IE R R ARE

N i (600926 oh

BAVRE ) A, BRERARE

FR AT
X 35 M AT

FRHR
2025454 A 29 8 | FEAR

AN 44T 2025 F 1-3 A 13 &4 AE, BB AS AR +17.3%. +2.2%,
S geii—%. 1-3 A1 ROE. ROA % 7R rt+0.64pct. +0.02pct £
20.60%. 1.11%. 8] FliEEHSHRIEK, X8, FPRFLERT,
FEREFA, EHEFIRL

fE5 o Aetd, &EZARTA

3ARER~. WH. BEEEL,MNH+15.9%. +14.3%. +21.1%, 3k 24
F K+1.2pct. -1.9pct. -0.7pcte —F E K LA E, Q1 TR 577
e, 22HNRE, RERFHE L. MNHE4 L £ K 24A-6bp £ 1.34%,
FEmEMBAARE, Q1 AELF FIKEFRK 24A T47 39%p £ 3.24%, #
B AH — AL, T 27op £ 1.84%. HHTMHES, 3 AREHE
3 24 F)&-2.6pct £ 40.8%. F|&FIMNF L+6.8%, £ 24A = 2.5pct.

BE PR (ER):

B AR (AR ) :

SAC No. S0570514040002
SFC No. BPN843

R R
SAC No. S0570524070008
SFC No. BUB018

BEA
SAC No. S0570123090022

KEA
SAC No. S0570123070039
SFC No. BVL774

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

RiEF

heyating@htsc.com
+(86) 10 6321 1166

FiH%k
lirunling@htsc.com
+(86) 21 2897 2228

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

A AHAE
TRBELER S, BEREAL DR U 1766
25Q1 dE &N R 1-5.4% (24A+20.2%), &M T HAIELIEKALE, & wan (Axd #54 428 1) 14.69
tedE XN F H-18.0%, EEXMTEAH M, MANMEAEHMBEMNT 76 ARFF7) 93,347
o PALRIH+22.2%, &M R AR 2.3pct £ 14.1%. A G KFE S MAFABALR (MRFET) 454.15
LHHGERS, —FBAN A AIE A 187 TR, AsaEn o 2R AT 1ot s
REAR 4500 12T, B EFKEK 4.72%. 25Q1 s AL AN He-0.4pct £ R '
23.7%, EE ALK, Yo
FEREFAR, FARBRML i — i
SHARRRRHRE., REBEZENAH 0.76%. 530%, #k 24 FRKHF. 20 7177300
Mpot, BEARAKTH (B AF) RRKHKE 037%, RERFRE,
3 A R E: 24 F K T 14 7bp £ 4.04%, M H 25Q1 4113 Al A A& 0.29%, .
Fltb-49bp, 13 AR A TIRAANEAZER. 3 ARTARRE, BHO—RF
AFRENHIH 14.05%. 9.01%, 4 24 4 K+0.25pct. +0.16pct. # Z 4 @
F 28 B o> S AT O LA MRS IR, MM IR 2 FIR 0.4%, wApsE O T o T
B, VA Q1 KRR A AU = ) ST 42 A4 A % 0.76pct £ 9.77%.
AR Wind

%% 25 4% PB0.91 4%
A RN 25-27 SF 3 & 4 A I8 195/227/264 L T, R ik
15.1%/15.9%/16.4%, 25EBVPS19.41 ., st PB0.76 &. TILF L
25EPB0.67 1% (#T44 0.64 4%). N3 BAIRE N4k, B F— AN,
4% 25 4 B 4% PB0.91 4% (#T{4 0.88 1), H ARt 17.66 T (FT14 17.20
), BWHIFR.
MR T: BRAEHR S ERRAE,; 2FEED BERRFAM.
ZEMMBAR G HE
2K 2023 2024 2025E 2026E 2027E
BN (AR T A7) 35,016 38,381 39,817 42,593 46,135
+-% 6.33 9.61 3.74 6.97 8.32
VaEAFE (AR T ET) 14,383 16,983 19,548 22,653 26,360
+/-% 23.15 18.07 15.11 15.88 16.36
RRSEHE (%) 0.76 0.76 0.76 0.75 0.72
B —RFARALRE (%) 8.16 8.85 8.85 8.99 9.19
ROE (%) 15.57 16.00 14.58 15.03 15.50
EPS (AR ) 2.31 2.74 3.08 3.56 415
PE (1) 6.36 5.36 4.78 4.12 3.54
PB (4&) 0.92 0.81 0.76 0.66 0.58
B AE (%) 3.54 4.36 5.12 5.94 6.91
T RR: NE AL, ERF RN

T Do S5 ARBATITS WA — 3, 3t Fsb—A 1k 1
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.'.' HUATAI SECURITIES

B&1l: Fiyr&A4FHE. BN, PPOP Figig

B&2: 5. &k AHAMRARAR

= )3 B % F11YOY % e 2 LAY OY Y0

30% A PPOP-YoY%
25% -

. 18.1%
20% 1 21.1% 17.3%
15% -

| 9.6%
10% 555 , 2.8%
5% 9.69
506 | T——p— 4.5% — / %\
0% —2.2%

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

—— % EFYOY% KA HKYOY%
. —t— T H HYOY%

25% " 21.8% 21 19

20% 16.1%

9
16.2% 15.9%

15% -
14.7%  14.3%
10% - 13.0%
11.2%

5%

0% T T T T T T T
23/6 23/9  23/12  24/3 24/6 24/9  24/12  25/3

FA R R NS MR, R

H%3: TRFRPAREBLE

TR

B#%4: %4 ROA&ROE

— SR —— R E ()
7 {LROA ——F I ROE (%)
900% 10 769 0.76% 0.76% 0.76% 0.76% 0.76% 0.76% 0.76%[ °-80% 2.00% - sosos [ 2%
b . V. V. . . . . &~ N ©
800% 1 ¢ * * . . . . S 18.88% 19.96%
700% - 570% 1.50% - 16.20%/ - L 20%
571% ® 561% '
600% A 551% 54504 543% 541% 530% | 0.70% 1.02% 1.09% 111% | 150
500% - o | 0.93%
L 0.65% 1.00%
400% - - 10%
300% - L 0.60% % -
6 6 0.50% o
200%
L 0.55%
100% - 0.00% - - 0%
0% | L 0.500% 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
TR : NS WK, EFHR FH KR AWK, £
BA&5: Tt A IR EW4HRIT PB &1L (AR ZE 2025/4/28. Wind —& 1)
R AR 2025 4 PB 44 (1)
002142 CH TR 0.72
601009 CH B ARAT 0.65
600919 CH LR ARAT 0.72
601229 CH b ARAT 0.60
EXTY 0.67
KRB Wind, %555
B %6: A 44T PE-Bands B&7: AM44T PB-Bands
(NN (AR )
A AT A ARAT
73 - 23 -
- Yy
)
'_J
54 - === e —, mm——- 25x 174 jeeee - e mmee— 1.0x
- -
o - - = = 20x - = = 0.9
| _r= _ 21
} ;"’_"';_,_,_:—’_'_'_’_,_‘/ 15x 0.8x
10x 0.6x
18 -
R, v 5x 0.5x
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
WK R Wind, & FoH R Wind, £EHFR
BT E W Ik ST ARG Z W] RIR 59— 5, 75 F e —HE VG 5, 2
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o%%
1]

1 IR IE 25

HUATAI SECURITIES

Z A

FliH % RIS E-Ea
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &HFE 2023 2024  2025E  2026E  2027E
FAKN 35016 38,381 39,817 42593 46,135 KR (%)
NI T 23,433 24,457 26,169 28,263 31,089 15.06 16.16 14.50 14.17 14.11
F 4N A R 4,043 3,720 4,464 4,687 4,921 A 12.84 21.66 12.39 12.71 12.21
G 10,659 11,676 11,896 12,397 12,975 Al LMEAB4H 252 4.37 7.00 8.00 10.00
WA ATAIH 24,356 26,706 27,881 30,148 33,103  F&FMHA4HM (13.50) (7.99) 20.00 5.00 5.00
P AgH 3 A 1,898 2,244 2,172 2,517 2,929  EELFA 5.71 9.54 1.88 4.22 4.66
BALIR K 8,069 7,446 6,161 4,977 3,812 Ja&A)H 23.15 18.07 15.11 15.88 16.36
)2 £ 4 A 14,383 16,983 19,548 22,653 26,360 &AL AHKE (%)
ROA 0.83 0.86 0.87 0.89 0.92
ROE 15.57 16.00 14.58 15.03 15.50
gl ¢ 8 A AN TG 29.40 29.41 28.80 28.00 27.00
25K ARTEF) 2023 2024  2025E  2026E  2027E  FAEALEH (%)
b8 I 1,841,331 2,112,564 2,398,596 2,702,390 3,032,834  #FI8M N/ LKA 66.92 63.72 65.72 66.36 67.39
A 773,942 899,020 1,029,336 1,175,191 1,341,054 % F &% KAN/B LKA 11.55 9.69 11.21 11.00 10.67
#H# 674,795 785,154 895,075 1,011,435 1,137,864  mAJAL 29.40 29.41 28.80 28.00 27.00
&tk 1,730,038 1,986,185 2,256,825 2,542,749 2,852,374  MARARK/E LN 23.05 19.40 15.47 11.68 8.26
B ABY 1,058,308 1,287,548 1,447,068 1,630,931 1,830,002 #HEHRE (AKRFFZF)
HAT T B A 371,432 391679 445252 501,825 563,078  WHMMAAEL 34,283 38,306 40,910 44,969 47,317
REAH 111,293 126,379 141,771 159,642 180,459  FRRH# 5,882 6,833 7,823 8,814 9,656
REFHE (%) 0.76 0.76 0.76 0.75 0.72
RERHKEEREE (%) 561.42 54145 52294  510.20  490.05
FREEE (%) 4.43 4.26 3.97 3.83 3.53
FRRA (%) 1.12 0.89 0.64 0.45 0.30
ELEEECESS FE (ARPEH)
RitFE 2023 2024  2025E  2026E  2027E B —HH A4 94,040 108,689 123,348 141,217 162,034
PE (4%) 6.36 5.36 4.78 412 354  —HFABH 111,015 135664 141,771 159,641 180,457
PB (4%) 0.92 0.81 0.76 0.66 058  KAMH 144,111 169,490 178,915 199,144 222,372
EPS (AR ) 2.31 274 3.08 3.56 415 RWA 1,151,801 1,227,968 1,394,230 1,570,816 1,762,893
BVPS (AR ) 15.90 18.03 19.41 22.22 2550 MO —REARLE (%) 8.16 8.85 8.85 8.99 9.19
HERERLA] (AR ) 0.52 0.64 0.75 0.87 1.02  —SBFERALZE (%) 9.64 11.05 10.17 10.16 10.24
B (%) 3.54 4.36 5.12 5.94 6.91  FAEZE (%) 12.51 13.80 12.92 12.92 12.99
FA R R A B . R RIM
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3



B0 £ RIE %

Ao 44T (600926 CH) )\ A% MM vsran securmes

I

AR B A
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, CATFTHEEHF, 2EANRLXKIMOATRARN R 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 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

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 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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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) 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 (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

*E-EXEERE

o NDHTITILAR . WAk F AARAN KX AEIF A2t KIRE TR BAGIRGIER RRAT AN HBAR . EF XM 5477
BAB R AT R E PR B FREGIE S RAKAT AT RAEFT AR KM 5541 55 o AT F TR A B A X AL 784 FINRA
LT ATITE KL R o D ATITARIE 4 J A K 09 FAMOKNA BAVRE /7 RAFH B, @R B 8] L ITARAT Ak 589K
No

o LRIEFNMDA RN HT 8] A/ RAIKE N 5], BRIRTH 2R G RREZH X9 & P b &R KLRIEFAR
FRBEEZNSMIERITAT R, GEREAMA (BIEMES) RREFFTMBELEN)GIERMITAEATR, OFEKR
TR K (RIETER),

o HRIEFMMA RG], LT nafalRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
AR (BRAEFRARRIZIT) KT, HTRAFIATEF IR ZIER (R B, BTHRIZEIRE THE
BaFEH R,

Fihek

B RAER (FiAdk) BTN 3 BA ok A ahis T2 B M K 89 % AT R 44 TiE, TAERATHE SRS, QI5IE
Ko BARBE R PO EL . R B IR DOITE DA DR IIMTA RS, FEAR (W5 BE ) A7 4% 20 5
B, RARE S R AR, 045 KA SN MR A . B RIEAR (AT AR 3T i A AE (U
SRR A1) § 32C AR K AL E A EMRE NG S QRENE LI, ARERBATIERES., 5%
BAEH I IRE R, RRIEA riR) AN 8 T ARE N BRI AT, do BB ETMENE, #
1 5 Bp il de A AR AR A A WA RGE R (FiAmdk) ARG, KRS A bk EICE B K A IR Rl % (Fide
W) HRANARBEREP L%, TREAREMPRNELHLOFE.,

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 HEE N BRIRIGH, $ETHLEASRRMNEAEH, £B
AR A G 100 #540), BEiRkde T

iR

B FUHIT LA 2 HARARL A
PRk AT R ERRALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: A4 R R R F)E-15%~5%Z 1]

Fdh: AN TEE 15% AL

YABIPE . CHAZIPE ., BARN AT, VA FE R AL AR 8 R

IR : METRETAFRELEZCEA AN HTERRIFERRBEIZFIEARAR/ R S MR AGF 5 RANAZ &

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

P E A RIEAN A IR S A b BE A A0 GER IR0 7 e 54, 28 TIES 5 £ 91320000704041011J

FR EALBEIR(ER)ARNIEAFBIEL AV EGFIEARBEE L LA T4, 285 TiE%H 5 4 : AOKS809

£8: £RiEA (FEH) AN AEERLZLEE A (FINRA) R, EALLZEFELZLR Y B LEGTHK, 2
o 45T 45 4. CRD#:298809/SEC#:8-70231

A ERIEHK GrmdR) AR S LA FH iR aE I BME T AT HREFTIE, FELRBLV 5 »
&7 M5 . 202233398E

B RAEF AT A TR F)

@K El 3

BRI IL R P 228 SRRIER) 1 FAERBEGR: 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

wi%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/% £: 86 10 63211275

- FoRf: ht-rd@htsc.com @R ht-rd@htsc.com

& L&

T ARE X 3 B84 5999 5 A & KJE 10 A/RE ey : 518017 LiETIHAER G 18 FRA) I E 44 23 A/ERERAL: 200120

,3%: 86 755 82493932/1% A 86 755 82492062 w,35: 86 2128972098/1% £.: 86 21 28972068

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

EREBEE (£%) ARAS

FHPIHR 2B KE P 99 5 3P 53 4

w35 +852-3658-6000/1% £ : +852-2567-6123

W Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LB ARAE

£ B2 8 KiE 280 5 21 A& (424 10017)

w1&: +212-763-8160/1% A.: +917-725-9702

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com

LRER (Fd) A RAE

REEeT S 15 KR, #08-02, # 43k 018981

#,1%: +65 68603600

15 4. +65 65091183

ORRARFT B 20255 4 AL H L A7 A TR 3]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



