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TIHARAT 2024 S )3 844108, BdL, PPOP Rl 16+6.2%. +8.2%. +14.2%,
¥k E 1-9 A-0.8pct. +0.7pct. +0.6pct. k. F A% 5 g — &,
24 FMAERIRE 0.9 T, HaFE 22.77% (23 F4H 4% 15.99%), K& F
3.85% (2025/04/09). N k¥iEMHmy 2K, SEMBERTFRL, 54
P3RS, HEENIER.

E5H H &%, RELGFEE

2024 55 KT RHBATH 7. k. HHEI+153%. +17.8%. +17.7%, %
# & 24Q3 K+0.4pct. -1.8pct. -0.4pcto A S FHA 4 Ak, WHIER{E
7B AT EFRARIRBITS 1. 9EERERFREAAGIE, 24Q4 #
¥ 204 et EE, . BE ZHEL A B 39%. 58%. 3%. 24 F K
HEMA R B 30.2%, % 24H1 R-0.4pct, T HMAL H4 Fa0 %,

BE PR (ER) :

B AR (AR ) :

B R KR

SAC No. S0570514040002
SFC No. BPN843

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

it

heyating@htsc.com
+(86) 10 6321 1166

R R
SAC No. S0570524070008
SFC No. BUB018

FiH%k
lirunling@htsc.com
+(86) 21 2897 2228

BEA
SAC No. S0570123090022

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

KEA
SAC No. S0570123070039
SFC No. BVL774

A XK

& £ RS, A AR ARt (AR 29.77
2024 % 8. %2 1.86%, FILAT =% K +1bp, & 23 F-2bp, & EZ#MHEN R, WA (ARH RE4A98) 23.36
& BF IS E A R R A E A% 24H1-8bp.-6bp £ 3.97%.2.06%. i (ARFE7) 154,260
LA ARNF H+17.3%, ik 1-9 A +04pcte 2024 SF PRk 6 MAFHAALIR (ARG A7) 774.21
-19.3%, ik £ OM24+11.0pct, M I E 2024 F H LI GACAFI1L-6.2%, 22 HIMIRA (WA T) P et
ik 4% OM24-6.5pct, £ ZEFTALBRIAMNAMELSD, Qb EENAM (RRT) '
AT #HAR5-20.7 12T, 24 F R ANNL 35.5%, [FlHt-3.5pct, e
FRERBIAE, FAEHIFS ) TR
24 FRRRE, BEFEENHH 9 A KHF. -15pct £ 0.76%. 389%. 37 %300
TRAHFA, RETREH 24H1 %R 1bp £ 1.68%, #4B. H 5T, ”s
%R R E 5 A% 24H1+3bp. +5bp. -7bp £ 0.63%. 1.61%. 2.97%. s
M H 24 55BN B A RE 0.97%, 4 IM24+1bp, 134 )AL 45KF, M)
H 24 SEAZRRA 0.78%, FIlHF, 24 FEABO—REALRLE, FAL !
R &S5RI F k+41bp, +36bp £ 9.84%. 15.32%, K A% H%. O or2d  Aww2d  Deczd  Ap2s
%3 25 % PB0.85 4% AR Wind
KT A FL B, TN 25-27 SF )34 F)1E 289/313/346 1L (25-26 S
BATA-2.3%. -6.2%), [k 6.4%/8.5%/10.4%, 25E BVPS 35.02

(AT48 35.42 ), & PB0.67 45. T #4471 1% PB (If) 34{4% 0.81
& (# £ 25/04/09, 7715 0.81 /&), N MKk, 2E 5REZRE S,
B F—RAEABEN, BETARBRE LR T EE, 4T 25 FHAR
PB0.85 4% (#T{40.951%), B4R# 29.77 ©. (FT14 33.65 ), F ANiF4.
RIetT: BEMESR N ERRAE; 2F %80 ATRRT.
2ZE AMFAR S HA
2K 2023 2024 2025E 2026E 2027E
BN (AR T A7) 61,585 66,631 71,398 78,093 86,566
+/-% 6.40 8.19 7.15 9.38 10.85
JEREE 23 e (AR TBET) 25,535 27,127 28,865 31,309 34,575
+/-% 10.66 6.23 6.41 8.47 10.43
RRSEHE (%) 0.76 0.76 0.76 0.76 0.76
B —BFALRE (%) 9.64 9.84 9.88 9.77 9.74
ROE (%) 15.08 13.59 12.79 12.53 12.52
EPS (AR ) 3.87 411 4.37 4.74 5.24
PE (1) 6.04 5.69 5.34 4.93 4.46
PB (4&) 0.87 0.74 0.67 0.60 0.54
M8 E (%) 2.57 3.85 4.10 4.45 4.91
T RR: NE AL, ERF RN

T W 5B X RPRTIT W R IR 09— %, 75 Fue—A2 [ 7%, 1
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y
TH AT (002142 CH) L MM iara secunmies
B&l: FiHEd&44H, FdkA, PPOP Ri#Ei B&2: £&. HE. BHAER LR
—¥— 3 B4 A)AYOYY ——t— B LI AYOY% PPOP-YoY% —— = EH YoY% KATEKYOY%
18% -
309 4 i REAKYOY%
16% 1 14.2%
i 13.7% )
14% 25% 21.9%
12% - % 20% - 196%  17.8%
10% -
% - 15% -
8% 6.4% 14.6% 149% 1530
6% 1 10% 1
4% 3.2%
205 5% -
0% T T T T T T T 0% . . . . . . .
23/3 23/6 23/9 23/12 24/3 24/6 24/9 24/12 23/3 23/6 23/9 23/12 24/3 24/6 24/9 24/12
FHRR: AAME, EEAFL FHRR: AAMIR, EEFL
BA&3: &£, AL AKER, FEAK/AEE BAk4: FREFBN S RERFIKALL
m6M23 #2023 mW6M24 m2024
6% - PO b e R AN (%)
504 4.92% —4.84% 12% - - 45%
(V| 0,
4.05% 3 9794 38.99% L 40%
4% - 11% - 3349 355%
1.96% . [ 35%
3% A . 0)
2.12% 2.06% 1.94% 10% - r 30%
2% -
’ 9.4% [ 25%
1% A 9% 1 -
- 20%
0% -
; 8% - L 159
i 4 i+ 5 & ’ ’
& & A E & L 10%
% Y 2 M A 7% - 7.4%
& X 6% . . . . . . —L 0%
* kS 23/3  23/6 2319 23/12 24/3 246 2419 24/12
FHRR: AR, 4 TR N A MR, ERFR
B%5: Z8FRARE B6: FRREXFERBREELE
—— i AEAE — B H AR — R R —— TREHRE ()
—— RS BRI R
_ 900% - - 0.77%
16% 15.01% 14.96% 15-32% * 10.76% 0.76% 0.76% 0.76% 0.76% 0.76% 0.76% 0.76% ’
15% 800% 7 gp—t——————————+ [ 0.76%
% - 700% -
o 600% - [ 0-75%
13% 1 ° 1501% 489% 49104 0.705%
12% - 11.01% L0630, 1103% 500% - 461% 1oy 421% 40506 R
11% A ' 400% - 389% L g 739
_ 300% -
10% —— R ’ - 0.72%
9% - 9.84% 200% -
9.64% 9 i
556 | 9.43% 100% 0.71%
7% : : : : T T T 0% 0.70%
23/3  23/6  23/9 23/12 24/3 2416 2419  24/12 23/3 23/6 23/9 23/12 24/13 24/6 24/9 24/12
AR NS MR, ERFR KA RR: NG MR, £EFR

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 2
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HUATAI SECURITIES

B4&7: T¥A4ST PE-Bands

B48: TX4AT PB-Bands

(AR (AR )
T BARAT T B ARAT
107~ — 62 1
F—"‘_'---' -
81 A - pmF=—= === 25x 7 4  m= LA T T T meee- 1.8x
- -——-— -
I - = = 20x - = = 15x
L, - =
54 - 15x 31 1.2x
10x 0.9x
27 A 16
5x 0.6x
0 T T T T T 0 T T T T T
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24
FHRR: Wind, ERHFRL HA R R Wind, R
BT W B 5F AR HTIF W RIRE 1) —F %, 15 Fok—A2 1] 1k, 3



THRAAT (002142 CH)
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1]

1 IR IE 25

HUATAI SECURITIES

Z A

FliE % Ak &% F4 AR
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E &HFE 2023 2024  2025E  2026E  2027E
EX TN 61,585 66,631 71,398 78,093 86,566 KR (%)
SIS 40,907 47,993 53272 60,198 68,625 20.08 18.41 14.69 14.06 13.66
F 4N A R 5,767 4,655 4,422 4,466 4511 AH 21.23 17.69 13.21 12.22 11.35
G 24,617 24,404 25833 28,069 30,981 A& AAH 9.02 17.32 11.00 13.00 14.00
KA ATAIH 36,838 41,965 45250 49,647 55131  F&EMHA4HM (22.76)  (19.28) (5.00) 1.00 1.00
P AgH 3 A 2,289 4,065 3,214 3,103 3,013 EFLFEA 11.61 (0.87) 5.86 8.65 10.38
BALIR K 8,940 10,679 13,114 15173 17,474  EEH4AlE 10.66 6.23 6.41 8.47 10.43
)2 £ 4 A 25,535 27,127 28,865 31,309 34,575 &AIfEHIE (%)
ROA 1.01 0.93 0.87 0.84 0.83
ROE 15.08 13.59 12.79 12.53 12.52
il L 8 A AN TG 38.99 35.52 35.00 34.70 34.50
25K ARTER) 2023 2024  2025E  2026E  2027E  FAIEALEH (%)
b8 I 2,711,662 3,125,232 3,501,679 3,923,257 4,363,140  #F8MN/F LA 66.42 72.03 74.61 77.08 79.28
A 1,213,753 1,437,254 1,648,426 1,880,130 2,136,942 4% F4 % KA/F LKA 9.36 6.99 6.19 5.72 5.21
#H# 884,450 1,017,078 1,186,251 1,340,463 1,501,319 M AL 38.99 35.52 35.00 34.70 34.50
&tk 2,509,452 2,890,972 3,240,360 3,630,477 4,037,533  BALAAK/F LA 14.52 16.03 18.37 19.43 20.19
B ABY 1,588,536 1,869,624 2,116,688 2,375,262 2,644,962 HEKE (ARFEF)
HAT T B A 497,066 527,660 641,420 719,776 801,504  FHERMEL 43,797 43870 48,437 55340 64,077
REAH 202,210 234,260 257,284 282,380 310,218  TRRHHk 9,225 10,923 12,528 14,289 16,241
REFHE (%) 0.76 0.76 0.76 0.76 0.76
RS HKEEFEE (%) 461.04  389.35  386.62  387.29  394.54
FREEE (%) 3.61 3.05 2.94 2.94 3.00
FRRA (%) 0.80 0.81 0.85 0.86 0.87
B AR FER (ARPEH)
Rt FE 2023 2024  2025E  2026E  2027E B —HH A4 174,611 205598 231,262 256,246 283,962
PE (4%) 6.04 5.69 5.34 4.93 446  —HFRBH 199,446 230,443 256,072 281,056 308,772
PB (4%) 0.87 0.74 0.67 0.60 054  FABH 271,772 319,988 347,228 377,780 410,987
EPS (AR ) 3.87 4.11 4.37 474 524 RWA 1,811,196 2,089,099 2,340,740 2,622,548 2,916,594
BVPS (AR ) 26.71 31.55 35.02 38.80 43.00 HO—BEAREE (%) 9.64 9.84 9.88 9.77 9.74
HERERLA] (AR ) 0.60 0.90 0.96 1.04 115 —BFRLZE (%) 11.01 11.03 10.94 10.72 10.59
B (%) 257 3.85 4.10 4.45 491 FAERRE (%) 15.01 15.32 15.23 15.00 14.87
FA R R A B . R RIM
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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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, CATFTHEEHF, 2EANRLXKIMOATRARN R 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

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 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 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%, 5
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FH-EEZREWE

o AL () ARG ERRLAFALEAIERREPRAGGN ) REATAGZEAR

o TIHAAT (002142 CH): #Heaktsft (FH) AMAS)., LFN 8 /R RN FEEF AN 6T 5T
AAEE 1%R AL,

o TIHAAT (002142 CH): %4 akdsft (FH) AMA . HF2N 8 f/R 3 X0 8) £ ARE KA B 2R
S IE AT B A IR AR

o HATRWWERL, whkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure

HBELFEALTS “£H-ZZ2URERE”

*H

EXEAREHERFIER (XE) ARXGMFESLEEEATHIMBTHFRITRAREY> K. $RiER (XE) &
BAB) X EREME LT LB LEEE (FINRA) #9EM2R. T THELZRS AT LMRE, RRIER (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR H, A5 2R
FARRAT. BRIER (EEH) ARMNIFREN NGO RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNIGREAR, HLTRRL FINRA X To4IF 54869 8] A8, T 5% @ F P4
RBIEFARF . ERIEHR (FE) ARNS)ZEREATERRIZRA RN NG LT T NG, BENERIEFRRDA R
S AT 8o AT AR RIER (K E) A MR SDK 2] AR I A 230 A RS AT R AEATIE R AT S A S,
BB RIS (EE) ARASEITS.

*E-E2LEEHRE

o NDHTITILIR . WAk F AARAN KX ALIF A2t KIRE TR BAGIRGIER R KT AN HBAR . EF KM 5477
B AR K AL KIRE TR B AT Y IE F R AAT AF RARAT AR X M 454 B o AT F PTIR B A9“ 48 X AL 7 @46 FINRA
LT ATIFE) KL R o D ATITARIE 4 J A K 09 FAMOKNF BAVRE /7 RAFH B, @R B 8] L ITTARAT Ak 589K
No

o THARAT (002142 CH): ERIEFMBA A MRS HF 08 A0/ RELIRE o 6] K B4 AR89 8] X — R L @AGER
89 uAp iR 1% 3 A B

o THARAT (002142 CH): ERIEHRMA A TR S HF 0 8] Ao/ RALBRE o 8] 2 AR A A0 B A24EAR A 2> 8] IE F K
B RAEF IR R

o LRIEFNMA RN HET 8] A/ RAIKE N 5], BRIRTH 2R F RREZH XN & P b & AWK ERIEFAL
FRBEEZNSMIERITAT R, GHEREAMA (BIEMES) RREFFTMELEN)GIERMITAEATR, OFKR
FAAGE (RIETER),

o HRIEFMMA RG], HTF e folRARKENE], RIRAHREELE, EF0ERTRAFA ARE TR
HEATIESR (BRAEATA KAL) KT, HTRAFETEHF IR IZIER (KAL) Bk, BTH L ZEIRE TR
B EH R,

# A3

RIEH (Fhodk) A RN S HA Aok & akE B EMA T AT ARG FTIE, TAETATH >R, CLIFIE
Fo BRBF AR TR, KSR HWITERSAFGIMTERS Y, FEE (MHMIEE) I3 20 5
], SEARIE S e AR IR, @36 KA RN XA R LARE . S RIER (Fihedf) AR 8] 7T it 2 ARIE (1
F P FB) F 32C FWHE R EALFZ NG INER AN S & O FIEE &AL, AREFRBINTRITH, FF
BHH BB, ERIELF Faod) A RN S A ARE N ERIZEE T, 2o RERAEFAACE,
& 2 B8 fo it AN A RSB RS L RIER (Fmd) AR ). ARE I IE B KR B ERIER (Fhe
W) AMANGXRRZEREF LE, THRAREI»AOEEMXGF L,

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

B ERAT AT IRE LA A G 6 F 124 A RT3 8 WA 7 (ot 691 & B4R Aaxt ok £ L6 T
(ARET 35 o 7 i 300 4580, &BT R AN BEIRS, £ETHEANIRE 500 5, SATHELN G Ao
MRS, BAT AN A% 225 58, BT AR ERIT RIS, HET RN HEA MR, KB
TR E 100 50, Athde T

kit

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

ARG 4

FEN: FH I ARARE A 15% A £

B RN AL E 5%~15%

FA: A A R ) E-15%~5%Z 1]

FH: AN EE T AR 15% A E

FABiRg: CHIEIRER, BARNAFAM, AT E R EAL R RN F) KR

RIFR: METETAFAREEZTCEAN. BHH TR INEFEFREIZFIERA/ RN S AR GFLEIALAGE &

RREEARWE

P ;A RIE R TR 5] A P EE R AR GERIE S L 504, 285 TIE% S % : 91320000704041011J

Aokt R A RRIENE () IR 8] BAT A S IS A HOR A9 SLIE R ARGEF L7 Ak 55 4, 28 4 TTIiE% 5 % : AOKB09

£0: £Hirk (FB) ARXIAELER L LEEE (FINRA) AR, EAAEALEFEZAR A LEGTHK, 2
k44T %% % : CRD#:298809/SEC#:8-70231

M ERIEHK Grmdl) AR S LA IR ILBHMEGFT AT HMSFTIE, FELRBEM S »~
5)iE M5 202233398E

B RIER R A TR 8

AR Fio¥:a

R LR KT AR 9% 228 5 RAER S 1 SARMEE AL : 210019 LT BIRE KPR KB £ AR 28 5 K-FFRE KB A & 18 &/
Wl BZmAL: 100032

,75: 8625 83389999/1% £ 86 25 83387521 %.i%: 86 10 63211166//% £: 86 10 63211275

¥ FdR#F: ht-rd@htsc.com ®FdRfF: ht-rd@htsc.com

3 L&

FITARE X 3 W\ 5% 5999 5 A 4 KJE 10 A/MRE e : 518017 LHTEARI X AR G54 18 SHRAT 5 E Hk 23 /R B RS 200120

.75 86 755 82493932/1% A 86 755 82492062 Wi%: 862128972098/ A : 86 21 28972068

W F R4 ht-rd@htsc.com wF 4 ht-rd@htsc.com

fReBER (FB) ARAE
HAFIH 2 KEF 99 FFIx P 53 4

%75 : +852-3658-6000/1% f: +852-2567-6123
% Fift: research@htsc.com
http://www.htsc.com.hk

LRk (£8) HRAF
£E A NE KE 280 5 21 #4& (424 10017)
ik +212-763-8160/1% £ : +917-725-9702

% F ¥4 Huatai@htsc-us.com
http://www.htsc-us.com

LRIEHR (k) AIRNE
RAEESRE S 15 KL, #08-02, i 018981
©i5: +65 68603600

fJ: +65 65091183

ORRAIT A 2025-5F 48 F AR F LA A [ 8]

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



