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FR AT
X 35 M 4 AT

FR2HAR
2025 4 A 28 A | +E AR

25Q1 Ja &4 A3, Flk. PPOP [l lb+5.8%. +5.6%. +9.7%, ik 24
4#-0.5pct. -2.6pct. -4.6pcte FMRFHELMEAT, &EZAGRTAT, &
I AN FE B, HAAE &R TR E . 120 SR FREN Y R, A AMI 3
SHRFNEN, BMEARAAKTE, BARLERRIE, BHENTL

BEREHHER, FEEAHHL

25Q1 K THMAATH =, TH. AXBL+17.6%. +20.4%. +20.2%, ik
B 24 FERKH5H+2.3%. +2.6%. +2.5%., E XK, —FEIME TR
1641 fet, & TSR 1094 e, L, N, BE. 2HHH
+1405 ¢, -48 1L, +284 1L, BERHH R, RABOREN, TR
HEERERRT— R, BN —FFFINLALFETRIFLAM, M
TR A 2R EAZ T B AT

&EZARTAT, AA%RHKL
25Q1 % & % 1.80%, 3Fit 24 F-6bp, REZXTFMTREFEZM. &

BE PR (ER) :

B AR (AR ) :

B R KR

SAC No. S0570514040002
SFC No. BPN843

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

TR RirF
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) 29.77
KM (ART HE4 A 288) 24.96

REFREBRravh, &EAFRAPTIT. MHE 25Q1 £ &% =ik & £, T (ARFE ) 164,826
& AR AR E A 24 SF-42bp, -28bp. 25Q1 Fulk, HAbdE LA O MATFHARLI (ARDET) 730.98
A RE H-1.3%. -7.2%), 3% 5 %% 24 F+18.0pct. -1.0pct. FALE PRI E szfff;f . 18.43-22.2;
B EMEAPTEF, 25Q1 A AMAE H IR 5-15 12700 25Q1 A AN ~AP)
Bl ;LT 47-2.5pct £ 29.1%, ZERAFHLERI. HIMBIIER B E A P A A EE
%, M H 25Q1 A HFTIFME 6.6%, R, Iy #1-3.7pct. -6.4pct.
TR ARAT

FRABFR, FARLETH & %300
25Q1 AT RFE, XER, REFEZFENHEK 24 FKH5-F. -3bp. -19pct 0
% 0.76%. 1.00%. 371%., RRAHFA, RERAFEKE. NHE 2501 .
RHIRAERE 0.94%, % 24 F-3bp. MH 25Q1 1Z Am A& 1.34%, Rk
+0bp, BALI A BA PR 25Q1 RS —RAAERLE, FALLE ® !
5 %13 b-52bp. -38bp £ 9.32%. 14.94%, # AK-FRA TFiT, (1‘2,){-24 Aué_; Docza  Ap2S
%% 25 4 PB0.85 4& HAHAR: Wind
BT &EVA TATRS, M 25-27 5513484 #:H 289/312/345 17T (% A7
A4 AH-F), Bl b3k 6.4%/8.2%/10.6%), 25E BVPS 35.02 7T (#T14 35.02
), %R PBO.71 42 . T ok 44738 1 5F PB(If) 314 % 0.81 1% (#& £ 25/04/28,
A 0.8145). N mKMES, 2T EREZREE, 8 F—ZHEEMN,
% ¥ 25 F HAx PB0.85 1%, #4425 5 HARN 29.77 T, ENIFL,
MR T: FEAREHEERRTAY,; LHRELERRATAY.
ZERANBARE AL
2K 2023 2024 2025E 2026E 2027E
BN (AR T A7) 61,585 66,631 70,803 76,059 83,121
+/-% 6.40 8.19 6.26 7.42 9.28
JEREE 23 e (AR TBET) 25,535 27,127 28,864 31,221 34,542
+/-% 10.66 6.23 6.40 8.17 10.64
RRSEHE (%) 0.76 0.76 0.76 0.76 0.76
B —BFALRE (%) 9.64 9.84 9.88 9.77 9.73
ROE (%) 15.08 13.59 12.79 12.50 12.51
EPS (AR ) 3.87 4.11 4.37 4.73 5.23
PE (1) 6.46 6.08 571 5.28 4.77
PB (4&) 0.93 0.79 0.71 0.64 0.58
M8 E (%) 2.40 3.61 3.84 4.15 4.59
T RR: NE AL, ERF RN

T D oo e 5B AR YIS DRI A5G — 33, 3 A se— [ 5 1



TR AAT (002142 CH)
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HUATAI SECURITIES

Bkl: Ritg44E, TR, PPOP Rz
—— I BASFEAYOY% LA YOY% PPOP-YoY%
16% -
14.2%
14% -
12% -
10% - 9.0% 9.7%
85 8.2%
o
6.3% 5.8%
6%
5.8% 6.2% 5.6%
4%
2%
0% . , , , , , .
23/6 23/9 23/12 24/3 2416 24/9 24/12 25/3
THERBR: EHRAR
B&2: F7. &k FHRABF LR B&3: PREL SN &R R AR
—— i EHYOY% KA Y0Y% PACE e AR ()
—t— A E YOY% 12% - - 45%
0, -
2% 35.5% [ 40%
26% 1 24.2% 11% :
- 35%
24% 1%
2295 10% - 31530 S F 30%
° 20.4% 2370 -
0, 4 r (]
20% e 9% 4
18% 820 - 20%
16% 17.6% 8% - - 15%
0,
14% 15.3% 705 10%
12% 7% 1 I
7.0% [ 5%
10% . . . . . . . :
23/6  23/9 23/12 24/3  24/6  24/9 24/12  25/3 6% i T i i i T — 0%
23/6  23/9 23/12 2413 24/6 24/9 24/12 25/3
FTA kR AWK, £EFR TH R NSV, EHFHR
Bi4: ZHBFERARLRAE B%5: FREBERBEEER
—— T ARRAE —BHRARRE — SR —— R B E ()
—— S — R AR
0 700% - - 0.77%
16% - 15.32% " Jo.76% 0.76% 0.76% 0.76% 0.76% 0.76% 0.76% 0.76% 0
) 14.94%
15% - 14.26% 600% { 4 & & & & & ¢ ® | 0.76%
o 4 489% 481%
14% 500% - 461% . - 0.75%
13% 1 . 432 42105 405% 3599 \
12% A 11.03% 400% A 371% - 0.74%
0,
11% A 1051% 10.44% 300% A L 0.73%
0, 4
10% A—t—‘\/‘\‘/ﬁ\ 200% - - 0.72%
9% - 9.84%
9.26% 9.32% 100% - L 0.71%
8% -
7% , , , , , , , 0% 0.70%
23/6  23/9 23/12 24/3  24/6 2419 24/12  25/3 23/6 23/9 23/12 24/3 24/6 24/9 24/12 25/3
TR : ASWIR, % T kR NS 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

B %6: THR44T PE-Bands B4&7: TFX44T PB-Bands
(AR ) (AR F)
TR AAT T B ARAT
108 58 1
-
_r"_’___' -
81 A PR == ===-- 25x 434 0 _gm==t el eee-- 1.5x
Y e i
g=-=r—" - — — 20x - == 13x
T
> __,_,_,-——'_'_’_'—_'_' 15x 29 1.1x
10x 0.8x
27 A 14
5x 0.6x
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-25 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
FHRR: Wind, ERHFRL FA KRR Wind, &%

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 3



TR AAT (002142 CH)
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1 IR IE 25

HUATAI SECURITIES

Z A

FliE % Ak &% F4 AR
2 ER ARFER) 2023 2024 2025E 2026E 2027E & #HEAE 2023 2024 2025E 2026E 2027E
F AN 61,585 66,631 70,803 76,059 83,121 EKE (%)
NI T 40,907 47,993 52,072 57,280 64,153 20.08 18.41 14.69 14.06 13.66
F 4N A R 5,767 4,655 4,888 4,937 4,986 A% 21.23 17.69 13.21 12.22 11.35
X 24,617 24,404 25625 27,211 29377  AlAMANAHR 9.02 17.32 8.50 10.00 12.00
KA ATAIH 36,838 41,965 44,864 48,471 53,291  F&FMANAT (22.76)  (19.28) 5.00 1.00 1.00
B 1AL A 2,289 4,065 3,214 2,720 2209 EELFA 11.61 (0.87) 5.00 6.19 7.96
BRI K 8,940 10,679 12,728 14,467 16,470  FE4 Al 10.66 6.23 6.40 8.17 10.64
)2 £ 4 A 25,535 27,127 28,864 31,221 34542 BAEAE (%)
ROA 1.01 0.93 0.87 0.84 0.83
ROE 15.08 13.59 12.79 12.50 1251
il L 8 A AN TG 38.99 35.52 35.00 34.50 34.00
2itEE (ARFER) 2023 2024  2025E  2026E  2027E  EHRMALEH (%)
b3 I 2,711,662 3,125,232 3,501,679 3,923,257 4,363,140  HAEMN/F LKA 66.42 72.03 73.55 75.31 77.18
A 1,213,753 1,437,254 1,648,426 1,880,130 2,136,942  #F 4 AIF LA 9.36 6.99 6.90 6.49 6.00
73 884,450 1,017,078 1,186,251 1,340,463 1,501,319  mAKA 38.99 35.52 35.00 34.50 34.00
&tk 2,509,452 2,890,972 3,240,360 3,630,477 4,037,533  BALMAK/E LA 1452 16.03 17.98 19.02 19.81
BHY 1,588,536 1,869,624 2,116,688 2,375,262 2,644,962 ¥ EKE ARFEF)
SRAT ) B A 497,066 527,660 641,420 719,776 801,504  WHBIAKEE 43,797 43,870 46,411 51,746 60,030
REAH 202,210 234260 257,283 282,292 310,116 KRR 9,225 10,923 12,528 14,289 16,241
REFHE (%) 0.76 0.76 0.76 0.76 0.76
RS HKEEFEE (%) 461.04  389.35 37045  362.14  369.63
FREEE (%) 3.61 3.05 2.82 2.75 2.81
ZRRA (%) 0.80 0.81 0.83 0.82 0.82
ELEEECESS FE (ARPEH)
RIHFE 2023 2024 2025E 2026E 2027E B — T AR 174,611 205,598 231,261 256,158 283,860
PE (4%) 6.46 6.08 5.71 5.28 477 —mE RS 199,446 230,443 256,071 280,968 308,670
PB (&) 0.93 0.79 0.71 0.64 058  FAHFH 271,772 319,988 347,228 377,692 410,885
EPS (AK ) 3.87 4.11 4.37 4.73 523 RWA 1,811,196 2,089,099 2,340,740 2,622,548 2,916,594
BVPS (AR ) 26.71 31.55 35.02 38.79 4299  HU—BFEARLE (%) 9.64 9.84 9.88 9.77 9.73
HREREA] (AR ) 0.60 0.90 0.96 1.04 115 —BFAREE (%) 11.01 11.03 10.94 10.71 10.58
’EE (%) 2.40 3.61 3.84 4.15 459  FARRE (%) 15.01 15.32 15.23 15.00 14.87
FAt R ASNE,
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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FH AT (002142 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, 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 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

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&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 TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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 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 AREGFIALFEREFERIZR (FE) ARNKR,

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



B0 £ RIE %
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FH-EEZREWE

o KA AgINE (FB) AMRANINHERBLAFALEHFIREARETRBGNFREITAHSZEAR

o THAAT (002142 CH): ‘K ceradzfit (HH) AN, HTF 08 fo/R L KT 8) £ AR E KA B 124476
E)IE AT B KRB IE KRS AR,

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

EWZEFARLT S “£EB-Z2BFHE

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
TETHEFIERA (£H) ARAIHEAFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE., N E &P
RBIEHKMRE . LAIER (FH) ARAGRZELERAATRAREBRAMRNINGLETTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
B RGER (FEH) ARASHIT S,

*E-E2LEEHRE

o DATITUAR. A F AABAN XA LI FAE RIRE TR BT IE AR R KT AN ERAR . EFRAM . 9 AT
F AR A BRI BT IR BT IR R AT A RALATAR M 4 A1 & o AT b AT AR A9 48 % A d 8,45 FINRA
RSCTF AT IT G TR R o AT ITARAR B A H 09 AR N Ao AV BE ) RAF R B, L35 TR B 2 3] 45T 4R AT kb 090k
No

o THARAT (002142 CH): 4 RIERAMD A TR S HF o 8] Al RAFRE N 8] £ AR E KA B A24EARE) 2 5] IE R
B RAEF IR R

o RIEKRBM AN LT N FRELHEENS, RIXATHAEAA FIREHRXNQEF HERAMERLF LR
P B &N QIERIFTATR, QRREAMA (ABITAR) ERIEAFLMEENNQIERMTELR, IR
FRARH (BIEFTER),

o HRIEFMM AN LT NAM/RABRENS], RIAABAERLE, EF kR TRABH AL FHREG
EATIER (RAEFTAXIIE) K, FFTRAE AT SR IZIE R (&) B, #H 2% ERE TR
BaFEH R,

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 K0T R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BAHEIAMBETHER, REIEHR I A RN SR KIRE RN BRI EETE, R ERIEMPBIE, F
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, HETHLEAFBERMIEREL, £E
Tk oE g i 100 454, & E T A AR A DAX 1550, 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

AP E . CHAZIRE, BARN AT, VA FiE R AP RN ) R

IR : METRAETAFRELEZCEAN . LT ERRIFERRBEIZFIEAR/ R MR GF S RANA &

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



B0 £ RIE %

FH AT (002142 CH) )\ A% MM vuaras secunmes

FRRAWE

¥ E: ERIER A A (RN 8] A P B AR 89 “GERARTTEW 7 b ST AE, B TIE% 5 A4 : 91320000704041011)

A EEeBER(FR)ARNIAATBIEE A AN HIERARBEZ L L5 T4, 28 F TiE% 5 A : AOK809

£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231

Mgk BRIER (FAodk) AN LA Ak akE 2 mm LK AT HIRSGFTIE, FALABEYMSME. 2
sz M % : 202233398E

B RIERRD A RS

# R Eloy:3

B R R LR 9% 228 S RAER ) 1 SARMRE AL : 210019 AT IR K K-FARRATF AR 28 5K -FFRE KT A & 18 &/
R ZRAL: 100032

#,7%: 86 25 83389999/1% A: 86 25 83387521 #,3%: 86 10 63211166/1% A: 86 10 63211275

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

e L&

T T ARE X 5 W% 5999 5 A4 K7 10 B/drEgmAL: 518017 EETIRARN R AT 18 5HRAT % E # 23 BREGRAL: 200120

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

- F U ht-rd@htsc.com - F U ht-rd@htsc.com

xR (£5) ARAFG

ABFH 2B REF 99 5 ¥ F .U 53 #

%, 7%: +852-3658-6000/1% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://iwww.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

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

%, dR 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (Hh3k) BAIRAE

RiEB R 15 KA, #08-02, #i4m3k 018981

1% : +65 68603600

A : +65 65091183

ORRAFT A 20255F 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



