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A B H-2.6%. -0.1%, 1-3 A F4 ROE. ROA % %R b-1.03pct. -0.06pct

601658 CH
£ AT I
AR F: 6.29

1658 HK
EN (£H#)

#H: 6.17

IR YIR
SAC No. S0570514040002 shenjuan@htsc.com

% 11.33%. 0.58%., 38 A K £ FGKMHFLE D, 44 AH IS+ SFC No. BPN843 +(86) 755 2395 2763
RAHAR R R it
SAC No. S0570524070008 heyating@htsc.com

FREARR, &E2ARTI
BAREBI =, K. AHE RS A A+8.3%. +9.8%. +9.2%, # 24 F K

SFC No. BUB018 +(86) 10 6321 1166

e RO . UM

-0.3pct. +0.4pct. -0.3pct. 2 845 5F akdvit, —ZF %47 4430 1z FAA -

_ . N . . SAC No. S0570123070039 htsc.

T, HAEH P R R AR 5 b 82%/15%/3% 3 A KA AERT  seone orn (80 705 8340 2388

HAH 240 TR, ERDMRHLN 167 T, bEPFRELHLE o
BAA piE:

¥ EE R RATAID . % 8 £ 45 24A-16bp £ 1.71%, L& H T Z#m 1A E
71,Q1 A &5 k& F 4 24A T 47 33bp £ 3.00%, i it sk mk A EAL, 25Q1
R A % A5 24A T 15 17bp £ 1.28% . #1814 AL\ F) 1-3.8%, %% 24A-5.3pct.

SAC No. S0570123090022 lirunling@htsc.com

+(86) 21 2897 2228

A REE, RARLEHK EAuiE
25Q1 3E LI FEE+14.8% (24A+3.2%), R+ F4& &% 544 IKNR L (;’E‘:{;\/‘R'ﬂ 16586":'; 5016586(723
= " 25 ne v il . .
+8._8%, i’? 2024_ ﬁ?—ﬁkf]: 19.3pct, Jj S {iktiﬁlﬂkba‘x% 4.3pct“£ 11.5%L Wk (HE 4 A 29 1) 485 e
NEK A b hak, A B RN AE RS A, BT HAB, QTEE g am w0t 500t
W 4F L HIRANR 3 K 18.03%. 25Q1 H Ak SOk NF b 21.7%, A4 6 /A3 BRI (T 7) 32209 930.13
TRAHATHEERGIEE, T 2HTHRTUBZUAZEEK, 25Q1 sk Ak 52 A4 35 0 3.89-5.39 4.51-5.70
AR -2 7pct £ 56.7%, RIEE EREH T ALK, BVPS 8.51 10.03
FRAGRA, RHEALTA Bt A 3 B
3AATRREAHE, KERLEENHA 0.91%. 266%, Fit+1bp. -20pct. —
MHE 25Q1 RRAEmEH 0.88%, % 24Q4 =4+ 36bp. T IHLEE 24 F X (%) %300
-16bp £ 2.41%, M5 25Q1 F4ui3 A Ak 0.48%, Flrt+14bp, # *#fh 26 Mt
MK R H+53.3%, FEHRETR. 3 ARTAZRLE, BO—BTAELRL 16 \
5354 13.34%. 9.21%, 3*#b-1.10pct. -0.35pct. 3 A K L EF A 7 :
AARTE, BEEEHERALALT ATRAL 1300 127, ®
@3) 4 : : :

gé\% A/H25 #_ PB0.70/0.64 ,Fg_ Apr-24 Aug-24 Dec-24 Apr-25
H AV M 25-27 4+ EPS0.88/0.90/0.91 T (AT4A 0.88/0.90/0.92 7., Ak K44 F# kB Wind
Z), 253 BVPS #M{4 8.99 ;t., A/H st PB0.59/0.50 4%, A/H A& +T
b 8] 25 4 Wind — & #i#1 PB0.69/0.55 1%, Na A K £ FLEKHZE:
B, BRE—IAEEEM, 44 A/H R 25 5 B 4% PB0.70/0.64 &, %4+
A/H f& B AR 6.29 70/6.17 # T, 445 A/H BE3/E NIFE.
RIeHT: BEMESL N ERRAE; BF %80 AR,
ZERMIsARE HE
2K 2023 2024 2025E 2026E 2027E
FRMN (AR DT ) 342,507 348,775 350,681 360,298 372,492
+-% 2.25 1.83 0.55 274 338
A (AR T E ) 86,270 86,479 87,737 88818 90,528
+-% 1.23 0.24 1.45 1.23 1.92
FESHE (%) 0.83 0.90 0.91 0.90 0.90
v — B A ARRE (%) 9.53 9.56 9.66 9.62 9.59
ROE (%) 10.85 8.72 8.27 7.91 7.63
EPS (AR ) 0.87 0.87 0.88 0.90 0.91
PE () 6.15 6.13 6.05 5.97 5.86
PB () 0.68 0.64 0.59 0.56 0.52
A (%) 4.88 4.86 4.93 4.99 5.09
AR A AL, dE AT TN

T W Fr 55 AR DRI % W R IR 69— %, 15 Fwe—A [ 5o 1
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A&l FitlrA4AE, FdkA, PPOP FiE# Bk2: & &K GHALR MR
—¥— )3 &4 A YoY% e AL NYOY%  6:5% . .
0 —— i F EH YoY% KA EHY0Y%
8% 1 PPOP-YoY%
14% - —— FO A K YOY%
6% -
4% A 1.4% 7 13% /\ 11.8%
2% - 1.8% 12% /
0% 1 11% A 9.8%
20 4 .6% \2
-1.3% 10% -~ 9.2%
-4% - ) 02% 106 o 10.5%
6% - 6.2% ° 8.3%
-8% - 8% A 8.6%
-10% - % . . . . . . .
23/6  23/9 23/12 24/3  24/6  24/9 24/12  25/3 2306  23/9 23/12 24/3  24/6  24/9 24/12  25/3
TA KRR NEA VR, ERFR N E R, ERTR
M43: RERKERKREALE B%4: 4 ROA&ROE
— R — TR A (F)
m— 4 {LROA —— £ LROE (%)
900% - 0.90% 0-91% - 0.95% 2.0% 1 1482% 14.37% - 16%
i 0 L — [
800% 0.9 0-84% 0.84% 0.86% 0.90% \12.36% 133 14%
700% -0.81% 0.81% - 0.85% 1.5% - —— - 12%
600% - 0.80% L 10%
500% - - 0.75% _ L
" 19819% 364% g0 0 1.0% 077% 0.73% ) 8%
400% - 327% 326% 302% ge0s - 0.70% 0.65% 058% - 6%
300% - 266% - 0.65% 0.5% A L 49
0, 4 . 0,
200% 0.60% L o0
0, 4 . 0,
100% 0.55% 0.0% . . . - 0%
0% 0.50% 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
FAHRIR: o8 MR, TR RIR: S MR, TR
B%&5: Tt AR LEWHIT PB 4&1E (RE 2025/4/29. Wind —& i #)
R A& 2025 4 PB 4L (4%)
601328 CH B ARAT 0.53
601939 CH R ARAT 0.67
601398 CH IHARAT 0.66
601288 CH AR A 4R AT 0.71
601988 CH b E 44T 0.65
600036 CH B RAT 0.92
38 0.69
: Wind, %%&57%
B46: Tt HREW4AT PB 448 (AR ZE 2025/4/29. Wind —& )
KA R A& 2025 % PB #5148 (4%)
3328 HK TABAT 0.45
0939 HK AT 0.46
1398 HK IRRAT 0.46
1288 HK Rk BT 0.57
3988 HK o AR AT 0.46
3968 HK B RIT 0.90
34 E 0.55
FH R Wind, #
BT YR I SEXRPHTIF WRIR A A —F %, 75 Fe—A2 V] 7, 2
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B%7: $FF54R4T PE-Bands

B %8: WRH54R4T PB-Bands

(AR ) (AR )
s fig AR AT WR A% ARAT
23 4 8 -
—__—-l__-
Tl B
17 F _ [P —— 25x 641 ___ pemerm== e, dT"  eccac=- 0.7x
1" T T 20
~ - - X
— = = = 0.6x
14 15x 4
. — 10x , 0.5x
Moy o AP, ﬁm 5x 0.4x
0 T T T T T 0 T T T T T
May-22 Nov-22 May-23 Nov-23 May-24 Nov-24 May-22 Nov-22 May-23 Nov-23 May-24 Nov-24
AR Wind, 545 FA KR Wind, &%
BT W B 5F AR HTIF W RIRE 1) —F %, 15 Fok—A2 1] 1k, 3
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ZF) TR
FliE % A 2k F4 A%
24 R (ARFEH) 2023 2024  2025E  2026E  2027E & 4£E 2023 2024  2025E  2026E  2027E
EX TN 342,507 348,775 350,681 360,298 372,492 HKE (%)
#) BN B 281,803 286,123 280,401 290,215 301,823 ¥ 13.44 9.71 9.15 8.46 7.00
F B RNA 28,252 25282 27,305 28397 29817 A& 9.76 9.54 7.18 7.63 7.13
s 224,827 226,731 216,881 223,044 230,809 Al LM NH 3.00 1.53 (2.00) 3.50 4.00
HAATAH 117,680 122,044 134,842 138,349 142,833  F4HMNEHM (0.64)  (10.51) 8.00 4.00 5.00
P AgH 3 A 5,175 7,876 5,616 5,685 579  EELEM 7.87 0.85 (4.34) 2.84 3.48
BALAR K 26,171 28,445 41250 43,603 46,263  JaA4Alid 1.23 0.24 1.45 1.23 1.92
Ja 4 4 i 86,270 86,479 87,737 88,818 90,528 &AIHkAHE (%)
ROA 0.58 0.53 0.50 0.47 0.45
ROE 10.85 8.72 8.27 7.91 7.63
gl ¢ 8 A AN TG 64.82 64.23 61.00 61.00 61.00
2t R (ARFER) 2023 2024  2025E  2026E  2027E B LM ALEH (%)
ES 15,726,631 17,084,910 18,292,129 19,669,415 21,059,484 4 F Sl N /3 Sl A 82.28 82.04 79.96 80.55 81.03
B H4 7,915,245 8,684,144 9,478,83110,280,723 11,000,374 4 F 4 %l N/ Sl A 8.25 7.25 7.79 7.88 8.00
ElSy 4,499,072 4,979,962 4,739,416 5,276,831 5646210  RAMALL 64.82 64.23 61.00 61.00 61.00
&tk 14,770,015 16,053,261 17,198,465 18,510,990 19,832,747 R ALH % /3 Sl A 7.64 8.16 11.76 12.10 12.42
B ABY 13,955,963 15,287,541 16,385,924 17,635,980 18,894,100 # =K & (ARFHF)
AT Rt 462,714 403560 512,060 551,124 590,441  HHAAEL 234,467 229,058 232,465 248,461 262,304
RELH 956,616 1,031,649 1,093,663 1,158,425 1,226,738 T R5t# 65697 78,157 86,257 92,527 99,003
TRAFHRE (%) 0.83 0.90 0.91 0.90 0.90
TRSERIKE T EE (%) 348.00 28554  269.50  268.53  264.94
FHRIEEE (%) 2.96 2.64 2.45 2.42 2.38
ERBAE (%) 0.38 0.36 0.48 0.46 0.45
ELEEECESS FE (ARTER)
RITFE 2023 2024  2025E  2026E  2027E  MS—ARA4H 780,106 824,191 891,638 954,299 1,018,347
PE () 6.15 6.13 6.05 5.97 586  —AF AR 950,258 1,024,332 1,091,624 1,154,285 1,218,333
PB (#) 0.68 0.64 0.59 0.56 052 KA 1,165,404 1,244,111 1,279,027 1,348,836 1,419,824
EPS (AR ) 0.87 0.87 0.88 0.90 091 RWA 8,187,064 8,617,743 9,226,672 9,921,385 10,622,545
BVPS (AR ) 7.92 8.37 8.99 9.62 1027 BO—BERLEE (%) 9.53 9.56 9.66 9.62 9.59
FRREA (AR ) 0.26 0.26 0.26 0.27 027 —HEAERLE (%) 11.61 11.89 11.83 11.63 11.47
BAE (%) 4.88 4.86 4.93 4.99 509 FAEEE (%) 14.23 14.44 13.86 13.60 13.37
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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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.

(B-E2REHE

o DMITIAR. THEZ RKAARARFEAELHRI2ERIBE R B NIRGIERBREITANGBAR. EFZRMFE . DATIF
B A ZAE L KIREPTR B A AREGIE R R RATAF AT A KM 5-H) 3o A E P TR B89 48 %X AL 7845 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
No

o WREEARAT (601658 CH)., w447 (1658 HK): L AIE XMW AIRN S, EF NS fa/RALFEB N5 ARE R A
B ZAT69 12 AN A P A24E T ARG IE RN T RAT R 144A £ R ZAT L ARG 2 I Ao

o WREEARAT (601658 CH)., wRfz4-4T (1658 HK): L AIE XMW AIRN 8], EF NS fe/ R LB N 5 ARE R A
HZ AT 12 /N A R F @ AR 6 2 8] 3245 33T 4R AT IR 4 AL IR B o

o WREEARAT (601658 CH). wRfs4R4T (1658 HK): e AiE £ MW A IR 8], EF 8 Fu/ R AL FEE N 8] F £ RIS
EA B Z B 3AA W @R A SIS F K AL T 4ATIR 54081 o

o HRIEKRIMA RS LT NS/ REFEENF], RIRIFITEVAA FIARKILH NG E P & R EERIERGR
FBENSMIEANTALILR, OBKRERMGE (AIEITAR) LA EEAFTHBEEZNWIEANTALIL, K
Z R H (LAEFTAES),

o BRIEAMRATENS ., L F AR EEENS, RIAEZRFEHEE,. TERERTRAEHA ARES PRI M
HATIER (RAEMMARXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHFLEZEIRE T
HEANSE TR,

Fiok

R EIEE (ihodk) BN HA oA RS BME G R AT HRSHETIE, TAFAATS>BR S, QI
Ko BARBE R P AR KBRS AT A B A DR IMT A RS, FER (M5 R E) AR M 4
B, AR S S RAGRBE I, 035 KA BT RA A B RIER (A AR 3 T i A4 AE (1
SRR A1) § 32C AR K L AL E A EMRE NG S QRENE LI, ARERBATEES., 5%
BAEHEIAMIREHER, RRIEA riR) AN 8 T ARE N BRI AT, do BB ETMEMNE, #
1 5 B il g A AR AR A A WA RGE R (FiAmdk) ARG, KRS A ha s HEICE B K A IR Rl % (Fide
W) HRANERBEREP 2%, TREAREMOPRNELHLGFE.,

R BLHA

BB AT A RELH BB 6 £ 12 A A MAT L RN 8] @IRE 7 (o s A0 69 1L 8 = 3R) Aaxt B ok & ILa9 4
(AR kR PR 300 54, HFETHLRARAERYL, £ETHLEAIRE 500 54, €EFTHEEAE B

AR, B AT HEEA A% 225 54, #hod T HhEH xRS, HETHLEAHEAMIEREL, £E

%A kA g 100 4540, Bk 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: A A R E-15%~5%Z ]

Fdh: MARRNEETEE 15% AL

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

IR : METRAETAFRELZCEAAN. HTERRIFERRBEIZFIEAR/ R MR GFERANLA &

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

¥ E: ERIER A A (RN 8 B P B AR 89 “ERARTT W 7 b ST AE, BT IES 5 A4 : 91320000704041011J

FH: R BB (FB)ARAEH FBIELAHENGRIEARBEE L L5 4, 28 HF TiE%5 % : AOK809

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

My ERIEKR (FAmd) A RN 8) LA ik 2 sk d 32 Bl K 09K AT HIR 445 TiE, B2 EM 5 M. 2
SlE M5 : 202233398E

B RIEF R ARG

B R Eo¥:3

BRI R PR 228 SRRIER) 1 SAEREGRD: 210019 AT IR KPR KRBT F AR 28 5 K-FF RS KT A 2 18 2/
W B ML : 100032

w35 8625 83389999/1% £ 86 25 83387521 w.i%: 86 10 63211166//% A: 86 10 63211275

o FHRf: ht-rd@htsc.com @ 7Rt ht-rd@htsc.com

x| L&

T ARE X 3 W54 5999 5 A & KJE 10 A/dRE e : 518017 LETHAMER G 18 FHRA) I E 44 23 A/EREZRAL: 200120

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

w-F o4 ht-rd@htsc.com ®F U4 ht-rd@htsc.com

EEERER (£B) WA

AAFIH2EKEF 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 AL NREKE 280 5 21 #%& (424 10017)

W i%: +212-763-8160/1% £ : +917-725-9702

% F-di 44 Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FrmIR) AR E

REEeT 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



