IE R R ARE

N s @ots28 cH) i o RS

AT K, REAFAMKLL

BEHR FHRET B ACEOR
2025 %4 A 29 8 | ¥ E A =X Er gl E| A4 (AR ) :

B R D]
I E 44T 2025 F 1-3 A FEFALE, FLBEASAE 46.7%. +5.1%, SAC No. 0570514040002 shenjuan@htsc.com
ik 4 A4 2024 F-4.6pct. -10.2pct. 1-3 A 4 ROE. ROA ARk ST NoBPNes +(86)1760 2396 2763
-0.46pct. -0.04pct £ 8.96%. 0.76%. Q1 T & Z L6 %E: LE2MHOLE, AR RikF
MKE R FRS A, REKFRA; mARIELE A E, KIVAAN SAC No. 50570524070008 heyating@htsc.com
NGB R ER . LEERTEE, BHEFENITR, SFC No. BUB018 +(86) 10 6321 1166

BEA ESip 3
VN *’Ajfbt’ih, .\.é_%ﬂ'fi&i SAC No. S0570123090022 lirunling@htsc.com
SAREFRZ, T&H. BHEEELNA+111%. +11.7%. +13.7%, » & R 2 e e
24 5 K- O.9pct‘ -3.8pct. +0.8pct, FITLBMATEE Q1 B RBAERM 2z, FHMR
% faeg ik, Q1 ##HETH 58 e, EPREFNEZHE,AH & SAC No. S0570123070039 pujiayi@htsc.com
6%/86%/9%. % & £ % 24A T 1T 4bp £ 1.46%, FMELMEN T & £K SFC No. BVL774 +(86) 755 8249 2388
A, EFAEFRNREL42.7%. £ 8D 3 AXERFNER 24 F&
-3.7pct & 25.2%, it R AR E £ R T EMN IR LA TR A A

Binf (ARP) 6.60
A dE k3, RAFR ALK MAH (ART HE4A290) 5.23
25Q1 JE &N tb+11 4% (24A+84.3%) ;@i“l’ﬁ-ﬂ&iﬂi »Ii)\ﬂ tb+6.9% T (ARTES) 10,262

(24A+75.9%), ¥ & F K 4K EINAMET S AR E A +4 110013 B PAFARRER (ARFAT) 117.99
L7, %ﬁ%nﬁﬂmwi& R GRS TS G, qwm P +419.1%, gf/fsf(f;f)“”) 440598
& BB B Bb 3R AT 1.2pct £ 1.5%. RAAR AL A 27.3%, Flbhik '
3.2pct. A R
KEKFRA, FARRETAT ) — R
SAARRREEE KEREZENHN 0.97%.326%, 4 A IR H-F . +5pct, 20 777%300
KR L R g I 2501 AR AL 125%, Rk o, W
+0.01pct; MAELEEFRREARE 0.62%, FFL+0.39pct. 3 A K %% . /\ M v‘\
X R b 1.54%, 3 24 @EKJ:‘H‘ 0.09pct, ATHER & AGARE o 3 A KK
KRR, s =S A AR F AR 14.06%, 12.85%, I 1L-0.82pct, ©
13) 4 : : ,

_0'82pCt’ F‘ Zr\?ﬂ/%—? FTT4T° ( A)pr—24 Aug-24 Dec-24 Apr-25
4%-F 25 5 H 4%~ PB0.65 & SRR : Wind

BB RA M, 5] 25-27E 1344 F1iE 5 A 4 20.5/21.8/23.3 1z ¢,

) tb3E 1% 6.5%/6.5%/6.9%, 25-27 4 BVPS #Ml{4 10.15. 11.04. 12.00
7, ¥ 25 % PB0.52 &, T/, 3] 25 F Wind —#& MM PB 314 0.56
& (AT1E 0.56 13), » Sl HA KA %, Lidek =0 ) H, LFL—
EABEIEN, % 25 4 B 4% PB0.65 1%, 445 B AR 6.60 T, EANIFA,

RIeRT: & KA BRI DT = R BAA T

ZEMMBAR G HE
2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 3,804 4,385 4,446 4,643 4,850
+-% 7.90 15.29 1.39 4.44 4.45
Va4 AE (AR T E ) 1,727 1,922 2,047 2,180 2,330
+/ % 13.04 11.27 6.51 6.52 6.87
RSEZKE (%) 0.97 0.97 0.97 0.97 0.97
#f S—BFRRRE (%) 12.68 13.67 12.77 12.59 12.38
ROE (%) 10.97 11.02 10.73 10.49 10.30
EPS (AR ) 0.88 0.98 1.04 1.11 1.19
PE (%) 5.94 5.34 5.01 4.71 4.40
PB (1%) 0.62 0.56 0.52 0.47 0.44
B AE (%) 3.44 3.82 4.07 4.34 4.64

FoHARR: A A, EEFLAN
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A&l FitlrA4AE, FdkA, PPOP FiE# Bk2: & &K GHALR MR
—¥— 3 B A1 YOY% —— F LA AYOY% 30% 1 —e— % = HHTYOY% A HYOY%
25% - PPOP-Y0Y% —— B A K YOY%
22.1% 21.8% 25% 1
20% -
15.3% 20% -
15%
’ 15% -
10% 10% 12.3%
5% 9%
5.1% %
0% : ' ' : ' ' : 0% . . . . . . :
2306 239 2312 24/3 246 24/9 2412 25/3 2306 2319 23112 24/3  24/6  24/9 24/12 253
FRAR: N, R TR A AR, ERE
B%3: ZHAFRARE Bi4: FREBERREFEE
. 2 % T AR &
FARRE R ARRE — S A — RRHRE (F)
—h— SR FARRER
16% A B : 600% - 0-98% 0-98% 4 9704 0.979% 0.97% 0.97% 0.97% 0.97% 1.00%
14.87%
14.56%
o -._‘M 200 [ oo
13.6805~14.05%
1 13.37%
14% ’ ) 400% - - 0.90%
12.86% 330% 3070
13% - 13.67% 299% 300% 304% 3450, 324% ° 326%
13.36% 300% - - 0.85%
12% - 12.85%
200% A - 0.80%
11% -
10% - 100% A L 0.75%
9% . . . . . . . 0% A - 0.70%
2306 23/9 23112 24/3  24/6  24/9 24712  25/3 2306 23/9 23/12 24/3 24/6 24/9 24/12 25/3
TR KRR NEAMAR, FRFRL T KRR NAMIR, REFT
B&5: FHEE AU &R R A B%6: 44 ROA&ROE
FACE e R AN P (%) L. ROA —— S LROE (%)
2.0% - - 40.0%
0.88% - 9.42% r 9.6%
- 35.0% 1
Lo | 31.2% 1.5 d 0.86% 9.20% | 9.49%
' - 30.0% 0.84% 1 / \ 0,20
r . 0
0.82% - 8.96%
| 27.3% 25.0%
1.0% 6 080% | |8 68% ~N - 9.0%
0.9% [ 20.0% 0.78% - - 8.8%
0.5% - 0.3% - 15.0% %
o 0% 0.760/0 | 6.6%
L 10.0% 0.74% -
0.0% . . . . . . . 0.72% | - 8.4%
| 5 0% : 0.86% 0.82% 0.80% 0.76%
0.70% . . . 8.2%
-0.5% - L 0.0% 2022/3/31  2023/3/31  2024/3/31  2025/3/31
236 23/9 23112 24/3 24/6 24/9 24112 25/3
T RR: NAMIR, ERFART
B&7: Tk A RETHRIT PB 46 (R E 2025/4/29. Wind —& R #)
R B 2025E PB
002807 CH I 44T 0.54
002839 CH R BT 0.54
600908 CH FA AT 0.54
601128 CH 3 AT 0.70
603323 CH HARAAT 0.50
3 0.56
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HUATAI SECURITIES

B £8: #%F447 PE-Bands B49: #%F447 PB-Bands
(AR ) (AR )
— BFRAT — IR F AT
26 - 11 4
PR
r--'_
pr——— |
19 A == == === 25x 84 000 ge==ft’_ == ecea. 1.0x
- d -

. e - — = 20x - — - 0.9
” :;:_,_,—'—'_"_'_’7 15x 5 0.8x

0 T T T T T |
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25

0 T T T T T |
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25

FHRR: Wind, ERHFRL HA R R Wind, R

1) FEREERATM. LM — RPN RAKEIEEL S, ERIRELZRTEANELR, &
#ERBIH, RPrweiFil@s LRERT R,

2) NI BAA T

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

FliE % A 2k F4 A%
& ER (ARFAF) 2023 2024 2025E 2026E 2027E & FAE 2023 2024 2025E 2026E 2027E
FAKN 3,804 4,385 4,446 4,643 4,850 HEE (%)
NI T 3,054 3,004 3,154 3,311 3477 SH% 10.22 10.28 13.90 11.83 10.00
F RN (13.36) 38.87 42.75 44.89 4713 A 16.80 10.29 13.35 10.64 10.69
X 1,359 1,407 1,418 1,481 1,546 LA (4.22) (1.65) 5.00 5.00 5.00
KA ATAIH 2,445 3,048 3,105 3,247 3,397  FHEHENER (83.89)  (390.91) 10.00 5.00 5.00
B 1AL A 42.05  (49.70) 20.91 45.01 4810  EFLFA 12.82 3.59 0.75 4.43 443
BRI K 844.82 1,153 1,014  996.96  991.50  Ja&4 A 13.04 1.27 6.51 6.52 6.87
)2 £ 4 A 1,727 1,922 2,047 2,180 2,330  BAEALE (%)
ROA 0.98 0.94 0.90 0.86 0.83
ROE 10.97 11.02 10.73 10.49 10.30
x & Rtk A AN TG 34.69 31.22 31.00 31.00 31.00
25K ARTEF) 2023 2024  2025E  2026E  2027E  FAEALEH (%)
b8 I 196,888 217,540 243,165 268,636 296,879 A A A/F LKA 80.29 68.50 70.93 71.32 71.70
A 110,199 121,530 138,421 154,801 170,281  #F& % MKA/B LA (0.35) 0.89 0.96 0.97 0.97
73 57,301 51,496 57,675 63,443 69,787  AAMAK 34.69 31.22 31.00 31.00 31.00
&tk 180,018 199,061 223,047 246,770 273,142  BAEHAK/F LKA 22.21 26.31 22.80 21.47 20.44
B BY 147,230 162,377 184,050 203,632 225402 HE/E (ARTEZF)
HAT T B A 26,245 19,802 22,175 24,534 27,157  HHAMAAL 3,355 4,060 4,313 4,832 5,299
REAH 16,870 18,479 20,118 21,866 23,737  TRRHH* 1,069 1,179 1,343 1,502 1,652
REFHE (%) 0.97 0.97 0.97 0.97 0.97
RS HKEEFEE (%) 30509  319.61 32120 32178  320.83
FREEE (%) 3.04 3.34 3.12 3.12 3.1
FRRA (%) 0.80 1.00 0.78 0.68 0.61
ELEEECESS FE (ARPEH)
RitFE 2023 2024  2025E  2026E  2027E B —HH A4 16,725 19,064 19,909 21,671 23,556
PE (4%) 5.94 5.34 5.01 4.71 440 —BFAHT 16,738 19,077 19,909 21,671 23,556
PB (4%) 0.62 0.56 0.52 0.47 044 KA 18,306 20,734 21,549 23,398 25,375
EPS (AR ) 0.88 0.98 1.04 1.1 119  RWA 131,905 139,427 155,851 172,175 190,277
BVPS (AR ) 8.47 9.30 10.15 11.04 1200 HO—BFAELE (%) 12.68 13.67 12.77 12.59 12.38
FRIEA) (AR T) 0.18 0.20 0.21 0.23 024 —HBFRAELE (%) 12.69 13.68 12.77 12.59 12.38
B (%) 3.44 3.82 4.07 434 464 FAERE (%) 13.88 14.87 13.96 13.77 13.57
FA R R A B . R RIM
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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



HUATAI SECURITIES

» v KN 4
3447 (601528 CH) Lo b ERIESH

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o 35 F4R4T (601528 CH): £ F e asdspl (FH) AN, EF0 3 o/ ABEN 3] F S HA RGNS GT T
AAE 1% H A L,

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure

HBELFEALTY “£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) ARANGHTRS.

*E-E2LEEHRE

o NDHTITILIR . WAk F AARAN KX AEIF RA2E KR E TR BAGIRGIER RRAT AN ZHBAR . EF XM 5477
B AR KA b KIRE PR B ARG IE F R AAT AH RARAT AR X M 454 5 o AITE b TR B 09“ 48 X A7 @46 FINRA
LT OATITE) RIER R o D ATITARIE 4 J A K 09 FAMOKNA BAVRE /7 RAFH B, @R B 3] L ITTARAT Ak 589K
No

o FAF4AT (601528 CH): HERIERMM A MR S] . HF 0l Aa/ R AR N 8] K B4 A AR o 8] X — X G BAUER
a9 bAp iR 1% 3 A B

o LRIEFNA RN HET 8] A/ RAIKE N 5], BRIRTH 2R G RREZH XN & P b & RMWKERIEFARL
FRBEZNSMIERITA TR, GEREAMA (BIEMAES) RREFFTMBELEN)GIERMITEATR, OFEKR
FAME (RIETERD),

o BRIEFMMA RG], LT nafolRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
HEATIESR (BRAEATA KAL) KT, HTRAFETEHF IR IZIER (RALT) . Bk, BTH L ZEIRE TR
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%
BAEH I KRR, RRIEA (FhiR) AR 8 T AIRE N BRI AT, do R HGRIETIHICE,
1 5 B il de A AR AR A A WA RGE R (FiAmdk) ARG, KRS A ha sk HEICE B K A IR Rl % (Fihe
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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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)

# T 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

- FuReF: ht-rd@htsc.com wF 4 ht-rd@htsc.com

& L&

T ARE X 3 B84 5999 5 A & KJE 10 A/RE ey : 518017 LHTIHRI X AR T3 18 SHRAT 3 E Hk 23 /R B 200120

,3%: 86 755 82493932/1% A 86 755 82492062 Wi6: 862128972098/ A 86 21 28972068

¥ a4 ht-rd@htsc.com ®FaRfF: ht-rd@htsc.com

EReBER () FRAF
FHPIHR 2B KE P 99 5 3P 53 4

%75 : +852-3658-6000/1% A : +852-2567-6123
W Fufft: research@htsc.com
http://www.htsc.com.hk

BRIEHF (EB) AFRAE

£ 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

B RER (Fhdk) BRAE

SR AaP S 1 5 KL, #08-02, #Aedk 018981
©i§: +65 68603600

thJ: +65 65091183

ORI A 20254 4 Fe 1 J- B A 1 RN 8]
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