60 0.63 0.68
PB (%) 1.29 1.16 1.05 0.97 0.89
PE (%) 12.14 9.28 8.27 7.96 7.37
PEV () NA NA NA NA NA
B AE (%) 3.64 4.02 4.46 4.70 5.07
FHRR: NS NE, LEF TN

LSS &
BAR (%) 15.50
&M (BT KE3H278) 14.54
THE (BHET) 323,410
6/NA-TFH BRI (BFET) 406.21
52 B AL E (B T) 8.96-15.12
BVPS (AR ) 11.60
Bp AR B
—_—
(%) 18 A A 5
53
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fEA8 77 &

FAME ) DCF B 4 F 4 i 444758 b B 0 e it 47 A5 4L

1) Brit—: 34, RAVGHEA L o560 B,

2) B =: F—/ 10 FAF#M, ML ROE A% AH K.,

3) M BT 37 FAHKMYNE, AL ROE THBRIAR, AMHRE
3 50 89 b L IR T AL

BB AN EGA AR EHM KT ARAIFTNESFFR, o NEALA L 8, KAE
AR E ML EAF BB BRAMER T AK = 2R (CAPM) FHFARK, £EE TS
A ETAT, RMBAELREA FBILE 2.0% (AT 2.5%), 44 1.3 42 beta #= 700 A4
SRR AN . B AR HKD15.5 & & Tk & 4ok 545 i 09 448

Bil: FEMER: XEMIK

A& 50 F T ADRAM
hg— &= M&=
2026E 2027E 2028E 2029E 2038E 2075E
Ik & A & 15.2% 15.2% 18.0% 18.0% 9.0% 8.0%

FA R R TA

PRI K@tk BT HTE TR FHE A ELRT ML,

AEERAKRBEA: T AARE RFEEFS/IFFRBEATIE, ARERALEL,

B ERASEEBAA: T HEHNFf5 AR H D T R-F R E RETRK .

H£&2: FEMY PE-Bands B%3: ¥ EME PB-Bands
(&) (%)
o B e P B i %
33 1 16 ~
j=r===- -
Pt - . | I_____- -—-F—
25+ - eeaa. 25x 12 4 j¥emmmoe_ =TT T _ TN —ee- 1.2x
R L_r___ . R P =~ 7T
— - — — 20x - - - - - 1Ix
17 | o———" 15x 8 1 0.9x
8 A 4
5x 0.6x
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
FHkR: S&P. £ FEFR KRB SEP. LEFR
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2
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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 457 485 513 543 574

AR 0 0 0 0 0  AEBABEHK 105 119 131 144 158

AE I FAL AR £ 0 0 0 0 0 ik 278 313 346 379 416

) 323 ¢ 457 485 513 543 574 & 148 167 184 202 221

BT 15 28 28 29 31 ARBEFRA 63 72 79 87 95

E RN (2) 2) (2) 2) (2 BEFL~ 595 671 740 811 890

BN 471 512 539 570 604 tAbiE 109 107 116 124 134

PRI 24T B A (438) (471) (493) (522) (553) &#E 704 778 855 936 1,024

AR LA R (10) (10) (10) (1) (12)  fifk

B4, BA AR RAH (448) (481) (504) (533) (564)  4RI&HF) ffr 374 404 445 490 540

B A AR 6 7 7 8 8  HIEAR A 0 0 0 0 0

AT 28 38 43 44 48 taEA 48 60 64 69 74

B AFHL 3) (6) (7 7 (7)  Htedath 47 54 59 65 72

#A0H 25 32 36 37 41 Xtk 469 518 568 624 685

Ja £ 4 A1 25 32 36 38 41 R#

YRR S (0) (0) (0) (0) (0) mA 22 22 22 22 22
it 4 209 236 262 287 314
2} 0 0 0 0 0

L5 B AR BARS 231 258 284 309 336

2tEE (%) 2023 2024 2025E 2026E 2027E Y HEERE 3 3 3 3 3

PE (1) 12.14 9.28 8.27 7.96 737 R#ELH 234 261 287 312 339

PEV () NA NA NA NA NA

PB (1) 1.29 1.16 1.05 0.97 0.89

PTNAV (#) 1.29 1.16 1.05 0.97 0.89

ROE 11.14 13.15 13.31 12.64 12.56

ROA 3.38 4.34 4.42 4.19 4.13

LS 3.64 4.02 4.46 4.70 507 H#K5BARFE

P2 44.25 37.34 36.90 37.37 3736  2HFE (%) 2023 2024 2025E 2026E 2027E
EN: T O£ 7.46 6.13 5.70 5.78 5.83

L8 & BRI K (10.42) 80.17 (0.60) 3.32 9.70

2iHEE (ART) 2023 2024 2025E 2026E 2027E a4 ALK (7.95) 30.86 12.23 3.88 8.03

EPS 1.1 1.45 1.62 1.69 182 HMBAEK (7.99) 30.86 12.27 3.88 8.03

DPS 0.49 0.54 0.60 0.63 068  EFFHEK (6.42) 10.61 9.91 9.40 9.40

BVPS 10.40 11.60 12.79 13.90 1510 ARG K 10.28 11.45 10.30 8.68 8.62

FERAT 10.40 11.60 12.79 13.90 1510 AL Hasg K NA NA NA NA NA

RN A IME 0.00 0.00 0.00 0.00 0.00 ERAALMEEK NA NA NA NA NA

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 R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN 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 2 R, HF LI R A M A FINRA 8 Lo AR/ EH FINRA 247 F 69 72 At 5T
*&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 NIRRT R E A AT X895 FiE Rl
FEE PR 8 S PR L LRy O S E

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 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 E LA ETRARBERRBRAARE, RARE AT km o kb @Ak G 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 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,
Bt R AR BEATAE AT A e B 09 3] B M B At p . RN B4R 18 SO0 £ A B BR o FT A AR 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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FE 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 HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) 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 (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

*E-EXHERE

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 KL R o 2 HTIRARIE £ J il 5 09 BRI NAn B AR 7 AT #780, @46 0R B 4 8] JTARAT Mk 4 80 N

o BLRIEFNMDA RN LT N8 A0/ RAIKE N 5], BRIRARH AR FRREH X E P b &R E R RIEFFTRL
FRBEEZNSMIERITA TR, GHEREAMA (BIEMES) RREFFTMELEN)GIERMITAEATR, OFK
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, O35 R RN T T R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
R &) % 32C WM E R A AL F AR E NS & A RIENE LK. AMREEATRTS. %
BRFHFIIAILTZAER, LRIEHE Fmdk) AIRN S A3 RRE N BRI EETAE, o R EBRIEMMBIE, #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

iR

B FUHIT LA 2 HARARL A
PRk AR EREALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

HH: M ABARL E 5%~15%

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

Fd: AN TEE 15% AL

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

RIPR: METRETAFRELEZCEAAN. HTERRIFERRBEIZFIERAR/ R S MR AGF 5 HANAZ &

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
5)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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