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FR2HAR
202544 A 258 | FEAR

FPRBAT 24 F200. 134 AAR I+0.9%. +1.2%, %= T HA1LAT R
He9+0.3%. +0.7%, FZBEGFATH T HALELMNAFIREK. 256Q1 &
AN YFEAFNAR -7.4%. +0.3%, FAOERAGTH ELERXLFR
5.5 LB AR ERNFHZ ALK, 25Q1 tedF BB, BEHEAFFIHER L
+0.05%. +12.6%. 8T RERME, 2LERRI, EHEFITR.

AR T I K, R4 E

25Q1 R = k. BHFL+6.8%. +6.6%. +5.7%, %k 24 F R A%
F. +0.5pct. +0.4pct, HEBARMEY K E. 24 54 F#HIEN K 437 e,
o, BAED ZEHA B 53%. 6%. 40%. 25Q1 #3E4F & 159 12T,
s, BE ZHES> A B 89%. -11%. 21%. FHel4F 4548, 25Q1
AMRA S LR HZLH 12021271, & 24 5F K38 52 {070, HEIARLEH
#Ak, 24 FRKFHE 30.6%, & 24H1 #5F 0.5pct.

AR AR A, HAedE 8K 3

24 54 8 £ 1.50%, %% 24H1-6bp, % 23 F-17bp. s Ak E, 24 4
AR AR, BHRARAEHR 1.91%. 1.78%, %k 23 4-14bp. -17bp.
25Q1 REBAR T HHAT &R Fm-21bp, MEMAHXE T I HET 4,
it AR ARAL R HLE M. 25Q1 Pk, HALdEL 5 AR 1b-6.3%.
-14.4% (24 55 A1 B 6-10.0%. +30.4%), "+l E, —FBEGT K
T A& H AT

TEREARE, 5 aKFRA

25Q1 AR F, M&FEFK 24 FAHF. -13pct £ 0.97%. 339%, +
RAHFAE. 24 FRAGFN, BERRESFH 24H1-1bp. HF £
1.02%. 1.32%, M ARRAE, RERRAHAA, MNHE 26Q1 FRLRR
A %% 0.50%, *ib-0.41pct; FLA3 Ak A 0.23%, F)b-0.24pct. 24
FLR B 043 T, 5% 33.91% (23 F440%: 30.10%)-

%% 25 F PB0.72 4%

BTFRFALATAFAL, RN 25-27 F)a 5%+ 124/127/131 1T
(25-26 FHATEHF.-1%), F 13§ % 0.8%/2.3%/3.4%, 25E BVPS13.69

7 (AT{& 13.45 ), * 2 PB0.62 #&. *T b7 1k 25E PB 0.53 1% (#7414 0.52

e ek iwiett, paRRRSA, B F—ZHEEN, 4T 2558

#~ PB0.72 4% (#7414 0.70 4%), B4~ 9.86 © (AT14 9.42 L), ¥ HIF4.

RIe 3T BORARE ) BRI ZFAE 5 BRI

ZEMMBARG HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 26,414 26,641 26,391 26,766 27,556
+-% 3.07 0.86 (0.94) 1.42 2.95
Va4 AE (AR T E ) 12,142 12,288 12,386 12,665 13,089
+-% 10.64 1.20 0.79 2.25 3.35
RRSEHE (%) 0.99 0.97 0.97 0.97 0.97
B —BFRALRLE (%) 13.32 14.86 14.57 14.58 14.56
ROE (%) 11.34 10.35 9.68 9.29 9.03
EPS (AR ) 1.26 1.27 1.28 1.31 1.36
PE (%) 6.70 6.62 6.57 6.43 6.22
PB (%) 0.72 0.66 0.62 0.58 0.55
B AE (%) 4.49 5.12 5.16 5.28 5.45
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B&l: Fid&44H, FdkA, PPOP Ri#Ei B&2: £&. HE. BHAER LR
—¥— )34 # D YOY % —— F LA YoYU N o
o 0 0 —— % S HYOY% AR HY0Y%
20% - PPOP-YoY% —— U A K YOY%
14% -
0, 4
15% 129 -
10% - 10% -
\ 3.7%
8% -
5% - — . Nad% 1.2% 0 5:9% 6.8%
ﬁ _osp 0% 6% 1 56%
0% , : . N — : 5.7%
1.5% 0.0% 4% A 5.3%
5% - \ VT 29 |
= 0,
-10% - 9% 0% : : : : : : :
236 2319 23/12 24/3  24/6 2419 24/12 253 2316 2319 23/12 24/3  24/6  24/9 2412  25/3
TR KRR AR, ERFTR KR RR: NI, EETFR
B#%3: &£, £&FZlkEE, HEARAELR B&d: bl FAN &R R RN
m6M23  ©2023 m6M24 =2024 !
6% - Pl & P e R RN P ()
5% -
3.93%
3 12% - 33.3% - 35%
4% A 3.48% 3 36%
| L 30%
3% 1 1.83% e Q%
1.98% 1.91% ' 1.78% o F 25%
2% 1 10% 1 25.1%
9.1% L 20%
1% A 9% 1
92%| 1504
0% - 8%
% e it o % ’ - 10%
A & & Y % .
£ 3t 7 i A 7% 1 7.7% o
7 fir # A
i 3 * * 6% . . . . . . —L 0%
% ? 2316 2319 23/12 24/3 24/6 24/9 24/12 25/3
FHRR: AV, AR TR ARR: NIV, LEFE
B%5: ZBKALERE B%6: FRHKERKERLEE
—— S ARAE —BRAFRAE — R —— LR E (F)
20% - —— S — R R
19% 700% - - 1.05%
| 17.15% 0.99%
18% 16.97% 16.74% 600% - 0.97% 0.97% 0.97% 0.97% 0.97% 0.97%| 1.00%
17% - ’/‘—/.———0\._—0\‘ 0.95%
16% - 14.76% 500% - F 0.95%
14.52% o
15% ° 14.39% 2320 415% 4050
14% - . 400% - 382% 37094 365% 3570 L 0.90%
13% 1 14.49% 14.73% 14 36% 339%
12% 300% - L 0.85%
11% 1 200% - L 0.80%
10% -
9% - 100% - L 0.75%
8% -
7% . . . . . . . 0% - 0.70%
23/6 239 23/12 24/13  24/6  24/9 24/12  25/3 23/6 23/9 23/12 2413 24/6 24/9 24/12 25/3
AR NS MR, ERFR KA RR: NG MR, £EFR
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B%8: A ¥4T PE-Bands

BA7: T AR LETF44T PB4 (Wind —Z 4. 2025/04/24)

R AR PB
002807 CH L IAARAT 0.53
002839 CH RERAT 0.53
600908 CH RBARAT 0.52
601077 CH MRBAT 0.56
601128 CH & AT 0.68
601528 CH 0 FARAT 0.49
601860 CH HERAT 0.47
603323 CH I ARARAT 0.49

3 0.53

FAARIR: Wind, #5575

B%9: AR#HIT PB-Bands
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Z A

FliE & W AR AR
2R (ARFEH) 2023 2024  2025E  2026E  2027E & 4£E 2023 2024  2025E  2026E  2027E
EX TN 26,414 26,641 26,391 26,766 27,556 HKkE (%)
NN S 20,700 20,107 19,906 20,304 21,116  ##% 6.36 6.76 6.77 6.90 6.90
F B RNA 2,268 2,042 2,083 2,104 2125  H# 7.94 5.32 9.43 6.45 6.46
G 8,942 9,176 9,044 9,101 9,318  AlE A (0.26) (2.86) (1.00) 2.00 4.00
WAFTAE 17,472 17,465 17,324 17,641 18,212  FHEMAN4H 5.23 (9.97) 2.00 1.00 1.00
P AgH 3 A 2,399 2,366 2,634 2,694 2,784  EELEM 10.62 2.61 (1.44) 0.63 2.38
BALIR K 3,207 2,469 1,828 1,796 1,836 a4 ALE 10.64 1.20 0.79 2.25 3.35
Ja 4 4 i 12,142 12,288 12,386 12,665 13,080 &AkHE (%)
ROA 0.88 0.88 0.77 0.74 0.72
ROE 11.34 10.35 9.68 9.29 9.03
il L 8 A AN TG 32.56 33.24 33.00 32.70 32.50
2t E R (ARFER) 2023 2024  2025E  2026E  2027E  FAIEALEH (%)
b:S e 1,392,214 1,487,809 1,591,947 1,693,557 1,801,678 4 H| AA N/ AL A 78.37 75.47 75.42 75.86 76.63
B H4 684,879 731,185 780,707 834,578 892,155 4 F L FIN/F LA 8.59 7.67 7.89 7.86 7.71
#H# 434,836 472,483 469,598 500,122 532,630  MAGKALL 32.56 33.24 33.00 32.70 32.50
&tk 1,275,855 1,359,828 1,455,520 1,548,426 1,647,502  ®AHAR K/ Ll 12.14 9.27 6.93 6.71 6.66
B ABY 1,037,738 1,092,918 1,196,030 1,273,143 1,355,375 HE*H& (ARFHF)
AT Rt 133,757 178,308 158,510 168,730 179,628  t#sfik % 28,050 25705 25606 26,854 28,403
RELSH 116,358 127,982 136,427 145130 154,176 TR 6,780 7,092 7,573 8,095 8,654
TRAFHRE (%) 0.99 0.97 0.97 0.97 0.97
RERHKEEREE (%) 404.98 35235 33813 33171  328.21
FHRIEEE (%) 4.10 3.52 3.28 3.22 3.18
fERRAE (%) 0.50 0.36 0.25 0.23 0.22
ELEEECESS FE (ARTER)
Rt FE 2023 2024  2025E  2026E  2027E  MS—ARA4H 112,967 125,816 132,056 140,521 149,316
PE (%) 6.70 6.62 6.57 6.43 622 —HFAEM 113,217 126,080 132,302 140,768 149,563
PB (#) 0.72 0.66 0.62 0.58 055  KABH 133,518 146,311 154,303 163,478 173,006
EPS (AR ) 1.26 1.27 1.28 1.31 136  RWA 848,309 846,842 906,116 963,951 1,025,492
BVPS (AR ) 11.66 12.84 13.69 14.57 1548 BSOS —BERLEE (%) 13.32 14.86 14.57 14.58 14.56
FMEREA) (AR ) 0.38 0.43 0.44 0.45 046  —HEAELLE (%) 13.35 14.89 14.60 14.60 14.58
BAE (%) 4.49 5.12 5.16 5.28 545  FRAEEE (%) 15.74 17.28 16.99 16.99 16.97
FA R R A B . R RIM
T W] I TE KRR W] IR A 89— 35, 75 F ik —2 [ 4
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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,
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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) 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 (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(E-E2REHE

o DMITIAR. THEZ RKAARARFEAELHRI2ERIBE R B NIRGIERBREITANGBAR. EFZRMFE . DATIF
B A ZAE L KIREPTR B A AREGIE R R RATAF AT A KM 5-H) 3o A E P TR B89 48 %X AL 7845 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 HRIEKRIMA RS LT NS/ REFEENSE], RIRIFITEVAA FIAKILH XN E P & R EERIERFR
FrBENAMIERITATIL, QHEREZRAGHE (BHTAS) LATATAMBELENIGIERANTATR, 03K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F ALK ENS], RIALEZUFEHEE, TERERTRAEHA ARES PRI M
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HEAZ TR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, A5 R RN R R AR B RAEFR (Fmdk) A MR 8] 7T R A AR 3E (W
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHFIIAIZTZER, LRIER FIR) AIRN S T3 RIBE N BRI EETAE, R EBRIERPEIE, #F
BBl de it AN AR S B WAL RIS (o) AN KREWGHFIEIE BB R EBHERIER (Fh
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, AT HEE N BRIRIGH, $ETHLEASRRMNEAEH, £B
AR A G 100 #540), BEiRkde T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: M4 R R R F)E-15%~5%Z 1]

Fd: AN TEE 15% AL

YABIPE . CHAZIPE . BARN AT, VA FE R AL RN 8 R

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

¥ E: ERIER A A (RN 8] A P B AR 89 “ERARTT W 7k ST AE, BT IES 5 A4 : 91320000704041011J

FH: R BB (FB)ARASEH FBIELAHAENGRIEARBEE L L5, 28 HF TiE%5 % : AOK809

£8: £5irk (FE) ARNAHERL@LETH (FINRA) AR, BAELEFRALLHALEHTHK, 2
% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

My : ERIEK (L) A RN 8) BA ik 25k § 32 Bl K 09K AT HIR 445 TiE, FE28BEM 5 M. 2
SlE M5 : 202233398E

B RIEF R A R )

R Eo¥:3

BRI IL R P38 228 SRRIER) 1 FAEIREGRD: 210019 AT IR KPR RATF AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

w35 8625 83389999/1% £ 86 25 83387521 wi%: 86 10 63211166//% A: 86 10 63211275

- F bR ht-rd@htsc.com @R ht-rd@htsc.com

e L&

FITARE X F W54 5999 5 A & KJE 10 /dRB ey : 518017 LiETHAMER G 18 FRA) I E 44 23 A/EREGRAL: 200120

,3%: 86 755 82493932/1% A 86 755 82492062 Wi%: 862128972098/ A 86 21 28972068

w-F U4 ht-rd@htsc.com ®F U4 ht-rd@htsc.com

ExeBER (FH) HRNE

AAFIHL2EKEF 99 F PP 53 #

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

% Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£ E AN A KE 280 5 21 #4& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

% F-d 44 Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

REEeST S 15 KR, #08-02, # 43k 018981

%75 : +65 68603600

15 4. +65 65091183
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