IE R R ARE

\ % #4447 (601128 CH)

LGt iag, dE&XIEHK

OO feRE S

.' .' HUATAI SECURITIES

FR AT
X 35 M 4 AT

FR2HAR
2025 4 A 25 A | FEAR

W RARAT 2025 F 1-3 A 13 B4 A1E, BN A 16+13.8%. +10.0%),
5 %4k —2. 1-3 41 ROE. ROA % %R ¥t+0.15pct. +0.06pct £
14.89%. 1.23%., QL #) &AM KAJE, dE&ABHAF L4, HTIKE.
LA B 3R A bR W R RS, KRB MR, B E N,

fEoEga s, LEAWRTA

3 ARETE. K. BHEESAAH+6.7%. +6.1%. +6.8%, fZHHEK
A%, EERANEREFRETEEANNKRAFIR. QL T 88
L, P RESTNEZE DA E 4%/75%/22%. % & %% 24A-10bp £
2.61%, &8 T Fima AR, MHE QL A& &5 I #E % 451%, & 24A
T4 42bp, HKE RS S TERA —Z R @0, 28] R R AFHRIL
ABEEK, MHE QL Trsk 28bp £ 1.99%. A EHMEMA, 3 A KK 24
FRARIF+1.1pct £ 19.2%. ) &N R L+0.9%, EHE ) TIEE AL .

FEXHEK, BERIAML

B PR (£R):

B AR (AR, ) :

B R KR

SAC No. S0570514040002
SFC No. BPN843

R R RikF

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

SAC No. S0570524070008 heyating@htsc.com
SFC No. BUB018 +(86) 10 6321 1166
BEA ik

SAC No. S0570123090022 lirunling@htsc.com

+(86) 21 2897 2228

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

T VN
SAC No. S0570123070039
SFC No. BVL774

A XK
B ARt (AR T) 8.86
KAEM (AR HE4 A 258) 7.26

25Q1 FF EIX N b +62% (24A+29.1%), XTI FHHK, LEMILBIE  FiE (ARHE7) 21,889
rb+7.1pct £ 22.0%. HAIE S AN 1L +48.8%, EH T ESFE P RFE 6 /*‘f]j*’ﬂj AR (AR ET) 270.42
B, ERBTRPMELLHASER, PHRKEHE 115, 142 2000 CRD b1009%
oL, B3k 20.6%. 220.8%. FILF] L+495%, & Bk bip) ) b At :
0, O B _ 0,
2pct £ 2.4%. 25Q1 s AL A H-5.4pct £ 34.7%. Y
TEREFAR, TARERML ) s
SARRREHE, KEAEEHHH 0.76%. 490%, #*£rt-1bp. -1lpct. 01 177300
WL 24 F AT 12bp £ 3.74%, ¥4AF S REMHESR AT B vy
H 25Q1 FALREAEREH 1.09%, %5 24Q4-26bp, 4210 IR I% S A . ﬁ\,] ‘ ;.'*W».-
HARFE A 25Q1 F41E A Ak A 0.95%, Rtz Sbp. 3 A KK AR
BSOS —BRAARLENAA 13.67%. 10.78%, % 24 4 K-0.52pct. @
-0.40pct. 2 3] A 60 {45 EAL SR, R E 4 A 25 B &M BRI M2 O e Amon Doeon  Aoas
% 23.4%, %R ERCNE TRA M AE 2.12pct £ 12.9%. > " * i
## KRR : Wind

%% 25 % B 4% PB0.85 4%
BAVEFFAM N 8] 25-27 50384 F)08H 42/47/53 1L, B HLIERHHH
10.9%/11.4%/11.6%, 25 4 BVPS #M{4 10.42 T, *f & PB0.70 45, *T
FoN 8] 25 F Wind —Z 0 PB 3414 0.55 1% (AT 0.57 4&), &)/l
FAEKX R, 2EMEBR, EI/HEEN, BEEEHEN. RRED,
Y% 4 25 F B 47 PB0.85 1%, B4R 8.86 T, FEANiF4,
e &KL RAIA; DIRF =R BT,
ZE MM ARG A
2K 2023 2024 2025E 2026E 2027E
BN (AR T A7) 9,870 10,909 11,575 12,340 13,263
+/-% 12.05 10.53 6.10 6.61 7.48
VaEAFE (AR T ET) 3,282 3,813 4,227 4,710 5,256
+/-% 19.60 16.20 10.85 11.42 11.59
RRSEHE (%) 0.75 0.77 0.76 0.76 0.76
B —BFRLRE (%) 10.42 11.18 10.84 11.32 11.84
ROE (%) 13.69 14.12 13.91 13.81 13.71
EPS (AR ) 1.09 1.26 1.40 1.56 1.74
PE (1) 6.67 5.74 5.18 4.65 4.16
PB (4&) 0.89 0.78 0.70 0.62 0.55
A& E (%) 3.13 3.44 3.44 3.44 3.44
T RR: NE AL, ERF RN

T D for 1 5B AR AAIT DRI GG — 5, 3 sl —AL S5 1



4 KN 1 5 E 4
% #4R4T (601128 CH) " MM vuaras secunmes
Bk1l: Riiaf4AH, LKA, PPOP Bz Bx2: FF. HH&. GRIERLER
—de— )3 & 4 ] Y0Y% e 755 AL XN Y OY % o— % = 5 YoY% B AR ZYOY%
250 - PPOP-YoY% —t— 52 YOY %
20% - 18.1%
21.1%
% | W—— 18% -
20% e , 16.2% 16% A
19.8% 4%
15% 1 12.0% 13.8% ’ 15.0%
12% -
—_— : ‘\.\10,9% 11.1% 10% - 6.8%
10% - —_—
10 5% 10.0% 8% 1 6.7%
6% - 8.3%
5% A 4% - 6.1%
2%
0% T i T T T T T 0% ; ; ; ; . . .
23/6  23/9 23/12 24/3  24/6  24/9 24/12  25/3 23/6 2319 23/12 24/3  24/6 24/9 24/12 253
TA KRR NEA VR, ERAR nE MR, RRR
BA£3: FENZKERRLEBEE B£4: $# ROA&ROE
— A R A —— TR E (B)
L ROA —— #{LROE (%)
0, 0,
1000% 1 0.76% 0.76% O """ o 7606 0.78% 25% 71 13.05% 13.83%  1474% 14.89% - 16%
10.75% 0.75% 0.75%
oo ‘_‘_‘/._./’_‘\. - 0.76% — — - 14%
800% L 0.74% 2.0% -
: L 12%
700% - L 0.72%
o 9 : 1.5% - |
600% - 550% 537% 538% 539% 539% 528% 501% L 0.70% . 1.14% 1.17% 1.23% 10%
500% A 490% 1.10% )
L 0.68% 1.0% - r 8%
400% -
L - 0,
300% - 0.66% 6%
. 0.5%
200% - r 0.64% - 4%
4 o 0,
100% 0.62% 0.0% - : : : L 2%
0% L 0.60% 2022/3/31 2023/3/31 2024/3/31 2025/3/31
23/6 23/9 23/12 24/3 24/6 24/9 24/12 25/3
KRR NS MR, EEFR Ttk NEAMR, £EFT
BA&5: T A REWHIT PB #4E (HKE 2025/4/25, Wind —& H#)
KA AR 2025 4 PB 4644 (4%)
002142 CH FRARAT 0.71
002807 CH LI ARAT 0.54
002839 CH KRR RAT 0.54
600908 CH RARAT 0.54
601860 CH A RAT 0.48
603323 CH HORARAT 0.50
34 0.55
e Wind, %&5%
B&6: % #41T PE-Bands B&7: ¥ #4417 PB-Bands
(AR) (AR )
W RAAT F AT
33 - 11 -
24 _gTm== ey | me=—- 25x 84 @ eeelm" ==  ====- 1.1x
— — — 20x - — — 1.0x
17 15x 6 0.9x
10x 0.8x
8 3
5x 0.7x
0 ; ; ; ; ; ) 0 ; ; ; ; ; )
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
FH R Wind, & KA &R Wind, &5 %
T W] I TE KRR W] IR A 89— 35, 75 F ik —2 [ 2
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R &3

1) EREEREFAH. APM— RPN ENKFEEL S, BEFREFBRPTANELL, &
HERAIE, RYEFEABGLREATHEE.

2) DRI BALAR T o

S
W
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% #A4R4T (601128 CH)

(o
1]

1 IR IE 25

HUATAI SECURITIES

Z A

Al & RIS EoEa
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E  &HFA 2023 2024 2025E 2026E 2027E
F AN 9,870 10,909 11,575 12,340 13,263 MK (%)
A BN 3 8,501 9,142 9,325 9,978 10,776 % 15.41 8.53 9.40 8.48 8.00
F 4N A R 32.24 83.36  125.05  131.30 14443 A#* 16.09 15.92 3.99 8.71 7.46
X 3,692 4,060 4,239 4,472 4,733 FLEMNHF T 11.69 7.54 2.00 7.00 8.00
K AFTAIE 6,178 6,826 7,310 7,839 8,498  FHPMANA4HM (82.84)  158.54 50.00 5.00 10.00
FRAFALTE 539.62 77174 67472  751.08 83812  EFLFA 7.17 9.95 4.41 5.50 5.83
BRI K 2,125 1,981 2,120 2,062 2,051  JaEAA)E 19.60 16.20 10.85 11.42 11.59
)2 £ 4 A 3,282 3,813 4,227 4,710 5256  BAEAHLE (%)
ROA 1.13 1.16 1.18 1.21 1.25
ROE 13.69 14.12 13.91 13.81 13.71
il L 8 A AN TG 36.87 36.62 36.00 35.60 35.03
2 ERE (ARFER) 2023 2024  2025E 2026E 2027E  BRMALEH (%)
bS 334,456 366,582 400,393 431,653 465377  AALEMN/E LA 86.13 83.80 80.57 80.86 81.25
A 214,227 232,489 254,332 275,896 297,968  4FL&HMNIF LKA 0.33 0.76 1.08 1.06 1.09
73 73,501 83,747 88,284 95346 102,974  ARAMAK 36.87 36.62 36.00 35.60 35.03
&tk 307,325 335913 365,967 392,949 421,804  BALARK/E LA 2153 18.16 18.31 16.71 15.47
B 254,453 294,965 306,737 333,462 358,329 HERE ARTFTEA)
HAT T B A 30,994 28,424 34,856 37,468 40,262  SHBALKEL 8,995 9,297 9,476 10,038 10,638
BB ALH 27,131 30,669 34,426 38,704 43574  RRHH 1,607 1,790 1,933 2,097 2,265
TRFEHE (%) 0.75 0.77 0.76 0.76 0.76
REGHBEHEE (%) 537.88 500.51 490.25 478.71 469.77
FREEE (%) 4.04 3.86 3.59 351 3.45
ZRRA (%) 1.02 0.85 0.84 0.75 0.69
ELEEECESS FE (ARPEH)
RitFE 2023 2024  2025E 2026E 2027E M —SF A% 26,393 29,648 31,401 35357 39,859
PE (1%) 6.67 5.74 5.18 4.65 416  —R/FAHT 26,551 29,805 32,121 36,077 40,579
PB (1%) 0.89 0.78 0.70 0.62 0.55  FAAH 35,107 37,633 39,473 41,728 46,441
EPS (AK ) 1.09 1.26 1.40 1.56 174 RWA 253,294 265,162 289,619 312,231 336,625
BVPS (AR ) 8.17 9.26 10.42 11.73 1322 MO —BETARALRE (%) 10.42 11.18 10.84 11.32 11.84
HREREA] (AR ) 0.23 0.25 0.25 0.25 025 —HFEAERE (%) 10.48 11.24 11.09 11.55 12.05
’EE (%) 3.13 3.44 3.44 3.44 344  FAERE (%) 13.86 14.19 14.04 14.51 15.01
FHER: Rand, Kk
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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# #ARFT (601128 CH) )\ A% MM vuaras secunmes

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, CAFTHEEHF, 2EANRLXBKIMOATRARN R )V ZFRE 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

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 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 R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
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 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,
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 &%

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 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 FEREFERIZR (FE) ARNKR,

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



HUATAI SECURITIES

, ' KA 1
¥ 44T (601128 CH) )\ S5 1] ERIES

A ETREEWE

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

o FHAAT (601128 CH): K e gdsit (F#H) AMAS . HF N8 o/ XI5 F A A ARG 8] 69T 53
AAE 1%3R A L,

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITAEEI K. *Fiik () A
RN REREME LR AER L LETH (FINRA) 9EMER. S FRAAEAEZR>AGFALRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, sTAF IR
EAERNT. Firk (FH) ARDIKENNOPNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE . NI E @
RBIEHKMRE . LAIER (FH) ARAGRZELERAATRAREBRAMRNINGLETTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (EFB) AR SR RS H A Dt KRS PR T AR TR S o9 AL,
B RGER (FEH) ARASHIT S,

(E-E2REHE

o DMITIAR. THEZ RKAARARFEAELHRI2ERIBE R B NIRGIERBREITANGBAR. EFZRMFE . DATIF
B A ZAE G KIEPTR B A AREGIE R R RATAF AT A K M §-H) 3o A E P ATR B89 48 % AL 7845 FINRA
XL T OMITEI TR R o DATIPARSE S8 R GE FR 09 BB AN A B AV RE /7 IR 1FF B, QL3R A A 3 T HAT L 5690k
No

o F HARST (601128 CH): K FEAMM A RAS] . HF A F/R LK N8 K EFA RGN E— R L @IIEHR
A )ik 1% 3 Ak,

o HRIEKNM A TRAS] LT NS/ REFEENF], RIRIBITE VLA F IAKIZH X E P & R EERIERGR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERANITEATIL, 0K
Z R H (LAEFTAES),

o BRIEAMRATENS ., L FAINMREBHEETNS], RIAEZBEHE, TETRERTRAEHAARES PRI
HATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

Ak

LRIEHF (Fhdk) BIRN S BFA Ak oG EME TR ATHIR G HFTIE, TAERATHZRR S, OHIL
K. BARBEARNTOEE, RHARHOITERESAFTIMTAERSY, HELR (M 5P E) A5 4 M
), AT S @A AR I, 5 R RN T B AT R AR B RIER (Fiedk) A RN 8] T R A AR AR (W
F BRI &) % 32C KM 0 R AL FE NG BRE NS E AFENE &I T, RSB IATREH. £X
BHHEIMAMBRHER, RRIEE () AN S R RKIRE A BRI R ETAE, R ERIERIIZILE, #
WPl AR AR SR EAERIEE () AN . ARSI sk B gk R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMPANEZELMEANE T,

R BLHA

BIFBAT A RELH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 BT 8 = 3R) 4axt J ok & ILa9 14
(AR kR PR 300 54, FETHEEARAENRYL, £ETHLERIRE 500 54, 6EFTHEEAE B

AR, B AT HAEA A% 225 54, #hdm T HhEH xRS, HETHLEAFERAMIERHEL, £E

% Ak A g 100 4540, Bk T

7R

BH: T LIRS AR R

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

AR 4

FEN: AN ABAEL A 15% A £

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F i RN G T AR 15% A b

AR E: CHAZIRE . 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
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# #ARFT (601128 CH) )\ A% MM vuaras secunmes

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

W F W4 ht-rd@htsc.com w2 F 4 ht-rd@htsc.com

EELBER (§8) ARAS

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

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

¥, ¥R 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (HH3R) BAIRAE

KB eRPS 15 KA, #08-02, #/e3 018981

%.7%5: +65 68603600

A : +65 65091183

ORRAFT A 2025-5F 4 R A H LA A [ 8]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 7
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