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EFHR IR EIP
2025 %3 A 29 8 | P EAk/ T EHAR iEH

N BN 2024 F kB, JAN 433.97 12T, B H+20%; V384 )08 130.24
1t7t, BH+39%, Q4 ¥ & FJaN 143.96 1T, FH+58%. 3 IL+21%:;
3544108 35.01 127, R H+369%. 3RE6-22%, Hasrbif A —#,
WFF BAVLATIAA (2024 SF)2 84 A1E 120 12 ). #HF LINA A £ 3
%, Q4 ¥ EF % MARLEE, KEHD, N8RRI ESFHE
B, R T ESHELSWE, AH M4 ENFLR.

BF W 4R b 3 KBS RS

AFHRF LM 148 1L, 2HELH &, BlH+62%, £ b43E K e oIk
N NATEILE, FAER AR EF R K 1223 e, AP EFH4
¥R 532 1L, AR K 483 LU, HTAEEERSREARHHS

2611 HK
EN (H#)

601211 CH
EN(£H)
AR: 27.64

#%: 18.21

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

Bt o IR AOE (72110 R) Aot TRAE (+201 L) L4405

(BHIART) 2611 HK 601211 CH
Q4 i?&ﬁé%@ﬂikiﬁé'f&i% o ) E(Ei (#2328 1) ﬁéé i;:ig
AFBRAENKRN T8, F+16%. H P Q4 ¥ EESHUN 3T, B T (B F) 204,505 307,286
b, FRILYEAMAREZIE K, 5 A1+101%. +146%. 2024 SFE 55 APP F 6 /NA-TFH BRI (B7) 161.84 1,396
¥R # 8857 F, F+11%, A FHFE+3%ZE 4164 7 F . £FE AR 52 At L 7.57-18.00 13.05-21.50
ARXHWH 5.17%, RHRA 041 AT L. AN SR L5455 ELH  BYPS 17.50 9.69
KRB, £akF 4 EH 9505 12T, Flk+28%.
’ J A 4 B
FE. AL, BIFERATE y HAZE
SEFE BN 39 1L, FIH-5%. HIK AT A S AL 5884 1T, Bl fﬂ“’) 7 %300
+6.5%, NREBAAEHIEE, PARFE L TG EA AR, LG EL i3
K AE A 7724 107, B H+14%. 4554 &40 24 12T, B H-16%,
EZF AT EAF AN T &R oA I SR ARt R M, & F 4247 4N %
297, RIb-21%, MEARAERT L4 KE, ik AREHER L+23%. 7 R

(11) = T . .

ﬁ?ﬁ’]‘f‘lﬁ\iﬂ"] _1_3 '1%121 Mar-24 Jul-24 Nov-24 Mar-25
o B BOE R EBIE A LR, 12 2024 FIRH AR, BRAANEATA 5k wind
Mo FAURT R, MEaAEEHFREZKE, €% EERH. Hak
HAEARIE, BEFARFTESZRAE, £% TRAZLTEENRIL, FH
2025-2027 4 EPS % %1 9 1.66/1.90/2.22 7.(2025-2026 A 14 %4 1.56/1.83
7T, L8 6%/4%), 2025 5 BPS # 20.03 T.A/H T b 5] 2025E PB Wind
—HAAHAES M R 1.38/0.84 1%, 4T B 4r PB 1.38/0.84 /&, BARM AR
T 27.64 7./18.21 # T (F[M{E A 27.33 1/15.89 & H, xf & 2025E PB %
1.33/0.71 4%), HHEHFFNIFH,
KT : LE5FRERRAY, THESHRN G,
ZEMMBARG HE
2IEE 2023 2024 2025E 2026E 2027E
BN (ARTEF) 36,141 43,397 47,111 52,031 57,258
+-% 1.89 20.08 8.56 10.44 10.05
V2 BN 8 4R (ARTPE ) 9,374 13,024 14,789 16,945 19,768
+-% (18.54) 38.94 13.55 14.58 16.66
EPS (AR, 3 #3#) 1.05 1.46 1.66 1.90 2.22
BVPS (AR T, 5k 4 #i#) 18.74 19.17 20.03 21.02 22.17
PE (f£) 16.56 11.92 10.50 9.16 7.85
PB () 0.93 0.91 0.87 0.83 0.79
ROE (%) 5.77 7.71 8.47 9.27 10.27
FA R A NE. RFRAN
T VT I 5B AR HTIT R IR0 —3 %, 75 e —A2 S 3%, 1
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Bil: BEBELELFHUAEHE

WL HAT mEE RS B A mitie
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KRN TAAE + DNANATE N AIE - FHEBL LA ST LRI T IS
KR ANEANE, ERFTR

B4k2: ARETHAE PE. PBWind —&##

Lty R EPS(2025E) BPS (2025E) PE (2025E) PB (2025E)
PIFIER 600030 CH 1.67 19.62 16 1.37
BEIEHK 600999 CH 1.27 14.77 14 1.21
o B AT 601881 CH 0.98 10.88 17 1.56
T 16 1.37

K 16 1.38
p REH-ELH 2025 4 3 A 28 H, EPS. BPS %k & Wind —& i
FHRF: Wind, {2

B%3: HETHwASF PE. PBWind —&##

Ay KD EPS(2025E) BPS (2025E) PE (2025E) PB (2025E)
A2 IR R 6030 HK 1.67 19.62 11 0.97
BHEIER 6099 HK 1.27 14.77 10 0.87
o B 4T 6881 HK 0.98 10.88 8 0.68
o2 -3 10 0.87
345 10 0.84

E: ML A 2025 4 3 A 28 H, EPS. BPS %k A Wind —# 4
THRIR: Wind, &%

1) eHFRERATA. EFNATRAAEELETNFRFFELSTRERBAM, %
o Ak £ & A R R AL o

2) THEAHNNAE, NEEEL, ATARAELFERTRAMTREGEAX, THFLLD
B2 2L Ao 8 b 5

S
o

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 2
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B%4: BEE% PE-Bands B%5: E#£Z% PB-Bands
(AR ) (AR F)
B & E % B & &%
39 - 38 -
Fy _ IS L LTSS
[l ] Y e . =
30 {1 I PR ——— | m==—- 25x 28 feaf>=""" o — =TT aea-. 1.9x
e a" { : 1
L==a" L..""—--‘-__" = = = 20x = = = 1.6x
|
20 A L= ! 15x 19 1.3x
3
10x 1.0x
10 A L 9
1 5x 0.7x
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
FHRR: Wind, ERHFRL FA KR Wind, &%

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 36,141 43,397 47,111 52,031 57,258 &%~ 925,402 1,047,7451,094,881 1,148,887 1,211,894
F 4% BME S BN 15,068 15,127 18,395 20,270 22,132  4&EKEHF 472,211 520,518 546,525 573,851 602,544
YRS 8 T O 6,790 7,843 10,075 11,145 12,264 @K aE 88,900 100,600 104,500 112,000 119,700
BRRAT A 5 F 5 5 N 3,688 2,922 3310 3,816 4,225 EABELRAEF 69,666 60,646 23,931 22,734 22,734
Pl S BT SN ON 4,097 3,893 4,113 4322 4565 & fifk 752,024 870,272 916,422 961,6261,014,363
AB AN 2,803 2,357 2,778 3578 4308 A&t 166,969 170,775 178,458 187,261 197,530
A A 10,855 13,042 10,398 11,808 12,238

M A A SRR IS 37945 30582 700.00 700.00  700.00

NRMET A E (1,350) 2,033 3,198 3,608 4,038

LA E (51.24) 172.14 100.00 100.00 100.00

EXRIE 1,015 834.17 700.00 700.00 700.00

ETINE SN 7,803 9,839 11,542 11,967 13,742

FdE 23,964 26,738 28,233 30,402 32,024

4 B I o 185.33 197.15 213.99 236.33 260.08

TR 15,723 16,462 16,253 17,170 17,750

BALT K 26252 249.97 271.32 299.66 329.76  RAEHHT

L SR A 7,760 9,787 11,495 12,695 13,685 AHFE ARPEF) 2023 2024 2025E 2026E  2027E
EX TR 12,178 16,659 18,877 21,629 25234  Ja B 84 AliE 9,374 13,024 14,789 16,945 19,768
R 2 PN 27.85 5.40 6.10 6.99 815 puFE (%) 38.00 48.05 4805 4805  48.05
Fash ok 57.47 2.52 2.84 3.26 3.80  BEAEANIMAFARE 166,969 170,775 178,458 187,261 197,530
EIDERE 12,148 16,662 18,880 21,633 25238 fik (@A) 8,905 80904 8904 8904 8,904
P AL 2,262 3113 3,498 4,008 4,676 PB (i) 0.93 0.91 0.87 0.83 0.79
#A0H 9,885 13,549 15382 17,625 20,562  PE (1%) 1656  11.92  10.50 9.16 7.85
VAL FR AR S 511.27 524.68 59356 680.09 793.42  BVPS (AR P ¥ ) 18.74 1917  20.03  21.02 2217
12 B FHN B BT R 6 A A 9,374 13,024 14,789 16,945 19,768  EPS (AR T i 5) 1.05 1.46 1.66 1.90 2.22
EPS (AR H % 5) 1.05 1.46 1.66 1.90 222 ROE (%) 5.77 7.71 8.47 9.27 1027
FHER: Aand,

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

ARELATANRA TR, CATTE RG], 2EANRLXBKRIMOATRARN 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

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&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
BB H AR R IR KA B @R D K KENH KA,

AR AU, AMEFHIIRAGX TG RBERELELR, TAGLGEATEEN D EDRGAT. £ER
AW TARIEALAFT T 69 R AR A AFVASE I, 047 P P69 T =T AE R A 48 9 6938, HEATIRR M BT R & 25 %
o P U 6% 11 3R

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 LAELTRARFBARARBRFATE, RARRGSAT T ERokRH @A EE 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
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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 HERIEKRNMA RS LT NS Fa/ REFEENF], RIRTRITE VLA FRKIEH X E P B E R FEERZIERFTR
B ENG M IERMTATLR, QEBRZAGR (OHITAS) LRIEFAFLBELENINGIERNITEATIL, 0K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F AR ELBHEENS], RIAEZUFEHEE, TERERTRAHA ARES PRI M
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

ik

L RGEH (FhodR) RN HHH ke B EMA N EATHREETIE, TAEXATH B, GIiE
K. BARBTARNPOEE, RHPARHOITERSAFGHIMTERSY, HELR (M E5MFE) A% 5 M
B, AT F S @ R AR, 36 KA BT AT BT AR L. IR (F k) A TR 8] TR a4 (i
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BHHEIMMBRHER, RRIEE () AN S R RIRE A BRI R ETAE, R ERIERIIZILE, #
WPl ABEF AR SR EAERIEE () AN . ARSI ik B3k R Bay e RiER (e
W) AMRANINARZEREPEF, TRERAREH P RANEZEMEANERT,

R BLHA

BIFBAT A RELAH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 1L 8 = 3R) Aaxt B ok & BLa9 14
(AR H kR PR 300 54, HFETHLRARAENRYL, £ETHLEAIRE 500 54, 6EFTHEEAE B

AR, B AT HAEA A% 225 54, T HhEH xRS, HETHLEAFERAMIEREL, £E

% Ak A g 100 4540, Bk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI 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: RN G T A 15% A b

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

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

¥ E: ERIER A A (RN 8] A P B AR 89 “GERARTTEW 7 b ST AE, B TIE% 5 A4 : 91320000704041011)

A EEeBER(FR)ARNIAATBIEE A AN HIERARBEZ L L5 T4, 28 F TiE% 5 A : AOK809

£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231

Mgk BRIER (FAodk) AN LA Ak akE 2 mm LK AT HIRSGFTIE, FALABEYMSME. 2
sz M % : 202233398E

B RIERRD A RS

# R Eloy:3

B R R LR 9% 228 S RAER ) 1 SARMRE AL : 210019 AT IR K K-FARRATF AR 28 5K -FFRE KT A & 18 &/
R ZRAL: 100032

#,7%: 86 25 83389999/1% A: 86 25 83387521 #,3%: 86 10 63211166/1% A: 86 10 63211275

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

e L&

T T ARE X 5 W% 5999 5 A4 K7 10 B/drEgmAL: 518017 EETIRARN R AT 18 5HRAT % E # 23 BREGRAL: 200120

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

- F U ht-rd@htsc.com - F U ht-rd@htsc.com

xR (£5) ARAFG

ABFH 2B REF 99 5 ¥ F .U 53 #

%, 7%: +852-3658-6000/1% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://iwww.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

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

%, dR 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (Hh3k) BAIRAE

RiEB R 15 KA, #08-02, #i4m3k 018981

1% : +65 68603600

A : +65 65091183

ORRAFT A 20255F 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



