IE R R ARE

N s @i

FARIE KL, TERERME

FR
BAH KRBT

E R
202544 A 30 B | ¥ E A%

25Q1 2 B HN/RIUBAL R & AT 69 225 A 5 A B I +12.9%/+15.6%), 3§ 1%
5 24A+4 1pct/+1.2pct. N a8l EEFT 5 A 29 HikR K 2025 FE % —KF
IR &HENL 0.29 B o Sk GRRGEF, TR XIERCHE: 1) LLAMRF
WA 2) HEMAERELRI: 3) PACEReA, ALK 4) T2
MEARE . oS RS AR, BH CENT A

&EIRILT AT, AREHHML

BARERZ. BENK. EBEXRS AR L+8.1%. -1.9%. +10.1%, 3EE 5
A% 24 4 K-0.4pct. -0.4pct. +1.3pct, 1Z5F KA HFRIKk. Q1 2HEF 4
FRNFE +3.4%, 25Q1 % 8 £ 4 1.55%, 31k 24Q4 T 47 15bp, £ & &
THHARIKT HFRI, FRTSKEETE. N3 mBEIEGFRIM,
HRBEAN G KM, )L AZIER, WAL T Zme N TIT 0
", 3 A R IAEAHEILE 2024 5 K L5 2.9pct £ 49.3%.

PRI K TR, HAeELRR

Q1 4R % % AWM AL NF +347% % % T 3424 1o, ik
24A+26.8pct, EEH TR ETHAAFE, NE RINE FRFT AN S F L
FER, BTEY ESREARERS, IEEZE, e, 225 AT M
AHNEH, FE, FHAIEE IR S GMEIENTH I, Q1 &
HedE B B b +97.6%, i35 24A+61.8%. L+ 4 X HHMUAR L LS, £
ZHTINCK G AINCR G oty d L HHlkE i,

FEREARE, RAFEEXK

3 ARTRE 1.01%, 3t 24A K-4bp, RREFILTFIT, HE®RTTH
FHKF, Q1 FRAZTRAHN 0.32%, F+0.11pct, £&Ed FrAFIR
BEPIREIR, Q1 R AMAILH 20.51%, Flrb-1.89pct, % A H it
bEEKE, KRBT LS @, NEERk C—HF—%T, A EHE
B RRKBRA N E P, H2IEL A E G STk Hhus,

#-F 2025 4 B 4% PB1.15 4%

HAVFAM 25-27 F 4 A& % BVPS #UMESH A4 33.73. 35.44. 37.23 #
(% 25-27 SFATAE A AH-F), 22 PB4 A% 0.95. 091, 0.86 /5. 7T
kb b7 45 4T 2025 4 Wind —Z& ] PB 3144 0.82 12 (2025/4/30), % F
NS PME R AR, REAE TS, 8 FH—SAEEEN, £114 T 2025

F B 4% PB1.15 1%, HARMH 38.79 # T (A7{4 25E H 4% PB1.10x, B ARH-
37.06 M), HHF “EN” PR,

KT BORESR A BRI F2REBNALTAN.
ZEMMBAR G HE

2IEE 2023 2024 2025E 2026E 2027E
BLEAN (BFEFH) 65,498 71,253 71,916 73,476 75,816
+-% 15.05 8.79 0.93 2.17 3.18
VaE AR (BT E T 32,723 38,233 38,752 39,452 40,658
+-% 15.04 16.84 1.36 1.80 3.06
RREFEHE () 1.05 1.05 1.01 1.06 1.06
B —BFALRE (%) 19.02 20.02 19.69 19.32 18.93
ROE (%) 10.52 11.63 11.22 10.92 10.72
EPS (%) 3.10 3.62 3.67 3.73 3.85
PE (1%) 10.40 8.90 8.79 8.63 8.37
PB (1%) 1.07 1.00 0.95 0.91 0.86
BEE (%) 5.19 6.18 6.26 6.38 6.57

AR IR S AE L R RA RN

OO feRE S

.' .' HUATAI SECURITIES

BITFR (£K) :
B ARH (B F) :

B R KR

SAC No. S0570514040002
SFC No. BPN843

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

RiEF

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

R R
SAC No. S0570524070008
SFC No. BUB018

FEA AR
SAC No. S0570123070039 pujiayi@htsc.com
SFC No. BVL774 +(86) 755 8249 2388
FEEA FiEx

SAC No. S0570123090022 lirunling@htsc.com

+(86) 21 2897 2228

A X ¥4
BARM (B ) 38.79
I M (BT HE4H308) 32.20
AL (P E ) 340,444
6 MNAFHBRIM (BFET) 382.16
52 A& EE (B ) 21.50-32.25
BVPS (% %) 32.04
BH AR
—_— AR
(%) 18 4 4 2
44

31 /V
10 ﬂw “‘\'\j‘#'\ f
6 L ’ch'\fh/

7) + T T
Apr-24 Aug-24 Dec-24

Apr-25

FA R S&P

T2 YA R UR DI Y RIRE 4T — 3 %, 18 Ao —A2 I 7%,



F 4 A% (2388 HK)

%%

Ly ERIES

HUATAI SECURITIES

BALl: T EFRATHERBAIFTA (2025/4/30)

KA AR 2025 4 PB 4L (4&) 2025 4 PE #44 (4%)
0005 HK CEIEMR 1.04 8.62
0011 HK 18 A 4RAT 1.25 12.50
0023 HK R BARAT 0.30 7.15
2888 HK BATER 0.69 8.61
FH{a 0.82 9.22
7: 2025 4 PB 4614, PE 16183 % Wind —&#4
FHER: Wind, £HFR
B%2: ¥4£%% PE-Bands B43: F4%% PB-Bands
(B H) &)
— PR AR
95 - _ 38
-—— -l
lr
71 ———m - eee-- 25x 284 L __ bt~ Y e Y ecee-- 1.1x
- = = 20x - = = 1.0x
48 1 15x 19 0.9x
10x 0.7x
24 9 4
5x 0.6x
0 . . . . . 0 . . . . .
May-22 Nov-22 May-23 Nov-23 May-24 Nov-24 May-22 Nov-22 May-23 Nov-23 May-24 Nov-24
FA R S&P. KA FA KRR S&P. £ EFR
H B BT AR DI YRR — 35, 17 A se—A P i 2



454 % (2388 HK)

o%%
1]

1 IR IE 25

HUATAI SECURITIES

Z A

FliE % A 2k F4 A%
SHERE (BFEH) 2023 2024 2025E 2026E 2027E & FAE 2023 2024 2025E 2026E 2027E
F AN 65,498 71,253 71916 73,476 75816 EKE (%)
NI T 51,078 52,334 50,534 51,252 52,744 %% 2.90 (1.59) 1.00 2.82 4.22
F 4N A R 9,167 9,893 11,377 11,832 12,305 A 5.24 8.46 9.08 7.28 7.42
X 16,607 17,494 18,051 18,663 19,257  ALAM A 31.60 2.46 (3.44) 1.42 2.91
KA ATAIH 48,891 53,759 53,865 54,813 56,559  F4HMAAT (3.63) 7.92 15.00 4.00 4.00
B 1AL A 6,057 7,636 8,006 8,151 8,400 EEFLFHA (6.93) 5.34 3.18 3.39 3.18
BRI K 6,333 5,082 5,832 5,806 5970  JadA Al 15.04 16.84 1.36 1.80 3.06
)2 £ 4 A 32,723 38,233 38,752 39,452 40,658 &AM E (%)
ROA 0.81 0.93 0.87 0.83 0.80
ROE 10.52 11.63 11.22 10.92 10.72
x & Rtk A AN TG 25.35 24.55 25.10 25.40 25.40
2HERE (BFEH) 2023 2024 2025E 2026E 2027E  FLBALH (%)
b8 I 3,868,783 4,194,408 4,488,087 4,806,741 5,152,826 4 #) A A/B LKA 77.98 73.45 70.27 69.75 69.57
A 1,693,144 1,666,302 1,683,033 1,730,427 1,803,489 % F 4 MA/E WM 14.00 13.88 15.82 16.10 16.23
#H# 978,440 1,229,122 1,346,426 1,442,022 1,545,848 M AL 25.35 24.55 25.10 25.40 25.40
&tk 3,545,354 3,852,178 4,133,734 4,434,800 4,763,694  BALMAK/E LA 9.67 713 8.11 7.90 7.87
b A 2,501,682 2,713,410 2,959,754 3,175,317 3,410,805 HEHE (BHFF)
HAT T B A 373,673 352,052 NA 603,133 647,862  HHMlak% 14,750 14,961 15,595 16,051 16,516
REAH 323,429 342230 354,352 371,941 389,132 RAGH 17,797 17,652 17,156 18,513 19,292
REFHE (%) 1.05 1.05 1.01 1.06 1.06
RS HKEEFEE (%) 82.88 84.76 90.90 86.70 85.61
FREEE (%) 0.87 0.90 0.93 0.93 0.92
FRRA (%) 0.37 0.30 0.35 0.35 0.35
ELEEECESS FER (BDEA)
RitFE 2023 2024  2025E  2026E  2027E B —HH A4 247,109 266,651 280,589 294,853 309,763
PE (4%) 10.40 8.90 8.79 8.63 837 —HF A4 247,109 266,651 280,589 294,853 309,763
PB (1) 1.07 1.00 0.95 0.91 0.86  F A4 275,145 292,980 307,880 323,138 339,097
EPS (# ) 3.10 3.62 3.67 3.73 385 RWA 1,298,956 1,331,828 1,425,078 1,526,259 1,636,149
BVPS (% %) 30.16 32.05 3373 35.44 37.23 MU —BFEARLE (%) 19.02 20.02 19.69 19.32 18.93
BREREA] () 1.67 1.99 2.02 2.05 212 —BFRAERE (%) 19.02 20.02 19.69 19.32 18.93
B (%) 5.19 6.18 6.26 6.38 657 FAEZE (%) 21.18 22.00 21.60 21.17 20.73
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



, " KX 4
A% (2388 HK) i)\ A% M 'ﬁﬁﬁ%

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



HUATAI SECURITIES

j ' KA 1
F4RA % (2388 HK) )\ S5 T[T ERIES

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



{ KX 1
A% (2388 HK) i)\ A% M 'ﬁﬁﬁE%

REEREE

P E: R A RN 8 A P B S AR GERIET S LS, 28 TIESR S 4 : 91320000704041011J

FR AL LBEIR(ER)ARNEAFBIEL AV EGFIEARBEE L LA T4, 285 TiE%H 5 4 : AOKS809

£8: £RiEA (FEH) AN AEERLZLEE A (FINRA) R R, EALL£EFELLR S B LEGTHK, 2
2l 43457 %% % : CRD#:298809/SEC#:8-70231

A ERIEHK GFrmdR) AR S LA FH iR akE L BME T AT HREFTIE, FELRBEV S5 »
3 iM% 202233398E

B RAEF AT A TR F)

@K El 3

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

i%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/1% £: 86 10 63211275

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

& L&

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

,7%: 86 755 82493932/1% A 86 755 82492062 w,35: 86 2128972098/1% £ 86 21 28972068

W F 4 ht-rd@htsc.com W F 4 ht-rd@htsc.com

EREBERE (£%) ARAS

FHPIHR 2B KE P 99 54 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

fRIER (FmIR) AR E

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

#,1%: +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, 6



