IE R R ARE

N i ottes on) RIS

EEZMHEDLE, ¥REERS

BEFR FHET L ACEOR
2025 %4 A 158 | Y E A =YX Er gl E| A4 (AR ) :

B R KR
AT AAT 2024 93 5 4AV, F LA, PPOP SR H+0.81%, +4.81%,  SACNo SO0570514040002  sherjuan@hiso com
+4.40%, YEiR4AT =% F-1.00pct. +0.74pct. +0.10pct. 2024 fFhAER R oo o BPNGS +(80) 7552395 2763

8032 T (4#), 24 FAenbh 30.01% (23 5: 30.28%), HL & R RwF
£ 5.28% (2025/4/14) . 1245 FIHSAK T KAFAH (24 503 84 F)0H 7 SAC No. 50570524070008 heyating@htsc.com
H+2.38%), EEWFEFRFUAEARALT. SFNAH St REsy  STONBUSS *(89) 106321 1166
A, W RRFRHEANE, EBMNIANNEERLHE, B B 8. gza AR

SAC No. S0570123070039 pujiayi@htsc.com
VERARS, LEARBT SFC No. BVL774 +(86) 755 8249 2388
24 FREFF. FR BREESAH+12.6%. +9.6%. +182%, 8 9 ., PeNy
A R+2.9pct, +0.8pct. +3.7pcte FTHFA3EFH P A, RES A EL  sAC No. 5057012300022 lirunling@htsc.com
93%. 24%, ZHHE L FE. 2024 F5 8 EH 1.47%, % 1-6 AH-F. 24 +(86) 21 2897 2228

FA BT EMEE, FRILEFESHE 1-6 A-8bp. -9bp £ 3.50%. 3.94%.
B AR AR E, BHRAES A 1-6 A-6bp. -3bp £ 2.03%. 1.85%. A AkiE

BAR (AR ) 6.82
e oA, PAERKE AN (ARF HE4A 14 1) 6.06
24 FIE LN FE H+10.1%, % 1-9 A+1.8pct. 2024 FF B L4 ANF L FH (ARFES) 128,126
-7.8%, 3ikE 1-9 A+8.9pct, PUTEMILE, T2 TFTLEAFHE LS 6 A 90 ARH (ARFE7) 579.00
FRAK BUE R A S5 ) F e+17.4%/+8.1% 0 24 45 A3k Bk N He+15.4%, gff;ﬁf;f)“m 0oz

3.1-9 A-24pct. 2025 F 28] Mo thsrir AR, REHEA K, K
R G R F AT A b Ak 4, A BDENRIR, RAAEE&KAN B, A A EE

e REARE, BEBHKD o — i
24 F R IR R BE KEBEF5HH 1.31%.209%, % 9 A K +#-F.-1pct. 20 7177300
24 5 R Rk KSR EIL 1.79%, 4 6 A R-0.07pct. NI 24Q4 $FELR |, Aurrrsrh
Rk AE 1.14%, & 24Q3+0.46pct. 24Q4 ¥ EF1LlE AR 1.18%, F . (MWl

v, f’\J\j

H+0.02pcte 24 FAKARRE, HO—BEARLENHH 13.06%. °
8.95%, % 9 A K% %/-0.29pct. -0.16pct. 2024 4 ROE. ROA % %R i ®

11 1
-0.67pct. -0.07pct £ 8.65%. 0.65%. O or2d  Auw2d  Dec2d  Api2s
£F 25 5 B4 PB 0.50 & Fr iR : Wind

BT AR B NIE R AR, RATTAN 25-27 4 EPS 1.27 /1.33/1.40 T (4
25-26 FHT1E D #1-3%. -4%), 25 F BVPS #Ml{4 13.64 =T, 3t PB0.44
2, STE 8] 25 4 Wind — & M PB #18 0.65 12, »N 8 H4: s RE4#
A Aa s R AR B8 KR4, &A% T 25 5F B 4% PB 0.50 1%, B A7-#" 6.82
7 (A74E 24 F B 4= PB 0.50 1%, HAR 6.33 L), #4+F “IF” 4,

RIe 3T BORARE ) BRI ZFAE 5 BRI

ZEMMBARG HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 66,711 69,917 71,820 74,015 76,346
+-% 0.66 481 2.72 3.06 3.15
Va4 AE (AR T E ) 25,624 25,856 26,856 28,088 29,500
+-% 3.49 0.91 3.87 4.59 5.03
TRAEHE (%) 1.32 1.31 1.31 1.31 1.31
B —REALRE (%) 9.21 8.95 9.05 8.81 8.53
ROE (%) 9.32 7.56 7.33 7.27 7.25
EPS (AR ) 1.21 1.22 1.27 1.33 1.40
PE (%) 5.00 4.96 4.77 4.56 4.34
PB (%) 0.51 0.48 0.44 0.42 0.39
BEE (%) 5.28 5.28 6.29 6.58 6.91

THRR: A ANE ERF AN

T2 YA R UR DI Y RIRE 4T — 3 %, 18 Ao —A2 I 7%, 1
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HUATAI SECURITIES

A&l yag4 A, ERKAN, PPOP FbiER BA2: 5. R BHARRALER
15% -, —H—J3F&4AiHYoY% e LA YOY % —— = LA YoY% KA HY0Y%
PPOP-YoY% —t— K H HYOY%
20% -
10% -
3.5% 4.8% 18% +
43% 4.1%
/\ 16% A
440
5% | okm—e
/ 14% A
0.7%, 0.8%
0% 12% -
0 T
/\\/ 10% -
506 | / 1.9% 8% 1
-2.6% 6% -
-10% 4% -
2% -
-15% - 0% T T T T T T T
23/6 2309 2312 24/ 24/6 2419 24/12 23/3 2316  23/9 23/12 2413  24/6 2419  24/1
FHERR: AW, EETL N AR, AR
B%3: ZHAFRARE Bk4: FREKFERBEELE
—— AL E —RRARAE — 5 R —— TR E (2
—h— B R ARLE
15% 1 ) B 800% 2.0%
0, 0, 0 7 r . 0
14% - 13.46% 13.46% 13.37% 131295 13.1106 13-35% 130606
04
13% 1 12.27% 12.28% 12.18% 12.24% oo 0
129 11.95% 11.99% -~ 11.97% 6000% {1-36% 1.34% 1.33% 1.32% 1.31% 1.31% 1.31% 1.31% 1.5%
— 4 & V. A a a a
11% - 500% - v v v v v v ¢
10% - — 400% - - 1.0%
9% = x L - — —k— - - —_
300%
8% - 9.19% 9.25% 9.21% 911% 9.15% 9.11% g g50 P 1217% 100, 215% 217% 213% 208% 210% 209%
o 200% - - 0.5%
-
6% - 100% -
5% . . . . . . r 0% - + 0.0%
23/3  23/6  23/9 23/12 24/3 2416 2419  24/12 23-03 23-06 23-09 23-12 24-03 24-06 24-09 24-12
TARIR: NEMIR, EREFR KA RR: NG MR, AR
B&5: FRERILHKRAN LR R B46: 4 ROA. Mit-F3) ROE T iLAEH
—— ) ] b iR Pl B () w5 LROA —i— #LROE (%)
0% ; ; ; ; ; ; — 9%
2.0% - 10.65% 10250 - 11%
- 8% :
- [ 0,
10 . ) 16.74% 2 8:40/— 7% w/o 9.32% r 10%
5.6% - 1.5% - —_—
-20% - \ - 6% ws% L 99
5.4% r 9%
-30% 1 a0% 1.0% A - 8%
- 4% 077% 0.75% 0.77%
: 2% .659
-40% - L 3% 6 0.65% | 7%
L 206 0.5% -
-50% - 6%
1%
-46.90% ’
-60% - L 0% 0.0% T T T T - 5%
23/3 23/6 23/9 23/12 24/3 24/6 2419 24/12 2020FY  2021FY  2022FY  2023FY  2024FY
FARBR: SR, AR FARB: NS MR, EEFR
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2
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HUATAI SECURITIES

HF4EFT (601169 CH)

% el

BA7: T AR LETF44T PB4 (Wind —E 4. 2025/04/14)

K LS 2025 4 PB 414 (4%)
002142 CH T ARAT 0.69
600926 CH A ARAT 0.70
601838 CH ARARRAT 0.82
601009 CH # T ARAT 0.64
600919 CH LHARAT 0.66
601577 CH K AT 0.47
601229 CH EERAT 0.56
601997 CH 5% Ma4RAT -
FH{a 0.65

FH KR : Wind, 5T

B %8: JLX4R4T PE-Bands B#£9: Jux44T PB-Bands
[N:%:)] (AR )
AT AT — T
32 - . _
-l "_‘--_--r
244 _pemee! === === 25x 5
‘_‘_———-'"_ —— = 20x | eeemmeepy e =" Tmm=s 0.4x
10 __,_-——"_'_'_——'—’_ 15x 4

1
8 - 2 | - - - 03

‘_,_,—,—:—'W 5x
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
AR IR Wind, R TARF: Wind, FHTFR

1) BOR AR ) EARBAIAI LI — R PV BB F R &, 2R IREE T AAFIR,
FHERBIM, R EFEARAGGLRERT HHEE.

2) 2R ENARBEIH . AERSMRAER PTEIER, (D25 L5055 THLENEN
B

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



HFK4RIT (601169 CH)

o%%
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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 66,711 69,917 71,820 74,015 76,346 HkE (%)
NI T 50,350 51,910 53,467 55606 57,830 St 12.33 9.78 34.04 9.50 10.00
F 4N A R 3,752 3,458 3,804 3,423 3,081 A% 8.02 18.21 5.26 10.30 10.78
G 20,156 21,289 21,823 22,542 23,308  AlEMCAAH (2.15) 3.10 3.00 4.00 4.00
KA ATAIH 46,555 48,628 49,997 51,473 53,039  FH&EFMA4HM (46.90) (7.84) 10.00  (10.00)  (10.00)
P AgH 3 A 2,285 2,553 2,676 2,799 2,940 EEFLFEA 9.41 5.62 2.51 3.30 3.40
BRI K 18,443 20,103 20,193 20,292 20,278  UaEH Al 3.49 0.91 3.87 4.59 5.03
)2 £ 4 A 25624 25856 26,856 28,088 29,500 &AL HILE (%)
ROA 0.72 0.65 0.60 0.57 0.55
ROE 9.32 7.56 7.33 7.27 7.25
il L 8 A AN TG 28.88 29.13 29.00 29.00 29.00
25K ARTER) 2023 2024  2025E  2026E  2027E  FAIEALEH (%)
b3 I 3,748,679 4,221,542 4,619,761 5,076,580 5,601,455  #4#) A A/B LKA 75.47 74.25 74.45 75.13 75.75
A 1,964,791 2,156,982 2,891,260 3,165,930 3,482,523  #F4 K AN/F LKA 5.62 4.95 5.30 463 4.04
#H# 961,293 1,063,291 488,664 535,087 588,595 M AL 28.88 29.13 29.00 29.00 29.00
&tk 3,420,447 3,863,202 4,242,368 4,679,200 5,183,045  BALAAK/F LA 27.65 28.75 28.12 27.42 26.56
B Y 2,101,031 2,483,575 2,614,164 2,883,516 3,194,500 #HEHE (ARTHFF)
HAT T B A 788,762 747,028 912,883 1,006,942 1,115,540  HHAMAAE L 57,601 60,435 79,015 86,894 96,454
REAH 328,232 358,340 377,393 397,380 418410 RAGH 25935 28,256 37,876 41,474 45621
REFHE (%) 1.32 1.31 1.31 1.31 1.31
RS HKEEFEE (%) 21650  208.75  208.62 20952  211.42
FREEE (%) 2.93 2.80 273 2.74 277
FRRA (%) 0.99 0.98 0.80 0.67 0.61
ELEEECESS FER (ARPEH)
Rt FE 2023 2024  2025E  2026E  2027E B —HH A4 241,146 260,540 288,340 308,371 329,444
PE (4%) 5.00 4.96 4.77 4.56 434  —BFRBHR 319,179 348,599 376,171 396,202 417,275
PB (4%) 0.51 0.48 0.44 0.42 039  KABH 350,198 380,368 410,092 431,871 454,867
EPS (AR ) 1.21 1.22 1.27 1.33 140 RWA 2,619,504 2,911,405 3,186,038 3,501,086 3,863,068
BVPS (AR ) 11.78 12.73 13.64 14.59 1558 MO —AFAELE (%) 9.21 8.95 9.05 8.81 8.53
HERERLA] (AR ) 0.32 0.32 0.38 0.40 042 —HFAERE (%) 12.18 11.97 11.81 11.32 10.80
B (%) 5.28 5.28 6.29 6.58 6.91  FAEZE (%) 13.37 13.06 12.90 12.41 11.89
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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JL K44 (601169 CH) )\ A% MM iara secunmies

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

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 RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN 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

BREARIREN BRI, AL, AL RREFRAOI K, Lhibfost DU S %, A A T 5 8 P IE K 00 2 2 5.4
Bo FHEUE. EPIAFEEA BT A G BT B, WA RUARRRE R, EAEITIES TH R E P %
AEF A BEHEE S EDEE O SRR, H 2 KMt RIS N, BRI S #h 32F k R o
— B F . RIERA A RRA R — B R, R AN AT R . AT X809 FIE A ALK
FEE S S S T T R TP

ARSI, ARE T ATI MR AT LA R R AR, R LARAREEN BB DR EER
KA TARAEALAT 7 80 B AR A 5L, AT o B e UM T fe 2 46 F A8 B MR, AEMTIRIA M E LT 22 ¥
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 F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA T LA RN T G IR R/ RSN 5. BREIAFLELFIEN@IRENABME RT EHOL S £ 4
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 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, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFE R FERIZR (FE) ARNKR,

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



HUATAI SECURITIES

, ' KA 1
44T (601169 CH) )\ S5 1] ERIES

A ETREEWE

o R AEIFIE (FHB) AMRNINERRERFALEH2ERAREFRAGNIREITAUGEAR

o JLFEAAT (601169 CH): K H & ahisft (FHK) AN, LT84 R XK 8] R AFA RN 8] 69T %7
AAE 1%3% A L,

o JdLWARAT (601169 CH): “Eherrizfr (FH&) A8, KT8] Ao/ R KIKN 8] £ A E KA B 4244769
S IE AT B A IR AR

o HXEZNWHES L, HHAEEEER (FB) AR GH T https://www.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE",

*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) ARMNIAFRENAGPTARLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNIGXEAR, HLTRRL FINRA X To4IF54R69 8] A0, N TF 5% @ F T4
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-E2REHE

o DMITIAR. THEZ RKAARARFEAELHRI2ERIBE R B IRGIERBREITANGBAR. EFZRMFE . DATIF
B AR A5 AR A PTIR BAGARAYIE I R AAT AF AT AR A1 5 R TP A 29 48k AL 783 FINRA
EX T OMIRE RIERR R o D ATITARIE L RAEFR 09 AN Ao B AR 7 FRAFF B, QIER A N &) F T HRAT L £-890%
No

o JbFARST (601169 CH): ERIERM A TR 3] L F A M/ LB E NS A RRELH B ZAT69 12/~ A izt
T AREGIE SN T B AT B N44A SR EATHZ DPABRIRE 2 DA

o JbFARST (601169 CH): ERIERM M A TR NS, X F AR ABFEETNEALARELAH AZIT 120N Y @4
89 0 8] FR AL AL T ARAT IR 5 O IR B

o JLWAAT (601169 CH): K FiERMRMW AR NS, HTFNa /R ABKE N ELARELHRAZE INARK
) AR 69 A S R F- KT 44T IR F- 3R B 6

o JbFWARAT (601169 CH): K FEAMM A MRAS ., HFASF/R LK N8 EEFA RGN E— R L @IIEHR
8y L5 2k 1% 30 L,

o JbW4AT (601169 CH): EFIERAM A MRS HF 284/ RALIKE A 8) £ RIE KA B 124E4709 A 5] IE AR A
TR REIEHR R ERAEE,

o LRIEREMAIRANS] LT N F/REBFEENE, BRIRRIEA LA FIAKLH X @ E P hE AN ELRIERAR
FBENSMIEANTALIL, OBEERAGER (BFEIITAS) RAEAFRHBENGIERITALIL, K
ZRAnH (QFEITES®),.

o BRIEABRGATENS ., L FAINMREFEENS], RIALEZRFEHEE, TERERTRAEA ARES PRI
HEATIE R (RAEATARXZT) KT, FFTAR AT ST ZIER (REAT). B, RIH L% EIRE TR
BEA AR,

# A3

R RAEH (Fhed) A RN S HA AR &k E L EMA T AT ARG FTIE, TAEXTATH >R, LIEIE
Fo BRBF AR TR, KSR HWITERSAFGIMTERSY, FEE (M HMIEE) IG5 5
B, SEARIE S e AR IR, @36 KA RN XA R LARE . S RIER (o) A IR 8] 7T it 2 ARIE (0
FE FB) F 32C FWHE R EALFZ NG INER AN S & O FIEE &AL, AREFRBINTRITH, F5
BHH BB, ERIEHF @aod) A RN SR ARE N ERIZERETAE, o RERIFFMILASE, 7
B2 i foit B AR EF LB @ L RIER (FTAwdl) AIRN S . ARSI CE BB R B RiER (Ham
W) AMANSXRRZEREF LF, THRAREHI»AOEEMXGF L,

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



B0 £ RIE %

JL K44 (601169 CH) )\ A% MM iara secunmies

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 &

REEANE

P E: ERIERRA A TR 8 A P B S AR CGERILT S L ST, 28 F TS5 % : 91320000704041011J

B ERLBIZIR(ER) AN BA S BIEE A EGGLIEARBEE L LT, 285 TIiEH S H : AOK809

£8: LRirA (£FB) ARNGHERLZLES B (FINRA) i, EALZEFRZ2EAX S A LENTAR, &
B 55T %% % : CRD#:298809/SEC#:8-70231

. RERIEHR (Fmdk) AFRNE)BAH b s S BMAO R AT HR S HTIE, FALABLMFME . A
3 iE M5 202233398E

B RIER R A TR 8

AR Fio¥:a

R R R KT AR 9% 228 5 RAER T 1 SARMEE AL : 210019 LT T BIRE KPR KB £ AR 28 5 K-FFRE KB A & 18 &/
wRE SRS : 100032

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

¥ F a4 ht-rd@htsc.com ®FdRfF: ht-rd@htsc.com

3 L&

FITARE X 3 W®5% 5999 5 A 4 KJE 10 A/RE AL : 518017 LHTHRI X AR G5 18 SHRAT I E Hk 23 /R B ZRL: 200120

wi%: 86 755 82493932/ A-: 86 755 82492062 wi%: 862128972098/ A-: 86 21 28972068

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

EREBER () HRAF
HAFIH 2 KEF 99 F PP 53 4

W i5: +852-3658-6000/1% £ : +852-2567-6123
¥ -F a4 research@htsc.com
http://www.htsc.com.hk

LRk (£8) HRAF

£E AL NE KE 280 5 21 #4& (424 10017)
w35 : +212-763-8160/1% A: +917-725-9702

% F a4+ Huatai@htsc-us.com
http://www.htsc-us.com

& RIEH (FmE) AR S

SR EaP 15 KL, #08-02, ek 018981
% i5: +65 68603600

tJk: +65 65091183

ORRALFT A 202555 4 A LAY A [ 8]

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



	20250415-华泰证券-北京银行（601169.SH）：息差韧性凸显，扩表速度提升
	docEnd
	docMergeEnd
	OLE_LINK1
	OLE_LINK2


