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BRITEHER, FwEsfdt
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.' .' HUATAI SECURITIES

EFHR IR EIP
2025 %3 A28 8 | #FEAk/ T EHAR iEH

N BN 2024 btk AN 26.83 1T, FIH6-9.21%; Ya#4 410 3.97
17, FlH-40.80%. Q4 % & F N 6.78 2T, FlHb+51%. 3 1b-26%:;
Ja 84 F1E 0.02 124, RS, FH-99%. LS5&F AL (A4F)2

B4 F)E 5.66 L), TBRABFLSBRNEFHER ., A5 TR A
PER, I ARBR SN ELSNE, AH IR % FENIFL,

FF S R AR S & AL

N B SN R R T3k 4, 2024 FAFHK Jk%‘:li)\984675 (#&F
FRG-IREHETALETKE+NANMET AR, &F Rl S%
36%, FlEiF-21%. SMLHFHmei. 2 FE A, Q1 T E S, Xt
NEETAE S S AR E R E, EEABFTLSKAH-15LT, FRid@

1456 HK
EN (H#)

601456 CH
EN(£H)
AR T: 12.08

#%: 4.36

AR YIR
SAC No. S0570514040002 shenjuan@htsc.com
SFC No. BPN843 +(86) 755 2395 2763

SAC No. S0570523010003 wangyu017005@htsc.com
SFC No. BRZ146 +(86) 21 2897 2228

INIR K
sunyixin@htsc.com
+(86) 755 8249 2388

KEA
SAC No. S0570123070041

Tak. Q2-Q3 R MARMFAL, EEEMANH A 5.25, 554 L. Q4 # ’3‘1&&%
EFMANN 0.46 LT, FH-57%. 3KH-92%, ﬁ:{’ﬁ"m’) 145642‘; 601451‘52%2
5 HEM (BRE3 A 27 8) 3.81 10.52
ZREFELFRAKERENE T (BF) 21,643 59,760
ARV EHKNT2/T, BH+39%, FE2FETFTEF9HRKEAA 6 A F3H B AZH (BF) 66.66 872.79
SEBEE, THXKIEDE, EHLFAIHMARTHL 1.2 1L, 52 Ak se 2.60-8.18 9.38-14.28
Bl l+23%. HF 24Q4 #F F I 3.20 12T, R H+156%. mt+169%° BVPS 6.56 3.27
AEFEL SN 6.61T, B kl:+49%o F KFNEFE AUM £ 1425 .
o7, FI+22%; EFE L4 AUM i 1962 1%, FlH+32%. Bt & % B
lﬂkﬁ.i
FAT R S MNF 3 — P AR (%) 7 %300
AT IHFAT LS 2024 FUGIE, AT ST RIEMERT R B 272 %,
R E T4 3124 127, FlH-70%. 2 3] IPO A AHAE K té T iE, &5 0.17
fLA; BEBAARER 5 £, KHEHM 26 1L, FIL+66%. HHAK4H \.Js..,,‘
HALA T F i, B 1b-22% % 403 1270 3247 1k 474 04N 3.4 1270, B 16-31%.,
ﬁ’ﬁ’]‘fﬂ}ﬂ"] % '1%15_ (17l\3Iar 24 Jul 24 Nov 24 Ma;—25
B M RAIEARC EN, 182024 FHRHAF £, BRAHANEFR TN, SRR : Wind
EMARTHRIZEK, AEAEELE LT, % FFRA. %m%?”
8%, BT AMRA X s, Y% LiA%®d E£|i&. #it 2025-2027
4F EPS 4 %1% 0.21/0.24/0.29 T (2025-2026 F #7418 %4 0.22/0.24 x., FiH
5%/2%), 2025 4 BPS # 6.71 L. A/H Tt 8] 2025E PB Wind — & #
B ES A A 1.1/05 12, it ARBR T EHHAMARGES DR, L&A
A, 4T B AR PB AW £ 1.8/0.6 1%, BARM AR T 12.08 1/4.36 # T (AT
{£% 13.46 T/4.18 # T, 3t % 2024E PB # 2.1/0.6 1&), ¥ #H&FFE NiFL.
R T: T ELSRETRAAE, T HEHN .
ZERANBARE AL
2K 2023 2024 2025E 2026E 2027E
g (AR T A7) 2,955 2,683 3,478 3,879 4,390
+/-% 12.68 (9.21) 29.63 11.53 13.18
2B BN 84 A (AR T E ) 671.32 397.42 599.82 668.95 826.05
+/-% (12.51) (40.80) 50.93 11.53 23.48
EPS (AR T, R 47 #t5%) 0.24 0.14 0.21 0.24 0.29
BVPS (AR T, 5k 4 #i#) 6.27 6.56 6.71 6.88 7.08
PE (4&) 44.38 74.96 49.67 44.53 36.06
PB (1&) 1.68 1.60 1.57 1.53 1.49
ROE (%) 3.89 2.19 3.19 3.48 4.18
FA kR NSNS, LRGN
BT WA 5B AR HTIT B W R IR 89— 5, 75 Fue—HE J 5o 1
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Al .'.' HUATAI SECURITIES
Bil: BRRELLFUALZHAE
[ =34 247 R | iy 13 A LA
100% - _— - _— T — | | ]
80% A
60% A . .
B -
40% A
il B l B
-20% -
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Er BFE RN BTAEE + AAMMET S SFE DA E S e Il E
R R R N B NE s e AR

BB TEEE: NaHMRAIEAC N, 122024 SR M A £, BRAMAZFR

Mo FAART FHRILER, WAL LT, &% LT s .
# 4 FIARMERAREABEBRIZ. R, AR RAEZEANAR AR

o B 4Tk 4

75%‘—}/%'_ &’7]‘,

T, BESMMRA L h R,

&Y LR g2 R ARR

7 R AL AR .

Bk2: BEHRAZAANBBZETL
R A $4 J&. 2025E J&. 2026E # 2025E # 2026E
EY AR % 0.47% 0.48% 0.48% 0.49%
HREALRIHM L 9500 10000 13000 14000
Lo F AR LA 5.0 5.3 8.9 9.7
AR AR AR et 107 119 120 128
F &N % 0.85 0.94 0.88 1.21
IPO A4 HLAE et 11 10 12 14
ok AR A AAR et 7 6 26 34
e K ARAK AR et 433 455 445 466
BATLH BN 1% 2.7 2.8 3.9 4.6
RN 1% 28 30 35 39
EREE % 72% 72% 78% 78%
13 A% F13H 1% 6.3 6.8 6.0 6.7
FA KRB Wind, AR
B%3: BEHERE AKRTHAE PE. PBWind —&#HH
by 2id EPS(2025E) BPS (2025E) PE (2025E) PB (2025E)

A R (L)
FAIEHR 600958 CH 775 0.54 9.42 18 1.03
K KIEHK 601788 CH 727 0.61 12.67 28 1.37
JEAEHK 000776 CH 1,120 1.28 18.33 13 0.88
LR 12.64 1.03
I 12.64 1.09
E: BANELA 2025 4% 3 A 27 B, EPS (2025E). BPS (2025E) % & Wind —#
FA KRR Wind, &R

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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B&4: BEBEEHR HRTILAE PE. PB Wind —&##

iy

R ALK
HKIEHK
J KRR
Ll E
FH&

R
3958 HK
6178 HK
1776 HK

EPS(2025E) BPS (2025E)
0.54 9.37
0.61 12.67
1.28 19.47

ool Nt
.'.' HUATAI SECURITIES
PE (2025E) PB (2025E)
9 0.50
12 0.56
8 0.51
8.68 0.51
9.33 0.52

E

WA KRR Wind, 2HAFR

MAELE 2025 F 3 ] 27 B, EPS (2025E). BPS (2025E) *k & Wind —& 4

1) FMELSRETBA. HWEHELSIAERKALA AR, ¥t RARAINHT
fe ek 8] b G R Ao

2) THEHNRIE., N B, AT RS

FR#rRIEF N 8] kb o

B%5: EHER4 PE-Bands

il

=

B£6: EHERKZL PB-Bands

CE LS BT AT R d EANK, THFLEEN

(AR ) (AR )
ERR A BB R AL
37 A 25 -
Pl |___‘I r-i___1 o mmemwm==——- ,r——':
f_ F--I_ oo -
27 +~ '--r__. |__L ----- 105x 194 ______ I - | e 3.6x
_,—-—'—|ﬁ:_l—\_' - — — 90x - = = 3.0x
Br— 7 70x 12 1 2.5x
LY
VWW 55x 2.0x
9 A 6 A
35x 1.4x
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
FHRR: Wind, £ R2FRL FA KRR : Wind, % R5F 5
BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 3
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Z A

ELE-R 3 =k

Lt ERE (ARFER) 2023 2024 2025E 2026E 2027E 4K (ARFEF) 2023 2024 2025E  2026E  2027E
LRI ON 2,955 2,683 3,478 3879 4,390 EFF 87,129 97,208 99,404 101,854 104,878
F 4% BME S BN 1554 1,783 2,129 2,348 2565  AakF AHF 49,711 48,683 73,011 76,662 80,495
YRS 8 T O 51500 718.10 88597 965.14 1,047  akifakk 10,139 11,527 11,970 12,800 13,650
BRRAT A 5 F 5 5 N 488.60 338.62 392.00 454.64 505.81  FEANEELFEF 5307 10,474 1,463 1,463 1,463
R A R F B N 44313 660.20 71529 778.09 84859 & Atk 69,005 78,260 80,400 82,381 84,828
A& AN 81.45 (99.95) 8841 120.67 156.25 A& At 17,769 18,584 19,004 19,472 20,051
EES i 54543 1,955 56522 73823 814.89

ML f BT ALK E  (21.03) 1.59 5.00 5.00 105.00

NRMET A E 677.01 (977.53) 660.22 633.23 809.89

LA E 0.63  (1.65) 0.03 0.04 0.04

EXRIE 9.07 5.29 0.03 0.04 0.04

ETINE SN 6.54  13.34 3478 3879  43.90

FdE 2,144 2,323 2,714 3,027 3,338

4 B I o 19.85  21.31  27.68 30.87 34.94

2% M 2152 2,322 2,713 3,026 3,337

ARALAR K (28.60) (20.46) (26.57) (29.63) (33.53)  AEAEAHT

L SR A 0.00 0.00 0.00 0.00 000 &HEE ARFER) 2023 2024 2025E 2026E  2027E
EX TR 811.80 360.36 764.08 85215 1,052  J3 B A4 844l 671.32 397.42 599.82 668.95 826.05
R 2 PN 1489 1546 1528  17.04 21.05 HiE (%) 59.90 80.04 3000 30.00  30.00
Fash ok 1.28 3.02 6.49 7.24 8.93 AN A FAE 17,769 18,584 19,004 19,472 20,051
EIDERE 825.42 372.81 772.88 86196 1,064 JiA (FHK) 2,832 2,832 2,832 2832 2832
B AEAL 150.87 (33.43) 159.59 177.98 219.78  PB(#) 1.68 1.60 1.57 1.53 1.49
% #14 67455 406.23 613.29 683.98 844.60  PE (4) 4438 7496  49.67 4453  36.06
DE 35X 8- 3.23 8.82 13.47 15.03 18.55  BVPS (AR T ##5) 6.27 6.56 6.71 6.88 7.08
12 B FHN B BT R 6 A A 671.32 397.42 599.82 668.95 826.05 EPS (AR M #iiE) 0.24 0.14 0.21 0.24 0.29
EPS (AR H % 5) 0.24 0.14 0.21 0.24 0.29  ROE (%) 3.89 219 3.19 3.48 4.18
T RR: A ENE EEF AN

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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I

PHTIFE 9
AA, HB. B2, FHIE KRS R RIS A AR BT AT ARG IE R R RAITAGNMAZ R RAE, A
Bk R T3 3 A I BT R A 4 SL R S U FT 34 60 25 L 4 K BT AE 3R 6

— 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

ARELATANDRATEN, CATTE RG], 2EANRLXBKIMOATRARN LR VZFRE 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

KNG ARZ FINRA 892MER, AFARXSMITH LA EMA FINRA S9FF oA EA FINRA 247U 69 72 M5
*&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 FTE R — B R, R AAH N AT R E A, AT X895 FiE Rl
BB A AR R R R KA B @R 0 RRIEHH R

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 LAETRARBARARBR ATE, RARRGSAT T ER o ki@ AES A
WA ELAENAR RN T G R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
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 IEAR KA R T AL AR o0 A ARSI B B AL B A Bob R R HE A REAL 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
(Tt By R EALATH KAZIC AN B MR W iE R AN S B E#4T3I R, FIAM, BEAGOECAAEA, #E
BAE AATIRBUR 209N, UHRIES A, RIS S0 ARG EE, REmELh “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 &%

ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME 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 FEREFERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5



B0 e 3R4E

B3R A (1456 HK/601456 CH) ' e .'.' HUATAI SECURITIES

A ETREEWE

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
KB RGEAR (FE) ARASHIT S,

(E-E2REHE

o DATIRIMAR., EIE KA RAD R A F RIotE KRS B IIRAIIER R EITANSTBAR . TEIIF . pATIF A
A8 A AL 5 KB AR R AGAT G IE R R EAT AH AR A M G- A 5. RIEFITRAN “Ax AL &4 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 HER A (601456 CH), EE: R A (1456 HK): M AEXIED AIRN G, EF NS fe/R LB N )L ARE R A
HZ AT 12 N A R E @ AR 6 2 8] 3245 33T 4R AT IR 4 AL IR BN o

o HRIEKNMA RN S] LT NS/ REFEENF]), RIRIRITEVAA FIARKILH XA E P & R EERIERGR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERANITEATIL, 0K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER TR RIBE T ATIRE W
HEATIER (A XET) KT, FTRAHFETESIBFZIER (RLAT). B, #FTHFLZEIRE TR
HBaAZFR,

ik

L RGEH (Fhod) HRNSHHHFH ke B EMA N EATHREETIE, TAEXATY B, GIiE
K. BARBEARNPOEE, RYFRHOITERSAFTHIMTAERSY, HELR (M5 E) A5 4 M
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiedk) A RN 8] 7T R A AR AR (W
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BAHEIAMBETHER, REIEHR (FFmE) A RN SRS KIRE N BRI EE T, R EBLERMBIE, F
BREIPP@f A AR RRERADLERIESR i) ARAS . RREQHF I ElE w3 2 B Rirk (FHm
W) HRANRAZEREFIE, THERAXREMSANELMEANE T,

R BLHA

BB AT A RELAS BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o s A0 69 BT 8 = 3R) 4axt B ok & ILa9 04
(AR kPR 300 54, HFBTHERARAENRYL, £ETHLEAIRE 500 54, 6EFTHEEAE B
AR, B AT HAEA A% 225 54, #hdm T H kR R RAE S, HETHLEAHERMIERHEL, £E
% Ak A g 100 4540, Bk T

7R

BH: T LIRS AR R

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

AR 4

FEN: AN ABAEL A 15% A £

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: NG T A K 15% A b

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

IR : METRAETAFRELEZCEAAN. HTERRIFERRBIZF AR/ R MR GFERANLA &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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ERREARREE

¥ E: ERIERRD A RS EA T BIE S QAR GERIXTTE 7 kST AE, LB TIESR 5 4 : 91320000704041011J

FH R (FR) AR LA RTBIER A AN HIEAREE L7 L5554, 285 TiE% 5 H : AOKS809

£8: £5iEA (£B) ARQXINEEHL2LLEE A (FINRA) Ail, EALEZEFELAXH R LGOI, 2
gl 55T %5 % : CRD#:298809/SEC#:8-70231

A ERIEHK GrmdR) AR S LA FH iR 2akE I BME T AT HREFTIE, FELABEV S5 »
8] E M5 : 202233398E

B RIEFR AT A TR 3]

@K o8

R R LR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FF RS RE A 2 18 2/
SR ZRAL: 100032

¥.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F Ut ht-rd@htsc.com

g L&

FY|TARHE X 5 W% 5999 54 K E 10 B/drEgmAL: 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

W F W4 ht-rd@htsc.com w2 F 4 ht-rd@htsc.com

EELBER (§8) ARAS

HHAFHLZE KE P 99 5 30P . 53 #

#,7%: +852-3658-6000/4% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

¥, ¥R 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (HH3R) BAIRAE

KB eRPS 15 KA, #08-02, #/e3 018981

%.7%5: +65 68603600

A : +65 65091183

ORRAFT A 2025-5F 4 R A H LA A [ 8]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 7
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