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.' .' HUATAI SECURITIES

IE R R ARE

\ Z K447 (1963 HK/601963 CH)

BRA A BAK, Ak IR

E R
202544 A 26 B | ¥ E A/ P EE R

FR AT
X 35 M 4 AT

TR BAT 25Q1 \EEA AN, F A, PPOP 2 A1 B 16 +5.3%- +5.3%. +4.0%,
¥k 5 A3 24 5F+1.5pct. +1.8pct. +2.0pct. 25Q1 F1 ROA. ROE %%
F H-0.08pct. -0.33pct £ 0.77%. 11.84%. /4 3] 5 Joh) i 4% il R 424t
ERFETRETEMENKML, AN KERD ., RBEFEE, 8
AARBAE, B8 AHEHIENTFH,

EREHHER, Y RRERA

25Q1 A%~ TH. HHEL 19.3%. +16.2%. +19.3%, & 24 X4
#1+6.6pct. +3.9pct. +5.0pct, ¥ £i& K 5%2). 25Q1 #3492k 330 12T,
B RMENEE (24Q1 FHTHK 147 L) HHTHLEH AT AN
i, —FEMN, BE, ZEH,HN+414 1., +181e . 103 1L . BEZ
JG8, TREET KEE B+ LHALTKT, FEF8 L3N LE,
7 W AF 5 A

RARARASLA, & EAFFRRA

M H 25Q1 % 8 £ 1.54%, % 24 F3F 18bp, R E B/ & T F =MLk
FRHFHAR, ABEEERE T BT RN IR AL, NHE 25Q1 £ &7
FIEE, A RKES A E 24 F+1bp. -22bp £ 3.84%. 2.28%.
A EAIENIE K %3, 25Q1 B H+28.1% (24 45 R H-2.6%). 25Q1 F 4.
HAeAE B A F H-1.8%. -69.9% (24 SF5 AR H+115.7%. +11.2%), +
AR B AR TR TR, —FEMT R T HAIELBNEF.

FRRIEE, REKFFR

25Q1 AR FE, &% L 545 24 5 K-4bp. +3pct £ 1.21%. 248%, &
REKE, MEKRFLFE. WHE 25Q1 FILR R A KRE 0.28%, FIb 24 F
T 47 28bp; M F 25Q1 FAIE A AR AR 0.69%, BT 4T Sbp, 3R A)iEH#
o 25Q1 RAZC — T AR AE, A KA FH 24 4 K-0.76pct. -1.06pct
% 9.12%. 13.40%, # AK-FH TiF.

1963 HK 601963 CH

EN ) L gO L)

#Mm: 8.89 ARF: 12.31

AR YIR
SAC No. S0570514040002 shenjuan@htsc.com
SFC No. BPN843 +(86) 755 2395 2763
TR RirF
SAC No. S0570524070008 heyating@htsc.com

SFC No. BUB018 +(86) 10 6321 1166

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

KEA
SAC No. S0570123090022

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

KA A
SAC No. S0570123070039
SFC No. BVL774

L9 ¥ T3

(BHIART) 1963 HK 601963 CH
A AR 8.89 12.31
A (RE 4 A 25H) 7.09 10.26
AL (7 ) 24,635 35,649
6 /N A-FH A ALH (F7) 12.77 119.00
52 B A% 3L 457715 6.62-10.34
BVPS 15.56 17.75
A B

TRARAT
(%)

7300

51
- NN"MWJJ
20 |

;

5 Ad«ﬁj

4% 25 5% A/H PB0.75/0.50 1& (11) 4 ; .
RN 25-27 F )2 &4 A4 55/58/63 1 T (25-26 FEAMALEAH-T), Rt Apr-24 Aug-24 Dec-24 Apr-25
1% 6.6%/7.1%/8.2%, 25E BVPS16.41 . ({4 16.41 ), & A/H25 FH %R Wind
4 PBO0.63/0.40 4% . A/H Ttk 3] 25E PB 0.71/0.37 4% (#744 0.66/0.34 4% ).
RKIBZFEE, NEARKE, vF—REMEEMN, 4T 25F AH B4r
PB0.75/0.50 4 (#7{& 0.70/0.47 4%), B ARt 12.31 7/8.89 # T (A4 11.49
TTI8.36 H ), MH/ENIPL,
RERT: TERESLTRA; LR EASFTRRAR,
ZZ MM BARGHE
2IEE 2023 2024 2025E 2026E 2027E
BALEAN (AKFET) 13,211 13,679 14,187 14,895 15,844
+-% (1.89) 3.54 371 4.98 6.37
a4 F)E (AR T E ) 4,930 5,117 5,455 5,842 6,320
+-% 1.27 3.80 6.61 7.09 8.18
FRAERE (%) 1.34 1.25 1.21 1.20 1.19
B —BFEARRE (%) 9.78 9.88 9.38 9.08 8.76
ROE (%) 10.14 9.29 9.92 9.87 9.93
EPS (A& ) 1.42 1.47 1.57 1.68 1.82
PE (1%) 7.23 6.97 6.53 6.10 5.64
PB (1%) 0.73 0.67 0.63 0.58 0.54
REE (%) 3.98 4.04 4.30 4.61 4.98
FARR: NENE, EEFLTM
T2 P F e FEXRGPETITZ PRI 09 —3 %, 75Kk —& V7%, 1



4 KA 1235 %

¥ K447 (1963 HK/601963 CH) : MM oarmi secuRmes

Bxl: RdBEE&4FE. FRIEAN, PPOP Ftigg

12% - —¥— )3 & % 11 Y0Y% e 5 LAY OY Y0 PPOP-YoY%
10% A
10.7%
0, 4
8% 5.3%
6% - 5.2%

3.8% 5.3%
4% A 4.0% 7*—‘%&
2% A \ i 4.0%
0% o

T T T T T 2-0% T
2% - \//
4% -

-6% -
8% A
-10% -

23/6 23/9 23/12 24/3 24/6 24/9 24/12 25/3

FARA: MR, EEFL

B%2: F2. K. GRELHEL BA&3: FEALFMEN &R RN
" . Pl b b
—— i F B HYOY% KA HYOY%
- —h— R N r
25% - —— S A K YOY% 8% RABN(E) 31%
7% - 6.6% 6.5% L 29%
) 19.3%
20% 1 6% - - 27%
3%
. 5% - - 25%
15% 1 16.2%
11.1% 4% - - 23%
10.1% 0
10% 1 12.3% 3% - 22.0% - 21%
2% A - 19%
5% -
1% A - 17%
0% . . . . . . . 0% . . . . . . — 15%
23/6  23/9 23/12 24/3  24/6  24/9 24112  25/3 23/6  23/9 23/12 24/3 246  24/9 24112 25/3
KRR AR, EEFR KA RR: AF MR, EEFRE
Bk4: ZBFRARE BA5: FRNEERMREESE
D i —ARRARE w— ——— RRHE ()
—— SR AR AR et e
16% 4 600% 1 1.33% 1.34% 1.33% r 1.4%
560% -
15% | 14.46% 520% 4 1.25% 1.26% 1.259% L 1.3%
0 480% 41.21% 1.21%
14% 13.33% 40% 440% A L 1 2%
13% - 400% -
360% - | 119
12% - 11.15% 11.20% 320% 1 ps0% :
11% - 10.32% 52822: ° 225% 234% pao0, 250% © 245% 54806 | 1 0%
% 200% A
10% ‘_____*_____*_____*___——A——__—*—-___*\\\\\‘ 200% 1 .
9% A 9.81% 9.88% 120% -
9.12% 80% - - 0.8%
0, 4
8% 40% -
7% . . . . . . . 0% - r 0.7%
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 24/9 24/12 25/3
FRRIR: A MHR, EE KA RR: A E MR, &
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 2
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.'. HUATAI SECURITIES

K447 (1963 HK/601963 CH)

B£6: Trb AR W4T PB A5 (Wind —&##. 2025/04/25)

K R AR PB
600926 CH A BRAT 0.72
601838 CH ARARRAT 0.86
002966 CH M 4RAT 0.76
002948 CH F B RAT 0.62
601665 CH F& AT 0.73
601077 CH R EAT 0.57

H{E 0.71

FH KR : Wind, £ H5FR

BA7: T HE LT 44T PB 448 (Wind —8 M. 2025/04/25)

R R AR PB
3866 HK F B AT 0.44
3618 HK FRRA B AL ARAT 0.44
3698 HK W AT 0.23

H{h 0.37

FpRR: Wind, /55

S
W

£ P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 3
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ER4RIT (1963 HK/601963 CH) . MM usrarsecunmes
ZF) TR
FliE % Ak &% F4 AR
&I ER (ARFAF) 2023 2024 2025E 2026E 2027E & FE 2023 2024 2025E 2026E 2027E
EX TN 13211 13,679 14,187 14,895 15844 HKE (%)
NI T 10,447 10,176 10,990 11,760 12,700 % 11.20 12.20 13.78 13.03 12.91
F 4N A R 41144  887.60 84322 85165  860.17 Ak 8.42 14.30 14.83 13.25 12.84
G 3,809 4,086 4,202 4,360 4581  ALEMANHH (3.34) (2.59) 8.00 7.00 8.00
KA ATAIH 9,403 9,594 9,976 10,523 11,248  FH&FMKANEHM (45.96)  115.73 (5.00) 1.00 1.00
P AgH 3 A 858.69  872.90 1,013 1,085 1,174 EFLFA 5.76 7.26 2.85 3.76 5.08
BALIR K 3,240 3,192 3,220 3,288 3,422 JaEHA)H 1.27 3.80 6.61 7.09 8.18
)2 £ 4 A 4,930 5,117 5,455 5,842 6,320 EALAE (%)
ROA 0.72 0.68 0.64 0.62 0.60
ROE 10.14 9.29 9.92 9.87 9.93
x & Rtk A AN TG 27.23 28.41 28.00 27.50 27.00
25K ARTER) 2023 2024  2025E  2026E  2027E  FAIEALEH (%)
b8 I 759,884 856,642 947,390 1,052,380 1,174,088  HAI&MN/F LKA 79.08 74.39 77.46 78.95 80.16
A 380,796 427,264 486,155 549,518 620,482 4 FL&MKNIF LKA 3.1 6.49 5.94 5.72 5.43
#H# 253,645 283,227 300,096 322,131 347,049 M AJA 27.23 28.41 28.00 27.50 27.00
&tk 700,584 792,878 879,257 979,541 1,096,121  AfiAA K/ P LA 24.53 23.33 22.69 22.08 21.60
B Y 414,813 474,117 544,430 616,561 695753 HEHE (ARFEF)
HAT T B A 126,600 119,420 130,663 145644 163,067  StHBALK A 11,278 12,305 13,507 15452 17,930
REAH 59,299 63,764 68,133 72,839 77,966  RRHH 5,103 5,341 5,882 6,594 7,384
REFHE (%) 1.34 1.25 1.21 1.20 1.19
TRSERIKE T EE (%) 21569 22461 22961 23432  242.83
FREEE (%) 3.13 3.05 278 2.81 2.89
ERBAE (%) 0.90 0.79 0.71 0.64 0.59
B AR FER (ARPEH)
Rt FE 2023 2024  2025E  2026E  2027E B —HH A4 51,003 54,326 57,017 61,325 66,002
PE (%) 7.23 6.97 6.53 6.10 564  —HF A 58,208 61,551 65088 69,396 74,074
PB (#) 0.73 0.67 0.63 0.58 054  FABH 69,709 79,471 83215 88,114 93,667
EPS (AR ) 1.42 1.47 1.57 1.68 182 RWA 521,578 549,740 607,977 675,353 753,457
BVPS (AR ) 14.06 15.25 16.41 17.65 19.00 HMO—BFAELE (%) 9.78 9.88 9.38 9.08 8.76
R REA] (AR ) 0.41 0.41 0.44 0.47 051 —HBFAELE (%) 11.16 11.20 10.71 10.28 9.83
B (%) 3.98 4.04 4.30 461 498  FAERRE (%) 13.37 14.46 13.97 13.54 13.09
S S RPASS AT S % B
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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®R44T (1963 HK/601963 CH) '\ MM oarai securimes

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
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®R44T (1963 HK/601963 CH) '\ MM oarai securimes

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRWWERL, Hhkfearizit (F#) AN R 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
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE 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 H LA BRRIGH, $ETHLEASBRMNEAEH, £B
W AN E 100 #5440, BT AN DAX #540), Btk 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 &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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®R44T (1963 HK/601963 CH) '\ MM oarai securimes

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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