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FEKRKAAM 1Q25 L4 : EPS RMB1.00, B TH& 18.1%, TS
EARHEM A AR 0o F oA bk 501 (NBV) T b 2 42 F B 42+ 39.0%,
WKIERZ, REZTHREKEHEMES., MRS EAE (COR) RILTR
0.6pcts £ 97.4%, TR ARRER Y . HIEF| NS NBY AZ2HEHEK, %
B YIN” RR,

F: BRI NBV E K
1Q25 %% NBV *Ttb 0 2R tb#2 4t 39.0%, HAVIAA S 4FEH¥EKIEH.

2601 HK
EN (H#)

601601 CH
EN(£H)

#%: 33.00

5 R Z4&, PhD
SAC No. S0570521010001 lijian@htsc.com
SFC No. AWF297 +(852) 3658 6112

TFHC
yuminghui@htsc.com
+(86) 21 2897 2228

BAEA
SAC No. S0570124070107

GURAEREFIIL SR 130.7%, it AR ARE NBY ik, rumA  EAKE
BEAEHEFRAILTHE 15.2%, it NBV FLIEHEAR R, 12 NBV ik (BRIARS) 2601 HK 601601 CH
R BFHTRAREL RRRMHERFCRMIREARE, —F a8k J00 o
A H AR B LIS K 20% A2 40k AT RIEUR, 2 ST R FEEARNBY L 207318 206,499
f']ilﬂﬁmtb{xﬁﬁ‘i?#%ﬁo 1Q25 *%4#&}5/\&% 18.8 7 A, }Z:tb%_‘?_o N 6 AN A F3H BRI (BF) 325.40 1,178
Ao HEA KR I, REAREH LR P LKL HL 18.2%, R 52 ankem 16.60-33.35 25.80-40.76
F+ 16.1pcts, A AT QM AT . FER M A RNA T HTE, &AM BVPS 27.40 27.40
11+ 2025 4 NBV Rl b3k 4 25%.
B AR
1Q25 M Z Ie A&tk & HL7k &, COR R} T I# 0.6pcts £ 97.4%, £ 2R A4 (%) %300
FEMBHTREMTE Y, AN LB EEE RN I M~ bk 67
gk, 1Q25 BT R EK 1.0%, EF£%+1.3%, EE%+0.7%. a7
& BB M 1T 3% 385k 45, AV 2025 F o 8]0 2 etk 5 4 AR UK 28
®EK, FERISFARRERAIRY, £+ COR A 97.9%, Rt 8
RN F &0 a2 | , , ,
Apr-24 Aug-24 Dec-24 Apr-25

B T 5F F1 TS A A R AR Wind
1Q25 N 8 4 BTk B E (CRFR) # 0.8%, RIEF; ERTKEE (K ‘ '
FA) A 1.0%, BT 0.3pcts, &AVIKA TR 2] H Rt A4 E
Hom, FEABALEATH. A, 1Q25 # F AL B TR, FLTH 9%.
DA B R AR IR I RAF, 5 T RS 5 A A3 A AT AL R AT
BAR, FHRAE—FEANEWRR LITEILT S ARRR T 8E A
BARM 5 4L
F OB B T kA, &AM MIA 2025/2026/2027 F EPS oAl £
RMB4.71/4.84/5.27 (A% 42 : -0.6%/1.0%/0.9%), #4444 F DCF {4
09 A/H RZ B AR RMB43/HKD33, %44 “E N7 4,
K& : NBV 3k Ka %/, COR K Eih, #FA AT ABE,
ZEMMBAR G HE
SRR 2023 2024 2025E 2026E 2027E
EHRFBEN (ARTET) 266,167 279,473 308,477 331,423 356,224
+/-% (27.84) 5.00 10.38 7.44 7.48
LTS (ARTEF) 54171 121,089 125367 133559 150,207
+-% (33.94) 123.53 3.53 6.53 12.47
VaEAFE (AR T ET) 27,257 44,960 45,341 46,591 50,715
+-% 10.76 64.95 0.85 2.76 8.85
EPS (AR ) 2.83 4.67 471 4.84 5.27
DPS (AR ) 1.02 1.08 1.19 1.28 1.37
PB (4&) 1.19 1.02 0.90 0.81 0.73
PE () 10.89 6.60 6.54 6.36 5.85
PEV (1) 0.56 0.53 0.46 0.42 0.37
BAE (%) 3.31 3.50 3.85 415 4.45
TR RR: N8 NS, LR LM

T W 5B X RPRTIT W R IR 09— %, 75 Fue—A2 [ 7%, 1
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HAUER SOTP fehik, AT aitAatinse NS MAEARAT P B KREATHE. B &ML
I = 8. DCF A R3S A b 5 50 3F AT 1618

1) WrB—: 7T 3F, KAGEA L L ey,

2) BB =: BETR10FAAG M. &A1 ROE 3 ROEV F= it A3 K i 8%

3) MB=: BTk 37 FMA KRB E. £M1MRKX ROE 4= ROEV ##i F 5. KA1 Rt
50 F 5 4 b 69 A2 AT TR o

AAVH X ZAU B9 AR AD R 69T AR AN ILE A FFIR, Bl mANL{EF L. &
R R A& L&A ik & B & R AT . RATA T AT = 2 M2 A (CAPM) 77 k43 1
FARRA, T EET 2.0%08 L&A FBE, 1.9 42/2.1 4% beta, AR 550/600 /4 &
8 A JMH R RN . K46 B RMN RMB43/HKD33 £ K F A & M 18 %
(RMB53/HKD41) #=lik & itk (RMB33/HKD26) #9-F 314,

Bxl: FEAMGK: REMBR

A%k 50 F8F A @R
BBE— = hE=
2026E 2027E 2028E 2029E 2038E 2075E
Ak
Fl& 13.5% 13.4% 13.0% 16.0% 12.0% 8.0%
W 13.3% 12.4% 14.0% 15.0% 10.0% 8.0%
H Ak 2.7% 2.4% 5.0% 5.0% 5.0% 5.0%
E Y| 11.6% 11.6% 12.0% 15.0% 11.0% 8.0%
k@ M %
Fl& 16.5% 15.7% 18.0% 19.0% 14.0% 8.0%
W 13.3% 12.4% 14.0% 15.0% 10.0% 8.0%
H Ak 2.7% 2.4% 5.0% 5.0% 5.0% 5.0%
EX:| 14.8% 14.5% 15.0% 16.0% 11.0% 8.0%
AR R RAF T

NBV 3% K% : FeiE T2 FRILRAAB A, FERFRFAEK, NBV A9
BT A i‘%%ik%i‘”ﬁﬂ%ﬁ BT Mo Hae)ar /R a 038 KA hliE F 69 KE T it F 8
NBV 3% K74 o

FHo COR kHaBAL: #ANERTHES TS HEMKBATETHE, AAREFLFR
£ [ FodE & 16 09 REATIE Aa

BHXRRTI: T HEFFE AR M O TRFHE KRBT

B%2: ¥ EKX4% PE-Bands B%3: ¥ BAK4% PB-Bands
(AR ) (AR F)
123 _ 47 -
p—
]
92 A | _ = === 25x 35 4 00 ed tmaees IFW L mmemee 1.5x
- = = 20x - = = 1.3x
61 1 15x 23 7 1.1x
10x 0.9x
31 4 12 A
5x 0.8x
0 T T T T T ] 0 T T T T T
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24
TR Wind, # &5 A RR: Wind, &5

R I BIGARPIITE WM A=, 35— T 2
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HUATAI SECURITIES

Z A

ELE-R 3 =k

2itE R (ARF+1C) 2023 2024 2025E 2026E 2027E  £HHFE (ARH1) 2023 2024 2025E 2026E 2027E

LT I ON 266 279 308 331 356 FE

AR 0 0 0 0 0 HAAAEHK 204 248 278 310 347

KETAE A A R E 0 0 0 0 0 H%k 1,544 1,877 2,100 2,347 2,623

) 323 ¢ 266 279 308 331 356 M E 468 569 636 7M1 795

BT 54 121 125 134 150  HAIFF A 34 41 46 51 58

E SR 4 4 4 5 5 BEITH~ 2,250 2,734 3,060 3,420 3,822

BN 324 405 438 470 511 A~ 94 100 112 126 140

PRI 24T B A (232) (245) (271) (293) (316) E#= 2,344 2,835 3,172 3,546 3,963

AR LA R (60) (104) (111) (121) (135) Ak

B4, BAARRAH (292) (349) (383) (413) (451)  HR&AR A 1,873 2,230 2,499 2,800 3,138

B A AR ) (1) 1 2 3 BEAR At 0 0 0 0 0

AT 32 56 57 59 64  it& A 126 192 210 231 253

B AFHL (4) (9) (10) (1) (12)  HAe A 77 95 105 17 130

#A0H 28 46 47 48 53 XAk 2,076 2,516 2,814 3,148 3,521

Ja £ 4 A 27 45 45 47 51 R

R T E- 1 1 2 2 2 mA 10 10 10 10 10
it 4 240 282 318 355 394
2} 0 0 0 0 0

L5 B AR BARS 250 291 328 364 404

2tEE (%) 2023 2024 2025E 2026E 2027E Y HEERE 18 27 30 34 38

PE (4%) 10.89 6.60 6.54 6.36 585 @4t 268 318 358 398 441

PEV (4%) 0.56 0.53 0.46 0.42 0.37

PB (1) 1.19 1.02 0.90 0.81 0.73

PTNAV (#) 1.23 1.05 0.93 0.84 0.76

ROE 11.40 16.62 14.65 13.47 13.21

ROA 1.23 1.79 1.56 1.44 1.40

LS 3.31 3.50 3.85 4.15 445 HKBBAKF

P 36.04 23.13 25.15 26.40 26.03 &HFE (%) 2023 2024 2025E 2026E 2027E
EX I 2 ON 2 (27.84) 5.00 10.38 7.44 7.48

R BRI K (33.94) 123.53 3.53 6.53 12.47

2iHEE (ART) 2023 2024 2025E 2026E 2027E a4 ALK 10.76 64.95 0.85 2.76 8.85

EPS 2.83 4.67 4.71 4.84 527  HMRAEAMEK 10.55 65.02 0.93 2.76 8.85

DPS 1.02 1.08 1.19 1.28 137 EEAHE 7.70 20.95 11.90 1.77 11.76

BVPS 25.94 30.29 34.06 37.86 4198 BARGHK 9.25 16.76 12.42 11.16 10.90

BTG A 25.06 29.39 33.04 36.73 4072 #kHHIEHK 19.09 20.95 25.19 18.15 16.03

RN A IME 55.04 58.42 66.52 74.23 82.68  EEASHILN K 1.90 6.15 13.86 11.58 11.39

S SR A N

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

AT A
AN, B4, EIER ARSI R R SRR BT 9 ATIF AT IE R RAEATAGAAZT I HAE, RASRKK
It R A AT S0 AR P B 69 B AGE BUBAT R A 6 & L B SR B A 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 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 2 R, HF LI R A M A FINRA 8 Lo AR/ EH FINRA 247 F 69 72 At 5T
*&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 8 S PR L LRy O S E

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 LA ETRARBERRBRAARE, RARE AT km o kb @Ak G 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%, 4
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o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o FHEKMK (601601 CH). ¥ E Xtk (2601 HK): £ F e gzl (FH) AR d. T8 F/R AL XIKN S £ K
R Z A B 12AEARG 2 S IE AT T R IE AR E R,

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
FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
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 DT AAFANKAEH T2 FIRE T RAAFRGIER R RITANSEAR . EF KM 2ATFAABXA
+ 5 KIRE TR BAIATR O IEF R ARATAF AT XM A5 . AWEF IR AN “aXAE” @46 FINRA X
TAATITEIKIER R o 2 HTIRARIE £ J il J5 09 BRI N An AR 7 AT #78, @ 4E0R B 4 8] J T ARAT Mk 4 890N

o FEKAM (601601 CH). F EH AP (2601 HK): 4 RAEF A A RN 5], HF o8] Ao AL IR Z 0 5] 2 ARE A
B A2 AEAR G 2 SHE AT B R A E AR R

o LRIEFNMA RN HT 8] A/ RAIKE N 5], BRIRTH AR & RREZH XN & P b & AWK ERIEFAR
FRBEZNSMIERITA TR, GEREAMA (BIEMAES) RREFFTMBELEN)GIERMITEATR, OFEKR
FAME (RIETER),

o HRIEFMMA RS, LT nafolRAFKENE], RIREHREELE, EF0ERTRAFA ARE T TR
HEATIESR (BRAEATA KAL) KT, HTRAFETEHF IR IZIER (RALT) . Bk, BTH L ZEIRE TR
BaFEH R,

Fihak

R RIEE (ihodk) BN S HA WA RS BME O R AT HRSHETIE, TAFAATS > BRS, O
Ko BARBE R PR, KBRS OITEBA DR IMTA RS, AR (W5 BE %) A7 8% & 5
B, RARE S AR, 035 KA RN MR RS . R RIER (idedl) AR 5 TR A4RIE (1
SRR A1) § 32C AR K L AL E A EMRE NG S QRIENE LI, ARERBATIEFS., 5%
BAEH I IREHER, RRIEA riR) AN 8 T ARE N BRI AT, do BB ETMEINE, #
1 5 B il de A AR AR A A WA RGE R (FiAmdk) ARG, KRS A bk HEIE 5K A IR Rl % (Fide
W) HRANEZBEREP 26, TREAREMOANELHLOFE.,

R HLA
BERFERETONITNRERA BE 6 2 124 MATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 69 1 20
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLES00 K4, EE5THLENE B
MAGH, BATHEEN DL 225 14, AT HE LN BRRIGH, $ETHLEASARMNEAEH, £B
WA E R 100 #5440, BT AN DAX #540), Btk T

7R

BH: T LIRS AR R

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

AR 4

FN: R AGAL L 15% 4 &

B TR AR E 5%~15%

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

Fd: AN TEE 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%, 5
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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

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, 6



