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BITEFHHK, LgrRHEs

SR R
EFHF

E R
202544 A 25 0 | T H A

A RIER R FRA—FIR, 2024 F 52804 115.34 12T (yoy+2.24%),
13 &4 409 23.66 12T (yoy+18.19%), Habibeii XA A —H. 1Q25 5=
2% 30.92 1zt (yoy+38.95%), YA 4 4] 9.80 12T (yoy+114.86%),
A F kG EeF LA (384410 9.12-10.03 12 L), L. HF LS
B RR, NEAARH BT &ERGRA, EBBATARELEY K, &4
kAL R PIEL, BT

1Q25 & Bk, T MR LENEHEK

2024 NS FEIMIET FMN 27.34 1L, FH+16%; 1Q25 3% FlaA
11.20 12T, Flb+104%, #tmik, T AE S &, 2024 F 2R
R +7%ZE 965 12T, HATNHA S L ZH KA 87 1et, BIALEIZFTA
¥ 678 1L, By H+159%. -3%. 1Q25 £ ekt THMAL 4L K, #K

OO feRE S

.' .' HUATAI SECURITIES

B IPR (£H) :
B AR (AR, ) :

B R KR

SAC No. S0570514040002
SFC No. BPN843

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

SAC No. S0570523010003 wangyu017005@htsc.com
SFC No. BRZ146 +(86) 21 2897 2228

IR AR
sunyixin@htsc.com
+(86) 755 8249 2388

BEA
SAC No. S0570123070041

A X ¥
AR (AR ) 8.86
&M (ART HRE4A258) 7.80

AE| 1165 L, P HHeRT S HRES, fFaRdt 174fen, & T W”;*Ef) . 38,756
X T F A Ex S apte - 6 NA-FHERH (ARTER) 462.77
Mt 3 T AT M 33101, 62 R (KT 5 00026
BVPS (A K T 8.52
ie. #8HNOF K (AT
2024 F 2 %N 17.94 1070, Bl tb+9%; W 'g & 3K P A4 =5+ £ 287 B AR
TP AFRELAELSHHEIL+26%, T & ERLRA 003 NMEHEE
0.91%. 1Q25 % 24 )L\ 5.09 1L L., B 1e+37%. 2024 441 &4 I\ 13.04 ) — ARER
L7, RW+35%, i &7 LAt Al BRI IE K, R4 L L H 52 71300
FIlb T, 1Q25 A8 4N 2.75 12T, Fb+12%, 24444 24, 36
21
BATRG T/, KEAARME .
2024 F AT H AN 7.05 12T, FlHb-35%, 2024 A AR Gk 7 bk 4 HLAE [ 4T A
WF#, FARRHEMFIL-9% (3B Wind $48). 1Q25 #iTAMA 220 O 0 T T T Amas
fert, Rk-5%. BURLARAATRA oS K7 EF At Eam, vy
JEA K BRAALYE . FE A M4, 2024 4% 1.69 10T, 1Q25 % R Wind
0.50 127, FH+53%. +16%.
B AN 5 1A
FAVAKRT i A T AR B R K, Y BRSNS R, T
2025-2027 4 EPS % %% 0.53/0.60/0.69 T (2025-2026 #7485 A A4
0.38/0.43 T, i 42%/40%), 2025 % BPS # 8.69 7. ¥ kb, 8] 2025E
PB Wind — & #41314 1.02x, % F 2025 4 B 4% PB 1.02x, B AR T
8.86 T (ATMAM AR T 7.08 T, 3t 2024E PB 0.86x), #4FEHiF4H.,
R et LEFRARBRIAY, THEDR L,
ZERMBARE A
2K 2023 2024 2025E 2026E 2027E
BN (AR T A7) 11,281 11,534 12,014 13,042 14,564
+/-% 7.58 2.24 4.17 8.55 11.67
2B BN 84 A (AR T E ) 2,002 2,366 2,650 2,978 3,439
+/-% 15.38 18.19 11.98 12.38 15.48
EPS (AR T, & A7 #7) 0.40 0.48 0.53 0.60 0.69
BVPS (AR T, 5k 4 #i#) 7.93 8.40 8.69 9.02 9.40
PE (4&) 19.51 16.38 14.63 13.02 11.27
PB (4&) 0.98 0.93 0.90 0.86 0.83
ROE (%) 5.16 5.81 6.24 6.77 7.51
TA R : N8N S RHF TN
B DT I TEARRATITE D] R — 5N, 3 sl —AE ] 5 1
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Bil: RRIEFFTLEALH

mIEE WHRAT mTE R fFA mAR
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2019 2020 2021 2022 2023 2024 1Q25

FAHRR: Wind, &L

B%2: HARMEHFTHAE PE, PBwind —& M

Pt R BHE (Lr) EPS(2025E)  BPS (2025E) PE (2025E) PB (2025E)
AR 600958 CH 779.14 0.49 9.39 18.56 0.98
77 AR H 601901 CH 611.65 0.31 6.08 23.77 1.22
B4k % 600109 CH 304.06 0.52 9.50 15.73 0.86
LEEE3 18.56 0.98
EXrp 19.35 1.02

B%3: BAHMMALEER (L)

E: MHELA 20254 A 25 H, EPS. BPS k& Wind —& i
TR R Wind, &85 M)

BB ARERE: 1) FMURR S FEXRELTHAEGRE, QL HHRARTIHE

+71% % 17465 1C 7, &% L4 B AMRERBRIK. 2) 2 8 A s AT & F A Pr

®A, 2024 FH4 091%, g LA R R, 3) —EABT LG R, LEATE X4

#F)n“ix‘rﬁ%vf%” EATHI S A, TR BFAE, £ % BAKFT LN, 4) N8 %
e S Sl T 2024 F% 33.1%, 1Q25 % 32.8%, & T H AR K.

R8I HARIL AEEE

2025E 2026E 2027E 2025E 2026E 2027E 2025E 2026E 2027E

AT % B R R R 19500 20000 TiE R 25000 27000 30000 28% 35% TiE B
(232)

PR AR AT & 0.93% 0.94% AiE 0.94% 0.97% 1.00% 0.01pct 0.03pct TiE B
RN 14.52 15.57 i 20.29 21.87 23.88 40% 40% TiE R
A RAN 21.11 24.05 xi& 25.21 27.02 31.04 19% 12% TiE B
g 104.02 115.11 TiE R 120.14 130.42 145.64 15% 13% TiE B
FrhE 33.5% 32.5% TiE R 31% 30% 29% -2.5pct -2.5pct TiE B
JEE 2 IR 18.65 21.19 TiE R 26.50 29.78 34.39 42% 40% TiE B
FARR: Wind, &5 5N
BT P VP Fo B SEXR A HTIP 2 PR IR —3 %, 3 FHuk—A ] 7%, 2
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B%4: #ZiEk PE-Bands B%5: AXiEH PB-Bands
(AR ) (AR F)
14
11 4 o= =Tt ==9" ltal o ao. e====30x g8 I LMz A 4  —===- 1.2x
- = = 1.1Ix
7 1.0x
0.8x
4
0.7x
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
AR Wind, 545 FA KR Wind, &%

R &R

D LEHFREAAFAM. AN THREABEERLENEFRZFHALSFRERRAAN, #
o b 4 & LA AR R Lo

2) FHEANG. 2B, AFRFF LS BRTAMTRASLAK, THELR)
I 2 Wit £ 6 2

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

Z A

ELE-R 3 =k

+itEE (ARFEF) 2023 2024 2025E 2026E 2027E 4itHE (ARFEA) 2023 2024 2025E  2026E  2027E
LRI ON 11,281 11,534 12,014 13,042 14564 EH > 157,495 177,805 188,333 199,957 213,065
F 4% BME S BN 3,053 2,905 3,301 3616 3,985  4EKFHF 90,560 96,503 103,020 110,038 117,592
CYRT = T 3TN 1641 1,794 2,029 2,187 2,388  ak#axk 19,249 20,097 19,401 20,479 21,557
BRRAT A 5 F 5 5 N 1,078 704.68 833.19 93397 1,049 EANEELFTF 3,218 1,703 1,258 1,069 962.45
Pl S BT SN ON 110.31 16852 204.52 238.09 264.87 & Atk 117,203 135,546 145,146 155,133 166,350
A& AN 964.74 1,304 1375 1494 1,636 Mabit 39,715 41,729 43,187 44,824 46,715
A A 2,341 2,201 1,968 2,119 2,382

B LA AT SRR NS 117.90 97.63 107.39 11813 129.94

NRMET A E 126.22 630.64 660.40 700.75 851.84

LA E (055) (351) 12.01  13.04 1456

EXRIE 53.44 4311 1201 1304 1456

ETINE SN 4743 4453 4,686 5086 5,680

FdE 8,669 8481 8607 9212 10,142

4 B I o 5456 5576 5809  63.06  70.42

32 % M 3,897 3,816 3,724 3912 4224

BALT K (25.14) 13424 139.83 151.79 169.51  RAESH#

Ak S A 4743 4,475 4684 5085 5678 4HFEA (ARFEZR) 2023 2024 2025E 2026E  2027E
EX TR 2,612 3,063 3,408 3,829 4,422  J3EHN )44 2,002 2,366 2,650 2,978 3,439
R 2 PN 1.48 1.27 1.41 1.59 184 HuaFE (%) 46.66 6552 4500 4500  45.00
Fash ok 4441 3922 4378 4920 56.82 BHABNIMAAERE 39,715 41,729 43,187 44,824 46,715
EIDERE 2569 3,015 3,365 3,782 4367 fiA (BHK) 5008 4,969 4,969 4969 4,969
B AEAL 556.73 625.84 689.92 77532 89530 PB () 0.98 0.93 0.90 0.86 0.83
#A0H 2,012 2,389 2,675 3,006 3,472 PE(#) 1951 1638  14.63  13.02  11.27
VB E S 10.30  22.81 2554 2870  33.15 BVPS (AR T #HE) 7.93 8.40 8.69 9.02 9.40
V2 5 F B 8] PR A 0 410 2,002 2,366 2,650 2,978 3,439 EPS (AR T #iFE) 0.40 0.48 0.53 0.60 0.69
EPS (AR H % 5) 0.40 0.48 0.53 0.60 0.69  ROE (%) 5.16 5.81 6.24 6.77 7.51
FA R R NN RGN

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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I

PHTIFE 9
AA, HB. B2, FHIE KRS R RIS A AR BT AT ARG IE R R RAITAGNMAZ R RAE, A
Bk R T3 3 A I BT R A 4 SL R S U FT 34 60 25 L 4 K BT AE 3R 6

— 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, CATTE RG], 2EANRLXBKIMOATRARN LR 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 REFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERITRS,
A 3t ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&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 N RAIRAEAT R T AL, AT X 895 FIER T
BB H AR R IR KA B @R D K KENH KA,

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 F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA T LA RN TGP R/ RSN E . BRIAFLELIER@IRENABME RT ZHG LS. £ &
A E B AT, ATITAARAR I L 53R TRk 2l 5 ARE P& RF AR — RGBT R R A H
K% 8 B AR B R IEAR KA R T AL AR o0 A ARSI B B AL B A Bob R R HE A REAL 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
(Tt By R EALATH KAZIC AN B MR W iE R AN S B E#4T3I R, FIAM, BEAGOECAAEA, #E
BAE AATIRBUR 209N, UHRIES A, RIS S0 ARG EE, REmELh “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 &%

ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME X
BZ MM LT H FeE L BT HHE P RIT0 K. $heuiElR (FE) ARXN X ERERAANNFHFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

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

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UREFHE,

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(E-E2REHE

o DATIRIMAR., EIE KA RAD R A F RIotE KRS B IIRAIIER R EITANSTBAR . TEIIF . pATIF A
A8 Ak AE 5 KR AR R AGAT G IE KR R EAT AFH AR A M S A 5. RIEFITRAN “MAx AL 6.3 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 HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
B ENG M IERMTATLR, QEBRZAGR (OHITAS) LRIEFAFLBELENINGIERNITEATIL, 0K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F AR ELBHEENS], RIAEZUFEHEE, TERERTRAHA ARES PRI M
HEATIER (RAEATAXET) kT, FTRAHTEERBFZIER (KT, B, HTHELZEFRE TR
HEAZ TR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 m
B, AT F S @ R AR, 36 KA BT AT BT AR L. IR (F k) A TR 8] TR a4 (i
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BHHEIMAMBRHER, BRIEE (i) AN SRS RKIEE A AR E T, o R ERAIERIEILE, #F
WPl ABEF AR SR EAERIEE () AN . ARSI ik B3k R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R HLA
BERFERETOMNITNRERLA BE 6 2 12 A WATI BN S @4RE A (A b 201 6988 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FHRTHEEIEERYK, ETHEENIFLES00 K4, EE5THLENE B
MAGH, AARATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLAEASBRMNEAEH, £B
WA E R 100 #5480, BT LN DAX #540), Btk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: RN G T A 15% A b

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

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

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

¥ E: ERIERRD A RS EA T BIE S QAR GERIXTTE 7 kST AE, LB TIESR 5 4 : 91320000704041011J

FH R (FR) AR LA RTBIER A AN HIEAREE L7 L5554, 285 TiE% 5 H : AOKS809

£8: £5iEA (£B) ARQXINEEHL2LLEE A (FINRA) Ail, EALEZEFELAXH R LGOI, 2
gl 55T %5 % : CRD#:298809/SEC#:8-70231

A ERIEHK GrmdR) AR S LA FH iR 2akE I BME T AT HREFTIE, FELABEV S5 »
8] E M5 : 202233398E

B RIEFR AT A TR 3]

@K o8

R R LR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FF RS RE A 2 18 2/
SR ZRAL: 100032

¥35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F Ut ht-rd@htsc.com

g L&

FY|TARHE X 5 W% 5999 54 K E 10 B/drEgmAL: 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

@FdR4: ht-rd@htsc.com w2 F 4 ht-rd@htsc.com

HEEBER (FH) ARAE
HHAFHLZE KE P 99 5 30P . 53 #

#,7%: +852-3658-6000/4% A : +852-2567-6123
@ -FdR4F: research@htsc.com
http://www.htsc.com.hk

BRIEHF (EB) AIRAE

(B2 E K 280 5 21 A& (424 10017)
®,35: +212-763-8160/4% A : +917-725-9702
¥, ¥R 4 Huatai@htsc-us.com
http://www.htsc-us.com

L EIEK (Hh3k) HRAE

EiEE AP 15 KA, #08-02, # Ak 018981
#%: +65 68603600

t#f: +65 65091183

ORI A 20254 4 Fe 1 J2 B A 1 TR 8]

S
At

£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 7
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