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ERAREARKE

1Q25 REBY, AT AW 647 g4t £, R4k 24 % A% (COR),

HERRLREBEEREBHHIE, 256 F1-2 f, KEME X H &
Jo AR IR ol N B9 Eb AP B b T T4 4.5pcts. & Aea 8] 4 3h MG R & AR 4
P SsEA, BT R, HA4FT 1Q25 £ COR B g T, it
25 $ N5 %% COR 4 95.9%. HREL YL T L HHIE, 255 1-2 A, &
H e 8 £ R F AR K 4.4%. $%ﬁﬁmm% AR EN X
KPR T HAMIE K, it 25 FHRFMNE RN 4.5%.

Ik £ B ARFE R AT XKL

TARRERY F R, EMFAT 1Q25 N 3dE£% COR A2 K&
2024 53 AE £ 2 EAT R B LA 2.7pcts 49 %R, 3F$F“*’°ﬁ‘
COR Rl b EA 2.8pcts £ 101.9%. % & 2] 1Q25 RER Y, KMFAHLF
JE£% COR 444 99%., REFELBUEET L BHHIE, 20256 F1 AZEZ2 A, &
E M S HE & ek R B Aa 3 K, 2P TR R AR e /B e & Sh

BE PR (ER):

B AR (8 )
A R #4, PhD

SAC No. S0570521010001
SFC No. AWF297

lijian@htsc.com
+(852) 3658 6112

BAEA
SAC No. S0570124070107

TFHC
yuminghui@htsc.com
+(86) 21 2897 2228

AR H I
BARM () 16.00
KEM (BP KEL4A118) 13.56
A (BT EF) 301,612
6 NAFHEARZH (BTEF) 411.06
52 BlMAE L (B T) 8.96-15.20
BVPS (AR ) 11.60
BEHAHR
—_—E
(%) 164 g6 2
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FA%%WKAAﬁﬂi%ﬁﬂi41%MA%BJ%MLM& HARE £ %380k A . WMl
5.0%, Vit T 4 [ ik o KAHH 2025 44 3) 3F £ 4R 4 LA R H4T7.6%. Oo2s  Aug2s  Decza A2
BH K H KB K R sER
%E«#%qun TRIGNE, N8 BB MER T, &I T BA KIMAL K R A
HEKZ, 1Q25 EHFIE KM@, 2024 K F B %t — BT H
Z AP, FVTPL B Z/FVOCI M2 Z /4 & a9 B B b 5 4 A1 A
1.4%/5.8%/5.0%. NS HHAHXHHREE Y, KK E+ A FVOCI.
&ﬂ%ﬂ@ﬂ%%?,ﬁ’ﬂﬁ@&%%ﬂ%ﬁ(%ﬂ%cm,&m%ﬁ
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BRI 5 4EE
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EPS M £ RMB1.74/1.67/1.79 (A% % : 7.3%/-1.1%/-1.5%), LiAk
T DCF 58k 69 B4R £ 16.0 B (AT4h: 155 % H), %4 “EN7,
MR PRip 38k Kb ss, AEREARLEARBEL, HFHA KRBT M.
28 WM ARG HE
S EE 2023 2024 2025E 2026E 2027E
ERFMN (ARTET) 457,203 485,223 512,861 542,502 574,143
+/-% 7.46 6.13 5.70 5.78 5.83
EHRTKE ARTETR) 15,475 27,881 26,442 23,578 25,881
+-% (10.42) 80.17 (5.16) (10.83) 9.77
JEREE 23 e (AR TBET) 24,585 32,173 38,752 37,112 39,921
+-% (7.95) 30.86 20.45 (4.23) 7.57
EPS (AR ) 111 1.45 1.74 1.67 1.79
DPS (AR ) 0.49 0.54 0.58 0.57 0.62
PB (4&) 1.21 1.09 0.98 0.90 0.83
PE (4&) 11.40 8.71 7.23 7.55 7.02
PEV (1) NA NA NA NA NA
BAEE (%) 3.88 4.29 4.61 4.54 4.89
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T W Fr 55 AR DRI % W R IR 69— %, 15 Fwe—A [ 5o 1




B % (2328 HK)

v Gy E R 5

HUATAI SECURITIES

148 7 &

#A1E A DCF A X T 4t 4547t B W % AT 1544

1) Brgk—: 345, KAVGEAR L E a9 TN,

2) = T—/M10FAA G, KAMEX ROE A% KK,

3) M= BTk 37 FAAKBNK, &ML ROE THEHKFfHE, KMNa9EA

50 FJ5 69 AR T .
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2HEE (ARFT+A1C) 2023 2024 2025E 2026E 2027E  &itFE (ARF 1) 2023 2024 2025E 2026E 2027E

ER:X SION 457 485 513 543 574 K FE

R E 0 0 0 0 0  AEBABEHK 105 119 131 144 158

AE I FAL AR £ 0 0 0 0 0 ik 278 313 346 380 417

) 323 ¢ 457 485 513 543 574 & 148 167 184 202 222

BT 15 28 26 24 26 AHEFFF 63 72 79 87 95

E RN (2) 2) (2) 2) (2 BEFL~ 595 671 741 813 892

BN 471 512 538 565 599 Ak~ 109 107 116 125 134

PRI 24T B A (438) (471) (489) (518) (548) EFEE 704 778 856 938 1,026

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

B4, BA AR RAH (448) (481) (500) (529) (560)  4RI&AF) f fr 374 404 445 490 540

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

AT 28 38 46 44 47 HaEA 48 60 64 69 74

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

#A0H 25 32 39 37 40 XStk 469 518 568 624 685

Ja £ 4 A1 25 32 39 37 40 R

YRR S (0) (0) (0) (0) (0) mA 22 22 22 22 22
it 4 209 236 263 289 316
2} 0 0 0 0 0

L5 B AR BARS 231 258 286 311 338

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

PE (1) 11.40 8.71 7.23 7.55 7.02 R#ELH 234 261 288 314 341

PEV () NA NA NA NA NA

PB (1) 1.21 1.09 0.98 0.90 0.83

PTNAV (#) 1.21 1.09 0.98 0.90 0.83

ROE 11.14 13.15 14.26 12.44 12.30

ROA 3.38 4.34 4.74 4.14 4.06

LS 3.88 4.29 4.61 4.54 489 HKkBBAKF

P2 44.25 37.34 33.32 34.32 3430  2HFAE (%) 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 (5.16)  (10.83) 9.77

2iHEE (ART) 2023 2024 2025E 2026E 2027E a4 ALK (7.95) 30.86 20.45 (4.23) 7.57

EPS 1.1 1.45 1.74 1.67 179  HMRBAEK (7.99) 30.86 20.49 (4.23) 7.57

DPS 0.49 0.54 0.58 0.57 062  EFFHEK (6.42) 10.61 10.05 9.47 9.45

BVPS 10.40 11.60 12.84 13.98 1521  RARGHK 10.28 11.45 10.72 8.89 8.77

R AR 10.40 11.60 12.84 13.98 15.21 Wk S 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
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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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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
WA AN E R 100 #5440, BT AN DAX #540), Btk 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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£8: £RiEA (FEH) AN AEERLZLEE A (FINRA) R R, EALL£EFELLR S B LEGTHK, 2
2l 43457 %% % : CRD#:298809/SEC#:8-70231

A ERIEHK GFrmdR) AR S LA FH iR akE L BME T AT HREFTIE, FELRBEV S5 »
3 iM% 202233398E

B RAEF AT A TR F)

@K El 3

BRI IL R PR 228 SRRIER) 1 SAERBEGRD: 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

i%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/1% £: 86 10 63211275

o FHRf: ht-rd@htsc.com @ 7Rt ht-rd@htsc.com

& L&

T ARE X 3 5% 5999 5 A & KJE 10 A/dRE ey : 518017 LETHAMER G 18 FHRA) I E 44 23 A/EREZAL: 200120

,7%: 86 755 82493932/1% A 86 755 82492062 w,35: 86 2128972098/1% £ 86 21 28972068

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

EREBERE (£%) ARAS

FHPIHR 2B KE P 99 54 3P 53 4

w35 : +852-3658-6000/1% £ : +852-2567-6123

W Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LB ARAE

£ B2 8 KiE 280 5 21 A& (424 10017)

w1&: +212-763-8160/1% A.: +917-725-9702

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com
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