IE R R ARE

\ E#44 (601229 CH)

& ZEmRAafR, iERIeRE

SR B
X 35 M 4 AT

FR2HAR
202544 A 258 | FEAR

LBRAT 24 F V3 EAAVE, TARIERS A A 4.5%. 4.8%, HLLibik—
#, HFRMLATHME 1.5%. 0.9%. 25Q1 % A1 F 1+2.3%. +3.8%.
2024 S MAR R 8 0.50 T, F &bl 31.22% (2023 4:30.06%),
MR &R 4.73%(2025/4/24), /8] GiAafEE K, ARG KE, BAA
PRHEGE, FEFENTH,

BRERESN, HHRERRA

24 FRBFF REEBE RS MNH 4.6%.2.1%.4.3%,3 AKX H+3.7%-
+0.5%. +4.4%. 24 FTFFFRHBEKKE, 12 A RN 3. REFKREL
WA H 3.2%-. -3.0%; Q1 #FH35F% % 180 1T, H Pt Nsp AL,
RERNGESZHZ2EN. ERFTERMMARESH., GREAFAEEK,
EHER R, 24 F K 6 A K4-+0.5pct £ 34.1%.

KR
1

BE PR (ER) :

B AR (AR ) :

SAC No. S0570514040002
SFC No. BPN843

R R
SAC No. S0570524070008
SFC No. BUB018

BEA
SAC No. S0570123090022

KEA
SAC No. S0570123070039
SFC No. BVL774

T IRIE 35

HUATAI SECURITIES

WA

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

it

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

Fi%k

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

h BLIR

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

S ¥ - &2
AlEMANTER, dF& LI E AR (ART) 11.93
R smm AR o & £AAL, 24 SF &£ 1.17%, 3 24H1-2bp, HF 24 pap (frd #5247 24 1) 10.57
FHEATARAE, GHRARAES 2.36%. 2.34%, # 24H1-10bp. -8bp.  Fik (ARFE7) 150,165
Bt R o AL S 2 2, WS 25Q1 & £ X4 24A-2bp, 25Q1 A& S MATHERIM (ARFEZ) 479.65
AUNFIVE+A.7% (24 5 FIL-7.6%), A IR K 25Q1 FACR/-8.2%,  SZFMEN (R o oot
M fg ki 24 SEHCE 11.3pct; 25Q1 FAE £ ] 1b+6.0% (24 4 ) le+57.8%), ARE) :
EGTR T RIFERK, 2T AAFSIUE, 26Q1 KA 65 e s
27, BlH+119%, » A M1E4R5-22 12T,
_EEHRAT
FREAR, WRARAE o %00
24 FREE, AT REFELH A E 24H1+3bp. -3bp £ 1.14%. 1.37%, =t 6
ATRREXE, TRAMRE, RARRETE, BERGAMESD, &B,
ZERReHERE. WHE 24 FHETRAERE 0.88%, % 23A-10bp.
25Q1 AR R BEFLEENHH 1.18%. 271%, 4 24 £ K #-F. +1pct. (11 =
25Q1 K %% 2.05%, % 24 4 K-1bp, FATIERI&4RE. A3 A 200 ' ' '
Tt E AR, %R RN TR AH B A £ 0.89pct £ 11.43%. fpred  Auosd Deezd Ao
AR Wind

%% 25 % PB0.67 4&
ST 8 £ T e A AL, TN 25-27 3£ % )08 245/258/273 1L T (25-26 F
BATIE+5%/+5%), FlHIgik 4.0%/5.4%/5.7%, 25E BVPS17.70 & (#T{4
17.65 %), *t /% PB0.60 /&, TH.F b 25E PB 0.67 /& (#7/4 0.62 42). /A
S ARG K, B RS i &, 6 1A D H 44 4, 4 F 25 4 B 4= PB0.67
& (AT45 0.60 43), BARMH 11.93 T (FT44 10.59 ), FENiF&K.
MR T: BRAEHR S ERRAE,; 2FEED BERRFAM.
ZERMBIRE B
2K 2023 2024 2025E 2026E 2027E
BN (AR T A7) 50,564 52,986 54,993 57,935 61,043
+/-% (4.80) 4.79 3.79 5.35 5.36
JEREE 23 e (AR TBET) 22,545 23,560 24,495 25,815 27,294
+/-% 1.19 4.50 3.97 5.39 5.73
TRAEHE (%) 1.21 1.18 1.15 1.15 1.15
B —RFARALRE (%) 9.53 10.35 10.68 10.83 10.97
ROE (%) 9.81 9.55 9.31 9.19 9.11
EPS (AR ) 1.59 1.66 1.72 1.82 1.92
PE (1) 6.66 6.37 6.13 5.82 5.50
PB (4&) 0.69 0.64 0.60 0.56 0.52
A& E (%) 4.35 4.73 5.09 5.37 5.67
T RR: NE AL, ERF RN

T W 5B X RPRTIT W R IR 09— %, 75 Fue—A2 [ 7%, 1



HUATAI SECURITIES

L4447 (601229 CH)

Bkl: Riiad4FH, BRI, PPOP Bz B&2: £&. HE. BHAER LR
= )3 F % F) I YOY% e 725 L SN YOY %
PPOP-YOY% . B
o —e— i B AYOY% KA HYOY%
8% 1 9 6.0%
6.1% 0% % - —t— TN YOY%
6% - 9%
4% Ns.a% 8% A
1.8% 4.8% ]
2% - K 2/ 45% 7%
0% , . 2% 6% 1
2% 5% -
4% A 4% A
6% - 3% A
8% - 2% 1 2.4% 2.1%
-10% - 1% A 0.5%
-12% - 0% T T T T T T T
23/6 23/9 23/12 24/3 2416  24/9 24/12 25/3 23/6 2319 23/12 24/3  24/6  24/9 24/12  25/3
FALR R NS MR, EHEFR TR RR: NE IR, EEAR
B%&3: BE. £8FAKSEFR, H8&0AELE B#%4: %4 ROA&ROE
0% 6M23 2023 6M2 202
m6M m6M24 [ ] 4 -— —
5% 12 4498 #4J<.R0A SFROE (%)
4% —_— 11.08% 10 64% | 12,00
3% 1.00% - 0.83%
’ 0 0.87% ° 0. 79% - 10.0%

2% 0.80% 0.77%
1% - 8.0%
0.60% | 6.0%
0.40% - 4.0%
0.20% - 2.0%
0.00% - 0.0%

0%

b 2 it o A i
H % A I &
7 % & A 1
ke ’jé - #
ES ES 2022/3/31  2023/3/31  2024/3/31  2025/3/31
TR o3 MR, Ttk NEAMIR, £EFT
B&5: ZHFARAARLE B6: FRREXFERBREELE
—— R AARE R R — 5 E —— R E (F)
16% - —— S — R AR
500% 11 2204 - 1.25%
. 0, 0, 0, 0
15% - 14.21% 4 3704 450% A 1.21% 1.21% 1.21% 121% | .00,
14% 13.22% 400% - 1.18% 1.18%| 1 20%
350% -
13% - 2850, 290% 0
j 273% 277% L
11.42% 300% 0 2720 269% 270% 271% 1.15%
12% A 11.24% . 250% -
11% - 10.34% 200% - F 1.10%
10% 150% -
o
10.359% 10-54% 100% - 1.05%
9% 1 9.48% 50% A
8% ; ; ; . . . . 0% - + 1.00%
23/6  23/9 23/12 24/3  24/6  24/9 24/12  25/3 23/6  23/9 23/12 24/3 24/6 24/19 24/12 25/3
FHER: NAMIR, LEFRX KA KRR NEMH, EEFL
BT Do E AR AATIFE DRI A — 33, 7 F s —A B i 2



4 P 3T

E#&4RAT (601229 CH) > § VM susrai secunmes

B&7: T A RETHRIT PB #15 (GRE 2025/4/24. Wind —& HH)

R A& 2025 % PB 444 (42)
601169 CH AT ARAT 0.46
600919 CH ILIRARAT 0.71
002142 CH TR ARAT 0.72
601009 CH R ARAT 0.65
600926 CH AL AT 0.72
002966 CH M AR AT 0.76
FHME 0.67

A ERR: Wind, £E£FFR

B %8: L#&4k47T PE-Bands B 49: _Li&44T PB-Bands
[N:%:))] (AR )
L iERAT —_— LT
42 - 11 -
f__-’___
________ it
32 +-! Fm=-""- === 25x 81 pmmem= == ool 0.6x
L o=~~~ = - = = 20x
21 _:———’——'_J_ 15x 6 - — = 0.5x
. 10x
11 1 Pt 3 1 0.4x
p— 5x
0 , 0 ,

Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24

FAHRIR: Wind, 4 &5 A

LR Wind. R

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



#4547 (601229 CH)

o%%
1]

1 IR IE 25

HUATAI SECURITIES

Z A

FliE % Ak &% F4 AR
&I ER (ARFAF) 2023 2024 2025E 2026E 2027E & FE 2023 2024 2025E 2026E 2027E
FAKN 50,564 52,986 54,993 57,935 61,043 HKR (%)
NI T 35164 32,486 33,786 35475 37,249 %% 5.94 5.94 6.46 6.03 5.00
F 4N A R 4,915 3,959 3,840 4,224 4,646 K% 4.54 6.50 6.44 5.59 5.62
X 13,101 13,237 13,754 14510 15309  Al&JCA4 3 (7.46) (7.62) 4.00 5.00 5.00
KA ATAIH 37,464 39,749 40,929 43,084 45359  F&FMANAH (24.30)  (19.46) (3.00) 10.00 10.00
B 1AL A 3,325 3,460 3,088 4,202 4,443  EFLRA 2.42 1.04 3.91 5.49 5.51
BRI K 11,434 12,447 12,446 13,067 13,621  J3&4A)iE 1.19 4.50 3.97 5.39 5.73
)2 £ 4 A 22,545 23560 24,495 25815 27,294  EAfEHIE (%)
ROA 0.76 0.74 0.72 0.72 0.72
ROE 9.81 9.55 9.31 9.19 9.11
x & Rtk A AN TG 24.61 23.82 23.80 23.80 23.80
25K ARTER) 2023 2024  2025E  2026E  2027E  ERMALH (%)
b8 I 3,085,516 3,287,332 3,474,724 3,673,781 3,885316  # Al LN/ LA 69.54 61.31 61.44 61.23 61.02
A 1,338,812 1,418,369 1,510,014 1,601,059 1,681,112 % F G MA/E WM 9.72 7.47 6.98 7.29 7.61
73 944,055 986,937 1,036,284 1,088,098 1,142,503 AN 24.61 23.82 23.80 23.80 23.80
&tk 2,846,467 3,032,165 3,202,392 3,383,256 3,575,529  MBALMAK/E LA 22.61 23.49 22.63 22.55 22.31
b A 1,671,385 1,780,074 1,894,743 2,000,592 2,113,019 #HEHRE (AKRFFF)
HAT T B A 771,758 807,765 852,634 900,266 950,859  HMMAAE & 45275 44,735 46,888 50,362 54,385
REAH 239,049 255,168 272,332 290,525 309,787  TRRHFHk 16,200 16,737 17,365 18,412 19,333
REFHE (%) 1.21 1.18 1.15 1.15 1.15
RS HKEEFEE (%) 27266  269.81  270.01 27352  281.31
FREEE (%) 3.38 3.15 3.1 3.15 3.24
FRRA (%) 0.88 0.90 0.85 0.84 0.83
ELEEECESS FER (ARPEH)
Rt FE 2023 2024  2025E  2026E  2027E B —HH A4 213228 230,439 251,490 269,658 288,892
PE (4%) 6.66 6.37 6.13 5.82 550  —%IF A4 233,202 250,411 271,814 289,981 309,215
PB (4%) 0.69 0.64 0.60 0.56 052  FA4H; 299,354 316,570 338,517 358,547 379,708
EPS (AR ) 1.59 1.66 1.72 1.82 192 RWA 2,237,643 2,227,204 2,354,164 2,489,027 2,632,344
BVPS (AR ) 15.36 16.50 17.70 18.98 2033 HU—BEARLE (%) 9.53 10.35 10.68 10.83 10.97
HERERLA] (AR ) 0.46 0.50 0.54 0.57 060 —HFAEZRE (%) 10.42 11.24 11.55 11.65 11.75
B (%) 4.35 473 5.09 5.37 567 FAEZE (%) 13.38 14.21 14.52 14.62 14.72
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



B0 £ RIE %

L i#44T (601229 CH) )\ MM uardsecunmes

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



HUATAI SECURITIES

» | KA 1
%447 (601229 CH) Lo Ly ERIES

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o L4 4T (601229 CH): %4 akdsft (FH) AMA . H-F2A 84 R 3 XN 8) £ ARE KA B 2R
S| AT B R IE AR AR

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

HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 547060 M504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R69 8] A8, N IF 5% @ F T4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

*E-E2LEEHRE

o NDHTITILIR . WAk F AARAN KX AEIF RA2E KR E TR BAGIRGIER RRAT AN ZHBAR . EF XM 5477
BAB R AL KR E PR B FREGIE R R EAT AT RAEAT AR KM 5 55 o AT F FTR AR A X AL 7804 FINRA
LT AT O KBER R o 0 AT IRARAE 42 R diE 55 09 MO NAn B AV RE /) AT Fr 8, @468 B 2 8] T 4RAT Ak 5 814
No

o L#EGAT (601229 CH): fERIERM A MR S] . T sl Aa/ R AL B N 8] 2 ARE K B A2AEARGY 2 S1IE R
B RAEF IR R

o LRIEFNMA RN HT 8] A/ RAIKE N 5], BRIRTH 2R G RREZH XN & P d & AWK ERIEFTAR
FRBEZNSMIERITA TR, GEREAMA (BIEMAES) RREFFTMBELEN)GIERMITEATR, OFEKR
FAME (RIETERD),

o BRIEFMMA RG], LT nafolRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
HEATIESR (BRAEATA KAL) KT, HTRAFETEHF IR IZIER (RALT) . Bk, BTH L ZEIRE TR
BaFEH R,

Fihok

R EIEE (ihodk) BN HA WA RS BMEGRATHRSHETIE, TAFAATS > BR S, O
Ko BARBE R TR, KBRS OITE DA DR IMTA RS, AR (W5 BE %) A7 8% &0 5
B, AR S S RAARBE I, 045 KA RN R AR . B RIER (A AR 3 T i A4 AE (1
SRR A1) § 32C AR K AL RN ERE NG S QRENE LI, ARERBATIERES., 5%
BAEHEIAMIREHER, RRIEA riR) AN S T ARE N BRI AT, do BB ETMELE, #
1 5 B il g A AR AR A A WA RGE R (FiAmdk) ARG, KRS A ha s HEICE B K A IR Rl % (Fide
W) HRANEZBEREP 26, TREAREMOANELHLOFE.,

R HLA
BERFEETONITNRERA DG 6 2 124 MATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 28 4 & 069 1 20
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLE LS00 4, §E5THLENE B
MAGH, BATHEEN DL 225 140, AT H LN BRRIGH, $ETHLAEASBRMNEALEH, £B
AR A G 100 #540), BEiKkde T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA IR ARARL L 15% A £

HH: M ABARL E 5%~15%

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

Fdh: MARNEETEE 15% AL

AP E . CHAZIEE, BARN AT, VA FE R AL AR ) R

IR : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S RANLAZ &

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



B0 £ RIE %

’hi&é&iﬁ- (601229 CH) dedhe | X .'.' HUATAI SECURITIES

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

OMMIT H 2025-F 4 R AE H ML A R/ 8]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 7
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