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EREERIT, TERERE

OO feRE S

.' .' HUATAI SECURITIES

SR R
4 B MR Ay F AT

FR2HAR
20254 3 A 29 A | +EAMR

2024 FREAAE, T LKA AR +2.2%, -7.0%, ¥xiE 1-9 A
+0.3pct. +1.7pct, /A5 Edk. FlEME g s T AMFE (24E Bk, A)E
3R FAH-8.4%. -1.2%), £ B & £ FRA84L, 3E &I\ K . 2024 4 ROE,
ROA %% [F] tt-0.45pct. -0.02pct £ 7.93%. 0.61%. 24 F A A% )k & 0.189
T, AH BZ &% 4.89%/6.32% (2025/3/28), 4 ribfl 30.14% (23 4
28.41%). NA K AR EKE, REFTRTM, 4HENTFH,

FRE R, LEAFDAR

24 FREF = TR AHBRS A AH+27%. +3.9%. -1.4%, & 9 A XK
+2.0pct, +0.3pct. +0.1pct. FFF#3EF KT, 38 RE /N F 75 A
T3 3G AP & -24%/79%/45%, KE TR AL, 2024 FEEEN
1.54%, B EFFHF. 2024 FELFZKEE, & RATREAESF A

B PR (£R):

B AR (AR, ) :

B R KR

SAC No. S0570514040002
SFC No. BPN843

shenjuan@htsc.com
+(86) 755 2395 2763

TR RirF
SAC No. S0570524070008 heyating@htsc.com
SFC No. BUB018 +(86) 10 6321 1166
BEA ik

SAC No. S0570123090022 lirunling@htsc.com

+(86) 21 2897 2228

i B
pujiayi@htsc.com
+(86) 755 8249 2388

T VN
SAC No. S0570123070039
SFC No. BVL774

3.73%. 2.28%, & L¥F-10bp. -9bp, i fvimm A K &K & £ DAE, YT
24 F RS BaENES 29.7%, 6 A K-2.8pct. BRI R T) 275
KAEM (AR HE3 A 288) 3.82
AR E, RITKEFHHE T (AR E ) 225,707
2024 “F3F BMHNFI b +1.4%, HEAT=F K EAT 41pct; AP MRk 6 PATHRARR (ARFEZ) 615.10
-19.5%, &%t =% FICE 1.0pct, Ik SR tb+35.6%, ik gzvfsf”( f;f) (AR o3
AT =Z FARFT 8.9pct, BRI BIER, T HKE. 2AMATHFIKES :
. LU AL B 5 B F b +20.2% ., +367.3%. -95.6%. & AL AL "
+1.6pct £ 29.8%. A B
— K ARAT
> 3 4= (%) -
RERERE, METRTH 36 7%300
24 FRITRGHE, MERAZEN AN 1.25%. 181%, # 9 A RHFF. ”
+10pct. %725 % 6 A KT 15bp £ 1.84%, FatRN &Kk & . 24 55 K5t s
NRHERRERE 6 AKEHA 6bp £ 1.24%, NTHXRARER 6 AKRTHE .
7bp £ 1.40%. Q4 “FLfz Al A% 1.63%, R -0.13pct; Q4 FILRR A ! h
S IR A (11) ~ T T !

A Q3+0.55pct £ 1.09%. Mar24  Jul24  Nov-24  Mar-25
4% 25 4 H 4% PB0.55 4% HARR: Wind
BT RRIeALAL, HATFAN N 8] 25-27 F )3 84 #1855 %) A 417/425/433
1L (% 25-26 4FAT1H+5.36%/+5.57%), [ t3gik 0.12%/1.76%/1.91%,
25 4 BVPS M1 8.63 L (A7{4 8.58 L), 3t & PB0.44 1. Tt/ 8] 25
SF Wind — &M PB 314 0.46 1%, NS REXE, MEDRTU, &
FEEBEN, % F 25 5F B 4% PB0.55 4% (AT{4 24 4 B 4= PB 0.48 %), #
WM 4.75 T (AT14 3.88 L), FE AL,
R4 BORAEHE N B RAFRA; T~ REBLABAL
ZZRMBARE HE
2K 2023 2024 2025E 2026E 2027E
BN (AR T A7) 145,685 135,415 135,975 139,257 144,605
+-% (3.92) (7.05) 0.41 2.41 3.84
VaEAFE (AR T ET) 40,792 41,696 41,745 42,481 43,291
+-% (8.96) 2.22 0.12 1.76 1.91
TRAEHE (%) 1.25 1.25 1.22 1.20 1.20
B —BFALRE (%) 9.18 9.82 9.92 9.89 9.84
ROE (%) 8.38 7.93 6.92 6.70 6.50
EPS (AR ) 0.61 0.62 0.63 0.64 0.65
PE (1) 6.27 6.12 6.11 5.99 5.87
PB (4&) 0.50 0.47 0.44 0.41 0.39
M8 E (%) 453 4.95 4.95 5.04 5.14
T RR: NE AL, ERF RN

TP Ao 5B AR ATITE VR AG— 33, 7 Ao —AL S s 1



B0 £ RIE %

%ké&'f? (601818 CH) .'.' HUATAI SECURITIES
Bx1: RH1EE&E4FE. Bk, PPOP B gk Bk2: EFF. FHER. AREFFER
—— )3 54 FIE YoY% e 7 LN YOY % —— I B EYOY% KA HKY0Y%
o —i— A K YOY%
8% 1 PPOP-YoY% 10% -
6% - 7.5%
8% -
4% 1 L9% ) oo 6.0% ~
206 6% -
0% 4% -
2% - 2% A
4% 0% T
6% - 2% A
-8% - -4% -
- 0, 4
o -9.0% 10.9% 0%
-12% IR 93% 8% 4
23/3 2316 23/9 23/12 24/3  24/6  24/9  24/12 233 236 2319 23112  24/3 246  24/9 24112
AR ) MR, FARR: N MR, RS
B%3: ZBFARREE B&4: 4L ROA, #it-F3# ROE
T RRRAE THRARAE m— - {LROA —i— $LROE (%)
15% - —— S — R AR R o 100
13.89% 14.13% 1.2% 10.64% 10.27% 12%
14% A 13.50% —_—
0, 4 . 0,
1.0% 8.38% . 10%
13% 0.77% 0.74% 7.93%
11.83% 11.98% 0.8% - L7 —_— - 8%
- 0,
12% - 11.36% 0.63% 0.61%
0.6% - - 6%
11% -
0.4% - - 4%
10% -
0.2% - - 2%
9% Ak & & 067% 9-82%
9.18% 0.0% ; ; ; - 0%
8% ; ; ; ; ; . . 2021/12/31  2022/12/31  2023/12/31  2024/12/31
23/3  23/6  23/9 23/12 2413  24/6  24/9 2412
THR R NS MR, ERR TA KRR NS MR, R
B%5: FREBERBEEER
. 0
350% - 1.30% - 1.35%
. 0
300% - - 1.30%
1.25% .25% 1.25% 1.25% 1.25% 1.25%
250% O o o o O - 1.25%
188% 189%
200% - 176% 181% 185% 172% 171% 181% F 1.20%
150% - - 1.15%
100% - - 1.10%
50% - 1.05%
0% - . ; ; + 1.00%
23/3 23/6 23/9 23/12 24/3 2416 24/9 24/12
i NS AR, R A
T W] I TE KRR W] IR A 89— 35, 75 F ik —2 [ 2
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1 IR IE 25

;’Oké&'fi- (601818 CH) Sl .'.' HUATAI SECURITIES
B4&6: T AR LEWHRST PB4 (Wind —& MM, 2025/3/28)
] BT 2025E PB
600036 CH FAZRAT 0.52
601939 CH BT 0.94
601398 CH Se A ARAT 0.54
601288 CH P ARAT 0.47
601988 CH T BRAT
601328 CH R AT 0.44
601329 CH R AT 0.28
FHA 0.46
FARR: Wind, &L
B&7: kK447 PE-Bands B£8: X K447 PB-Bands
(ART) (AR )
—_— KT —_— R RARAT
19 - 4 -
I NP T _ge=""
B —-rm=n immmm = T 25x 3
- e m 20 I AT VT - e 0.4x
o —" =" e 15x 2
; _—'—— — L 10x - - — — 0.3x
- m“— 5x
0 . . . . : S 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

AR IR Wind, R

R &’

FA KRR : Wind, R

D HEREETATM. AP—RPNEABFIEEL S, BRREEZRDTEAMENR, &
FEREIAA, R¥rhkiiFhr @it LREAT HE LS.

2) WA REBARTM,

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



# X447 (601818 CH)

o%%
1]

1 IR IE 25

HUATAI SECURITIES

Z A

FliE % Ak &% F4 AR
2 ER ARFER) 2023 2024 2025E 2026E 2027E & #HEAE 2023 2024 2025E 2026E 2027E
F AN 145,685 135415 135975 139,257 144,605 HKR (%)
A BN 3 107,480 96,666 96,666 98,599 102,543  ft#% 6.10 3.90 6.51 6.00 6.00
F 4N A R 23,698 19,071 20,025 21,026 22,077 A% 453 (1.44) 13.10 6.02 5.95
X 43,777 43,035 40,876 41,239 42,857  AlEMCAAH (5.43)  (10.06) 0.00 2.00 4.00
KA ATAIH 101,908 92,380 95,098 98,017 101,748  FHHMAAT (11.39)  (19.52) 5.00 5.00 5.00
B 1AL A 8,681 9,563 9,574 9,743 9,929 EEFLFHA (2.80) (1.69) (5.02) 0.89 3.92
BRI K 52,105 40,565 43,206 45,199 47,911  J3&441# (8.96) 2.22 0.12 1.76 1.91
)2 £ 4 A 40,792 41,696 41,745 42,481 43,291 &AAfEHIE (%)
ROA 0.63 0.61 0.58 0.55 0.53
ROE 8.38 7.93 6.92 6.70 6.50
il L 8 A AN TG 28.17 29.81 28.00 27.50 27.50
2itEE (ARFER) 2023 2024  2025E 2026E 2027E  BRMALEH (%)
b3 I 6,772,796 6,959,021 7,403,510 7,877,376 8,382,653  #A|HAN/E LA 73.78 71.39 71.09 70.80 70.91
A 3,712,925 3,857,693 4,108,969 4,355508 4,616,838 4 F 4 il A/B LKA 16.27 14.08 14.73 15.10 15.27
73 1,808,566 1,765,643 1,756,253 1,861,628 1,973,326 A AMALL 28.17 29.81 28.00 27.50 27.50
&tk 6,218,011 6,368,790 6,795,787 7,238,996 7,713,034  BUAIMRK/E WA 35.77 29.96 31.78 32.46 33.13
B 4,094,528 4,035,687 4,564,518 4,839,413 5,127,565 HAEHKE ARFEH)
ARAT I 51 919,279 969,524 992,286 1,052,046 1,114,688 ML L 85,371 88941 92503 96,391 103,897
A 554,785 590,231 620,953 652,407 684,482  RRGHK 46,412 48221 50,129 52,266 55,402
RRSEHRE (%) 1.25 1.25 1.22 1.20 1.20
REGHBEHEE (%) 180.35 180.87 184.53 184.42 187.53
FREEE (%) 2.30 2.31 2.25 2.21 2.25
ZRRA (%) 1.49 1.09 112 1.10 1.10
ELEEECESS FE (ARPEH)
Rt FE 2023 2024  2025E 2026E 2027E M —SF A% 443,100 477,716 513,379 544,679 576,592
PE (1%) 6.27 6.12 6.11 5.99 587  —HF A4 548,159 582,772 618,278 649,578 681,491
PB (1%) 0.50 0.47 0.44 0.41 039  FAAHM 651,382 687,077 715,828 750,066 784,971
EPS (AK ) 0.61 0.62 0.63 0.64 0.65 RWA 4,824,278 4,863,120 5,173,739 5,504,887 5,857,986
BVPS (AR ) 7.57 8.17 8.69 9.22 9.76 BN —REALELE (%) 9.18 9.82 9.92 9.89 9.84
HREREA] (AR ) 0.17 0.19 0.19 0.19 020 —AFAERE (%) 11.36 11.98 11.95 11.80 11.63
’EE (%) 453 4.95 4.95 5.04 514  FAERE (%) 13.50 14.13 13.84 13.63 13.40
FA R Ak, Lk
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4



B0 £ RIE %

HK4RAT (601818 CH) () \ A MM Lonnaisecunmes

I

A7V B 9
AN, IR, WS, #HIiEH RIRE TR KU EEFHI BT SATIF AT AREGIE A R K ITANIAZTIL; RAE, A
JE R A K I TR AT AR S BT AR A 0 LR GE SR BT R K 09 B L B4 B 1A) B AL 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

ARELATANDRATEN, CAFTHEEHF, 2EANRLXBKIMOATRARN R )V ZFRE 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
FEE PR E 8 S PR L LAY 3 P

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 LAETRARBERRNBR AR, RARRAGSAT T Emo ki@ Lk 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



HUATAI SECURITIES

» § E:
K4 (601818 CH) L Ly ERIES

A ETREEWE

o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR

e K K4AT (601818 CH): Ao akizit (FH) AMAS . LT3 fo/RHE XFEN 8 £ ARE KA B 244709
S EFMOT B R H IER AR

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITAEEI K. *Fiik () A
RN REREME LR AER L LETH (FINRA) 9EMER. S FRAAEAEZR>AGFALRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, sTAF IR
EAERNT. Firk (FH) ARDIKENNOPNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE . NI E @
RBIEHKMRE . LAIER (FH) ARAGRZELERAATRAREBRAMRNINGLETTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (EFB) AR SR RS H A Dt KRS PR T AR TR S o9 AL,
B RGER (FEH) ARASHIT S,

(E-E2REHE

o PATIFILIR. AT KA BA AL H RIZAE RIR L TR BAARIER R EITANGEAR . TFERAF . 27T
B A ZAE G KIEPTR B A AREGIE R R RATAF AT A K M §-H) 3o A E P ATR B89 48 % AL 7845 FINRA
FXLTOMIRE RIERR R o D ATITARIE 4 RAEFR 09 AN Ao B AR 7 FRAFF B, QIER A N 8 F T HRAT L £-890%
No

o £ K44T (601818 CH): B FiE AW ARNE ., LT Naf/RALKENSNAEARAREAADZAE 12 M A=
T ARG IE I N T R AT R 144A £ R EATH AR DPARBETE 2T Ao

o K KAAT (601818 CH): HFIEHRMEH A RN, HFNdf/RLAKEN)EARERLFBZA 12 ANAAY ™
ARG N 8] 3R—AE FL T ARAT IR 5 ORI B 6

o X KHAT (601818 CH): K FiEXMMW AR NS, HTF NS /R ABKEN T EARELHRAZE 3NARK
) AR 69 2 S R F- KT 44T IR F- 3R B 6

o KX KHAT (601818 CH): R IERMM A MRS HF A8 Fa/RALFEE N S £ ARE KA B 124769 2 8] 9E &%
W RE ISR R

o HRIEKRNMA RS LT NS/ REFEENF], RIRIBITEVAA FIARKILH X E P & R EERIERGR
B ENGMIERAFTAE TR, QIERERGA (OEITAS) RRIEANTITELZNGGIEANTEALRL, 04EK%
Z R A (LAEFTAES),.

o HRIEXRRMATRNS ., LT NN F/REIKTNE], RIRESBERE, TFE R THRASFA RIRE P PTIRE 0
HATIE R (RAEATARXZI) KT, FFTAR AR #ATIE R ST ZIER (RAT). B, R H L% ERE TR
HEANS TR,

Ak

LRIEF (Fhdk) BN S BHH Ak ek G EME R AT HIR G HFTIE, TAERATHZRR S, OHEIL
K. BARBEARNFTOEE, RYPFRHOITERSAFTIMTAERSY, HELR (M5 E) A5 4 M
), AT S @A AR I, 5 R RN T B AT R AR B RIER (Fiedk) A RN 8] T R A AR AR (W
F BRI &) % 32C KM R AL FE NG BRE NS E AFENE &I T, RSB IATREH. £X
BHHEIMAMBRHER, RRIEE () AN S R KRS A BRI R ETAE, R ERIERIIZILE, #
WPl AR AR SR O A ERIEE () AN . ARSI I iElck B3k R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

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



B0 £ RIE %

%ké&'f? (601818 CH) dedhe | X .'.' HUATAI SECURITIES

PRI

B FRAT M IRE LA A 6 F 12 A RT3 8 BRA 77 (4t 691 & B4R Aaxt ok £ L6 T
(ARET 35 ok 7 i 300 4580, &BT R ANBEIRS, £ETHEANIRE 500 5, SATHELN G Ao
MRS, BAT AN A% 205 45 d, BT AR ERIT RIS, HET R HEA MR, KB
AR E 100 #50), Akt T

kit

BH: FOH TR SR RARAR R
Pk AR EREALRE LR ESF
B FHIT LRI ZRHA RIS TAE

ARG 4

FEN: F I ARARE A 15% A £

B AN AR E 5%~15%

FA: R AT R K F) £ -15%~5%2 18]

FH: AN G T AR 15% 0 £

FABiRg: CHIEIRE. BARDAFAM, AT E R R RN F) KR

RAFE: MEREFTAFAREEZCAN . BT H R EIFEZRBEIZFIERR/ RN S 48X G F L RANRAZ &

ERREWE

P E: R RIERBAY A RS BA P EE AR GERILTT RN L ST, 2 F T iE% 5 A : 91320000704041011

FAR LR LBIEI(FR)ARANINEAFBIEL AV ENGIEARBE L LS T4, 285 TiEH 5 4 : AOKS809

£H: Rtk (£H) ARNIAERARZLEEEH (FINRA) AR, EAAL£EFRELEZRXSHLEGTHR, £
Ak 55T 45 4 : CRD#:298809/SEC#:8-70231

RAeyk: ERIEHR (Fhod) RN S EA W A2 arE M A MK AT HIR G5 TiE, H L2855, A
3] M5 . 202233398E

B RIERZ A RS

AR 1oy 3

AR R R IT R b 95 228 T RAEAR T 1 SARMRERAL: 210019 T IR X KPR BT IR 28 5 KTk KR A 2 18 &/
SREZmAL: 100032

¥,75: 86 25 83389999/1% A: 86 25 83387521 #.3%: 86 10 63211166/1% E: 86 10 63211275

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

e L&

FY|TARE X 5 W% 5999 54 K JE 10 B/drEgmAL: 518017 LETIRARN R AT 18 5HRAT % E 44 23 BREGRAL: 200120

#,35: 86 755 82493932//4 A: 86 755 82492062 ¥,3%: 8621 28972098/ A: 86 21 28972068

@ F U ht-rd@htsc.com - F 8 ht-rd@htsc.com

L ExeBER (FB) ARAF
ABFHRZE REF 99 5 F 3L F .8 53 #

#,7%: +852-3658-6000/1% A : +852-2567-6123
¥ FdR4F: research@htsc.com
http://iwww.htsc.com.hk

EHiEK (RE) FRAE
FEasNE KiE 280 5 21 # A& (4245 10017)
®,35: +212-763-8160/4% A : +917-725-9702

%, FdR 44 Huatai@htsc-us.com
http://lwww.htsc-us.com

EIEE (Fhek) ARAS

S ATS 15 K, #08-02, #Aeyk 018981
%75 : +65 68603600

% #: +65 65091183

ORRAFT A 20255F 4 F AR FBE A0 A [ 8]

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



