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FRARYTEK, SLbplRHA

OO feRE S

.' .' HUATAI SECURITIES

SR B
X 35 M AT

FRHR
2025454 A 29 8 | FEAR

25Q1 V2 &% AiE, 2. PPOP B b+6.8%. +0.8%. +5.6%; 24 g
S HH+10.2%. +3.0%. +1.7%, HkLGHR—H. 24 FMAEH L
16.47 1L, 4okt 34.1% (23 F:31.9%), IR & F 4.54% (2025/04/28) .
WEAERART K, RABRAKE, PRI, BHKNIFR.

BRAREEK, RELGRKE

25Q1 K7~ & BREA12.2%, +12.7%. +12.8%, ik 24 F
K-3.1pct. -0.9pct. -2.0pct. 24 F3738 9 5% 400 2, HPatn, B,
2R, AN H+412 LT, 55 L., +43 L, REAMGA T EZRANGE £
HEGEZEN, —FEETREGERMLK, 25Q1 #7354 295 12T, A
(&F#). RESH+281 e, +14 e, REBKATEE, FH2H
WA HIE L, 24 F R G H &M F 5 24H1 K-2.9pct £ 26.9%.

RIRAABE, RAF KL

25Q1 # 8 % 1.34%, 24 545254 1.38%, L& EZBWBAKE, 254
T AR AKE, 24 51T & RIRRAE, BHRAKRERA 218%. 2.09%,

# 23 $-10bp. -12bp. M 25Q1 & R A FE 24 5-27bp. 25Q1
F) 850N E) 16-0.6% (24 5 F16-6.8%), BMiIaE . 25Q1 +ilk. HAwdE
& B E+22.5%. -7.8% (24 F 5 HIR-14.5%. +52.0%), *-FF KL
TP REE, —FEmTEHE, HAJELEANES, 25Q1 NANE
T HM#E-2.3 1070, 25Q1 s AINLFE H-3.1pct £ 30.8%.

RRAFHPAR, BERARES)

25Q1 AR F, W&FEFHK 24 FAH-F. -36pct £ 0.83%. 447%, *
RAYFAR, REFZZFR T EMESL. 24 FAFN, REXRRE
4 A4 24H1 K-0.13pct. +0.33pct £ 0.51%. 1.66%. RERR FEEH),
#B, 2B, HENRRES SR L+14bp, +91bp. -15bp £ 0.41%.
3.18%. 1.23%. MH 25Q1 FIF KT R EMRE 0.67%, % 24 F+4bp.

%% 25 4 PB0.90 4%

BT A FR S, TR 25-27 F )3 E 04 A1 54/57/61 1L (25-26 F4
AAE-4%. -T%), FlL3Eik 6.2%/6.6%/6.7%, 25E BVPS10.59 T (Af{4
1M.75 T, #mEERA), 22 PB0.77 4& (AT14 0.65 1), *TiLF) 1k 25E
PB 0.65 & (A1 0.62 15). » &l &kSHA KA, ki =0 H,
B F—®AEEEN, 4T 25 4 B 4% PB0.90 4& (A48 0.80 4%), B 4## 9.53
A (AT1E 9.40 T), EANIFL.

RIe 3T BORARE ) BRI ZFAE 5 BRI

ZEMMBAR G HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 11,866 12,224 12,269 12,557 12,983
+-% 0.88 3.01 0.37 2.34 3.39
Va4 AE (AR T E ) 4,601 5,068 5,384 5,741 6,123
+-% 17.41 10.16 6.24 6.63 6.65
TRAEHE (%) 0.84 0.83 0.83 0.83 0.83
B —BFRALRLE (%) 9.38 9.77 9.21 8.94 8.73
ROE (%) 12.00 11.68 9.83 9.79 9.76
EPS (AR ) 1.38 1.52 1.20 1.28 1.37
PE (%) 5.88 5.33 6.73 6.32 5.92
PB (%) 0.76 0.76 0.77 0.71 0.65
BEE (%) 5.29 6.09 4.83 5.15 5.49

i o i B SRPA] A NP X7 b R

BIEWFR (R :

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 X ¥4
B ARt (AR T) 9.53
AR (ART HKE4H288) 8.11
L (ARTET) 36,257
6/AATHE R (ARTAET) 400.52
52 FH#& B (AR D) 6.67-8.28
BVPS (AR ) 12.91
BH AR
—_— R AT
(%) %300
18

N
(5)

(13) 4

Apr-24 Aug-24

Dec-24 Apr-25

AR IR Wind

T2 YA R UR DI Y RIRE 4T — 3 %, 18 Ao —A2 I 7%,
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# M 447 (002966 CH) : T17] RIS

HUATAI SECURITIES

B&l: Fid&44H, Ik, PPOP Ri#E# B&2: £&. HE. BHAER LR
—— )2 &% A7 Y0oY% e 7 AL A YOY % —— it B H YoY% EAFHY0oYY%
25% A PPOP-YoY% 22% - —d— A YOY%
20% - 19.8%
20% -
15% - 10.2%
5.6% 18% A
10% 1 12.3% 6.8%
0,
506 2.1% 16% A
%
0% T T =1-8% T T 8:0% By 14% A
5% 1 12% -
-10% -
23/6  23/9 23/12 2413 2416 2419 24/12  25/3 10% T T T T T T T
23/6  23/9 23/12 24/3  24/6  24/9 24/12  25/3
AR NE MR, ERTR AR AB MR, ERATR
BA&3: &£, AL KER, FEAB/AEE B&d: bl FAN &R R RN
m6M23 2023 Em6M24 m2024
6% - P B ——— R A B (F)
04 - - 0,
50 - 3.98% 18% 36.8% 38%
3.73% j - 37%
o b 3% 3.90% 16% 0
4% - 36%
. 14% - 15.3%
3% 4 2.20% 2.11% - 35%
2.18% 2.09% 12% | 2406
2% -
’ 10% - 33.9% L 33%
1% 8% 1 - 32%
0, 0,
0% 6% | 8.7% 308% 400
pr s £ it 5 s - 30%
A A A Eid * 4%
£ # il e R - 29%
3 rE 32
& ES 0% ; ; ; ; ; ; — 27%
# #* 23/6  23/9 23/12 2413 24/6  24/9 24/12 25/3
KRR NS MR, 4 KA R NEMH, EEFL
B&5: ZHFARAARLE B6: FRREXFERUEELE
‘ ) ) - ¥ % RS
EAEAE CEAARE — G EF —— RRGEHE (F)
—— S — R R KRR 800% 0.88%
i 0 0 r 0. (]
16% 14.87% 0.86%
15% - 13.92% 14.54% 700% 0.84% 0.84% 0.84% 0.84% 0.84% - 0.86%
-92% 0.83% 0.83%| o400
14% - 600% 10, 524% 523% '
13% A | 492% o A74% 484% L 0.82%
6 11.78% 11 629 500% - 447%
12% A - 0.80%
10.77% 400% -
11% - F 0.78%
0%
10% A 300% r 0.76%
N N N N N , —A—A o
9% 1 - - o 9.77% 9.80% 200% - 0.74%
8% - 9.39% 100% - F 0.72%
7% ; ; . . . . , 0% 0.70%
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
AR NAMR, ERFR FHAR: NAMR, ERTE
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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HUATAI SECURITIES

BA7: T AR W4T 25 53 PB 45 (Wind —X . 2025/04/28)

R R PB
601169 CH AT aRAT 0.46
601229 CH AT 0.60
600919 CH SLHARAT 0.72
601009 CH R AT 0.65
002142 CH FRAT 0.72
600926 CH Ho M BAT 0.72
601997 CH AR AT -
601838 CH BARIT 0.86
601577 CH K iy apsr 0.51
002948 CH BT 0.62

ES 0.65

WA KRR Wind, 2HFFR

B %8: #JM4R4T PE-Bands B%9: #HM4RIT PB-Bands
(AR ) (AR )
— AT R ARAT
35 1 _ 11 A
T il O ,———ry
————d [N R
26 + - —_—ra_  m===- 25x 81  afi—=—= amm ————- 0.8x
1==== -===" - - - - 20x
. ___.-" - == 0.7x
181 _,- 15x 5
_,_,_,_.—'——'_'_M_‘— 10x 0.6
9 3 -
S e 5x 0.5¢
0 ; ; ; ; ; . 0 ; ; ; ; ; .
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24
FrtRR: Wind, £RA%E FAAR: Wind, &R

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



7% M 447 (002966 CH)

o%%
1]

1 IR IE 25

HUATAI SECURITIES

Z A

FliE % A 2k F4 A%
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &HFE 2023 2024  2025E  2026E  2027E
F AN 11,866 12,224 12,269 12,557 12,983 KR (%)
SIS 8,483 7,905 7,984 8,304 8719 %% 17.38 14.00 12.57 11.59 10.97
F 4N A R 1,239 1,059 1,091 1,091 1,102 A% 15.10 14.76 13.51 9.87 2.59
X 4,478 4,706 4,662 4,696 4,736 ALAMNH 1.70 (6.81) 1.00 4.00 5.00
KA ATAIH 7,389 7,517 7,592 7,844 8229 FHEMNAR (5.95)  (14.48) 3.00 0.00 1.00
B 1AL A 940.76 1,103  989.79 1,055 1,126 EFLFA 10.01 5.11 (0.94) 0.73 0.85
BRI K 1,648 1,128 99356  808.19 72472  JaAA4A)H 17.41 10.16 6.24 6.63 6.65
)2 £ 4 A 4,601 5,068 5,384 5,741 6,123  BALAE (%)
ROA 0.78 0.75 0.70 0.67 0.64
ROE 12.00 11.68 9.83 9.79 9.76
x & Rtk A AN TG 36.29 36.44 35.80 35.10 34.10
25K ARTEF) 2023 2024  2025E  2026E  2027E  FAEALEH (%)
b8 I 601,841 693,714 780,575 871,982 967,148  H A8 AN/F LKA 71.49 64.67 65.07 66.13 67.16
A 281,138 320,502 360,799 402,625 446,806 4 F 4 HIMNIE LA 10.44 8.67 8.89 8.69 8.49
73 162,973 177,734 192,597 213,783 235161  mAMALL 36.29 36.44 35.80 35.10 34.10
&tk 554,175 638,458 721,412 808,645 899,359  AfiAAK/F LA 13.89 9.23 8.10 6.44 5.58
B BY 372,432 427,397 485117 532,979 546,795 HERE (ARFEZF)
HAT T B A 98,522 107,786 105,921 116,371 119,388  St&miLk % 12,699 13,316 13,737 14,399 14,973
REAH 47,666 55256 59,163 63,337 67,790 KRR 2,362 2,660 2,995 3,342 3,708
REFHE (%) 0.84 0.83 0.83 0.83 0.83
RS HKEEFEE (%) 52277  483.50  458.71  430.89  403.75
FREEE (%) 452 415 3.81 3.58 3.35
FRRA (%) 0.69 0.40 0.31 0.22 0.18
ELEEECESS FE (ARPEH)
RitFE 2023 2024  2025E  2026E  2027E B —HH A4 40,224 44672 47,359 51,351 55608
PE (4%) 5.88 5.33 6.73 6.32 592  —HF A 46,375 53,831 56,648 60,640 64,897
PB (4%) 0.76 0.76 0.77 0.71 065  KAMH 60,180 67,975 72,765 77,552 82,028
EPS (AR ) 1.38 1.52 1.20 1.28 137  RWA 428,969 457,014 514,237 574,455 637,150
BVPS (AR ) 10.69 10.69 10.59 11.49 1244  HS—BEREELE (%) 9.38 9.77 9.21 8.94 8.73
HERERLA] (AR ) 0.43 0.49 0.39 0.42 045 —HFAERE (%) 10.81 11.78 11.02 10.56 10.19
B (%) 5.29 6.09 4.83 5.15 549  FAEZE (%) 14.03 14.87 14.11 13.65 13.28
FA R R A B . R RIM
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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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

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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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
HBELFALTS “£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-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 7447 (002966 CH): fERIEFRIM A M), HTF N fo/ RAKE NS ERRE RS BZATH 12 A A4
HE T ARBIIEF N TEZAT R 144A F R BAT & P ARIKTG 2N

o 7447 (002966 CH): fERIEFRRM AN E], AT NS fo/ REAKENSJEARERAN B 12 M RE R
ARG B) AR A I ARAT IR G MR AR B

o LRIEFNMA RN HT 8] A/ RAIKE N 5], BRIRTH 2R G RREZH XN & P d & AWK ERIEFTAR
FRBEZNSMIERITA TR, GEREAMA (BIEMAES) RREFFTMBELEN)GIERMITEATR, OFEKR
FAME (RIETERD),

o HRIEFMMA RG], LT nafolRAKENE], RIREHREELE, EF0ERTRAFA ARE T TR
HEATIER (BRAEMARXRZT) K, FHTRAREATEH IBFZIER (KRBT Bk, BITHLIZTRETH
BaFEH R,

Fiok

R EIEE (ihodk) BN HA WA RS BMEGRATHRSHETIE, TAFAATS > BR S, O
Ko BARBE R TR, KBRS OITE DA DR IMTA RS, AR (W5 BE %) A7 8% &0 5
B, AR S S RAARBE I, 045 KA RN R AR . B RIER (A AR 3 T i A4 AE (1
SRR A1) § 32C KRS K AL E A EMRE NG S QRENE LI, ARERBATEES., 5%
BAEHEIAMIREHER, RRIEA FrR) RN 8 T ARE N BRI AT, do BB ETMEME, #
1 5 Bp il de A AR AR A A WA RGE R (FiAmdk) ARG, KRS A ha sk IE B K A MR Rl % (Fide
W) HRANEZBEREP 26, TREAREMOANELHLOFE.,

R HLA
BERFEETONITNRERA DG 6 2 124 MATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 28 4 & 069 1 20
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLE LS00 4, §E5THLENE B
MAGH, BATHEEN DL 225 140, AT H LN BRRIGH, $ETHLAEASBRMNEALEH, £B
AR A G 100 #540), BEiKkde T

TR

BH: T LIRS AR R
PRk AR ERRAARE LR ESF
B T T LREHHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

HH: M ABARL E 5%~15%

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

Fdh: MARRNEETEE 15% AL

AP E . CHAZIRE . BARN AT, VA FE R AL AR ) R

IR : METRAETAFRELZCEAAN. HTERRIFERRBEIZFIEARAR/ RN S MR AGF S RANLAZ &

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

¥ E: ERIER A A (RN 8 B P B AR 8 “ERARTTEW 7k S AE, 2B TIES 5 A4 : 91320000704041011J

FH: R BB (FB)ARA)EH FBIEL A AN GRIERARBEE L L5, 28 HF TiE%5 % : AOK809

£8: £5irk (FE) ARNAHERL@LETH (FINRA) AR, BALLEFRLLHALEHTHK, 2
% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

My : ERIEK () A RN 8) LA ik ek § 32 Bl K 09K AT HIR 45 TiE, BR800 5 M. 2
SlE M5 : 202233398E

B RIEF R A R )

B 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

x| 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 (LB 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 (FmIR) 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



