IE R R ARE

\ KRBT (002839 CH)

BR-EAREK, AR ALL

OO feRE S

.' .' HUATAI SECURITIES

FR AT
X 35 M AT

FRHR
202544 A 30 A | FEAR

KEBAT 25Q1 1FH4A11E, 2L, PPOP 4 AR tb+3.2%. +3.3%.
+5.0%, ¥k 24 F-1.9pct. -0.5pct. -0.5pct. 1-3 A4 ROE. ROA
2 A B 8-0.04pct. #F-F £ 12.56%. 1.03%. Q1 Z&F 565 204-F4
¥R BFREBERAMME, K2R, AT ZHENTEETHEK.
o B b S BARARAR, HEAF E NI

ER-FAREK, CERATAT

SARER~. FH, BHIE R, HNE+3.2%. +7.9%. +3.5%, & 24
KX-2.5pct. -0.1pct. -2.9pct, ZHEKFAE, AHERTEFHEAMYH
HE#E . Q1AM FH 70T, sTan/EEHH B 116%/10%, Z3E
TAEEFRYERLEME L BAHK N ) 1-3 A% 8 £ 24 5-19bp £ 1.43%.
L EMRE K, MNEZRAF ZmaM TIAER, 120 fk Akt & £00F
BT — R A

AR, RARAKL

1-3 J A dE SN F b +42.4% (24A+100.4%); H b %% LA HE R
+47.4% (24A+124.1%) o —F F 1 B 3) & o R HRBL T Bl AR A 3k o
Q1 £ FF BT HIKEIDNAMET I E A 4.5/0.4 LTHR LK,
AL B LT A RTKEE I, MMMEATHES. Q1 Pk FIN
Bl 1 +135.5% (24A+9.8%), & & Bl T4k 24 F 4 5+2.5pct £ 3.1%.
1-3 A B A 29.52%, F) T 1.01pct.

KEREFAR, XEXSHRTH
SAARRGEHRE, KEBLEZENAH 0.94%. 375%, % H4k 24 5 K&,
-0.55pct, RRFE, KEKFARLE, KFEAREFEIL. XEETHKSE
rbiz 24 F KT 5 35bp £ 1.21%, ATHEAIEAE4n &, WA 25Q1 FALT
RAMRE 024%, #Fr-106bp; Q1 £ EFFHAZRARAHRN 0.81%, Flit
-0.02pct.

% 25 5 B47PB 0.63 4%

BTREE KNS L, KMNIN NS 25-27 5384 F118 4 19/20/21 12
7 (% 25-27 5 AT48-1%/-2%/-3%), 25 5§ BVPS #M44 7.84 7T (4714 7.85
), * g PB0.54 4%, Tt/ 8] 25 4 Wind — & Ml PB 14 0.55 42 (AT
16.0.54 12), »aldesh s A, ALY R, RFL—REEEN, %
¥ 25 4 B 4% PB0.63 4&, B~ 4.94 © (AT1E PB0.63 1%, H 4~ 4.95
L), FHENTFL,

RIe 3T BORARE ) BRI ZFAE 5 BRI

ZEMMBAR G HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 4,541 4,711 4,771 4,857 4,952
+-% (5.93) 3.75 1.27 1.81 1.95
Va4 AE (AR T E ) 1,787 1,879 1,923 1,992 2,066
+-% 6.24 5.13 2.35 3.62 3.71
RRSEHE (%) 0.94 0.94 0.94 0.94 0.94
B —REALRE (%) 9.76 110.78 11.99 12.29 12.56
ROE (%) 10.96 10.22 9.41 9.10 12.00
EPS (AR ) 0.73 0.77 0.79 0.82 0.85
PE (%) 5.75 5.46 5.34 5.15 4.97
PB (1%) 0.70 0.58 0.54 0.50 0.46
B AE (%) 4.23 4.76 4.87 5.05 5.24

i o i B SRPA] A NP X7 b R

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 X ¥4
B ARt (AR T) 4.94
AR (ART HKE4 A 308) 4.20
L (ARTET) 10,266
6/AATHE R (ARTAET) 144.06
52 Ah&EE (AR D) 3.61-4.66
BVPS (AR ) 8.22
BH AR
— BT
(%) 7 %300
19

3
(©)

" &JMWfNﬂg

(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%,



B0 £ RIE %

gﬁ%%'ff (002839 CH) 4 .'.' HUATAI SECURITIES
B&l: E#Had&44H, FdkA, PPOP FiER B&2: &, K. BHARRLHR
—— )3 5% A YoY% e 2 ALY OY %0 L .
—— = L HYOY% KA HYOY%
15% - PPOP-YOY%
20% - —t— T H K YOY%
7.6% 5.0%
10% 8.7%
i 15% - 12.7%
5%
0 7.1% 11.6%
o \ 3.8% 3.3% \
0% ' ' ' ' ' ' ' 0% 1 Se—" 8.0%  7.9%
5% 1 T%
5% -
-10% -
3.2%
-15% - 0% T T T T T T T
2306 23/9 23/12 24/3  24/6  24/9 24/12  25/3 23/6  23/9 23/12 24/3 24/  24/9 24112  25/3
MR NEAMIR, £EAL N E) AR, AR
B#&3: ZBKALRE Bi4: FRXBEBREBEE
—,— G AARE R ARRE SR —— R HRE (F)
—_—— R — AT ARRE
16% | 800% - - 1.00%
1506 200% - 0-95% 0.94% () ga9s 0.94% g 930, 0.94% 0.94%
00 13.57% 0.88% : . - 0.95%
14% 1 13.36% 600% A
| 12.46% 5119 - 0.90%
13% 12.40% 12 199 500% - A% soave o 411% Rt
120 413% 424% 376%
10.66% 400% 375% | 0.85%
11% 1 300%
10% - 11.08% 10.91% ’ - 0.80%
200%
9% 1 - 0.75%
8% 9.37% 100% - R
% . . . . . . . 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
T AR AR, REITL SRR AR, BRI
B%5: 4 ROA. ROE Bk6: kb BRI
—ﬁﬁfc(;qu —=— FLROE (%) PG —t— R A ()
07% 3.5% - o 3104 40%
1.08% - 12.84% - 13.0% 35.8% .17 y
1.07% A 12.60% 12560 | 12.8% 3.0% 1 [ 35%
1.06% | _— - 12.6% 2.5% | v ) 50— 30%
L 0, . 9%
1.05% A 12.4% 0 0% P 25%
- 12.2% : L 200
1.04% - 0
- 12.0% 1.5% A 1.4%
1.03% - 1.03% ’ - 15%
. 0
- 11.8% 1.0% -
. 0 L 0
1.02% - - 11.6% Lo
1.01% - L 11.4% 0.5% 1 0.6% [ 5%
1.00% - . . . r 11.2% 0.0% . . . . . . — 0%
2022/3/31  2023/3/31  2024/3/31  2025/3/31 23/6  23/9 23/12 24/3 24/6 2419 24112 25/3
Ko B MR, RRFR TR : NEA MR, EEFR
B&7: “TH4RIT 25E —HFRAAIE1E (2025/04/30)
R AT 25E PB
601860 CH AR AT 0.48
601128 CH ¥ BARAT 0.70
600908 CH A IRIT 0.53
603323 CH H AT 0.50
002807 CH LI ARAT 0.54
3 0.55

FH AR Wind, £EFTFL
BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 2



KK #A4T (002839 CH)

’ 4 o%%
.v M

I RIESH

HUATAI SECURITIES

B %8: FKE#HST PE-Bands

B%9: FKEHST PB-Bands

(AR ) (AR )
REBAT REBAT
23 A 7 -
- '———1 -
-y ! ____————‘--__I___'-
17 - jmmet” f=—a  m==- 25x 54 e T I__l' ceea 0.8x
- - - = = = = -——r
T e - =~ 20x % - - - o
nr- 15x 4 r 0.6x
41—”_1
T 10x 0.5x
6 A 2 4
i —eceae e RS Re 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
FHRR: Wind, ERHFRL FA KR Wind, &%
BT P VP Fo B SEXR A HTIP 2 PR IR —3 %, 3 FHuk—A ] 7%, 3



K EBH4T (002839 CH)

o%%
1]

1 IR IE 25

HUATAI SECURITIES

Z A

FliE % A 2k F4 A%
& ER (ARFAF) 2023 2024 2025E 2026E 2027E & FAE 2023 2024 2025E 2026E 2027E
FAKN 4,541 4,711 4,771 4,857 4,952  HEE (%)
NI T 3,864 3,379 3,109 3,078 3,170 %#% 11.20 8.56 6.14 5.00 5.00
F 4N A R 26.93 29.59 34.03 37.43 3067 A#% 12.07 6.40 497 4.93 4.95
X 1,712 1,727 1,712 1,721 1,731 ALEN T (1.34)  (12.55) (8.00) (1.00) 3.00
KA ATAIH 2,829 2,985 3,051 3,129 3213  FEEENER (42.30) 9.85 15.00 10.00 6.00
B 1AL A 131.03  173.91 180.12  186.64  193.56  &FLFHA 6.53 0.85 (0.82) 0.47 0.59
BRI K 904.40  929.04  929.03 92972  931.83  Ja3AHAIH 6.24 5.13 2.35 3.62 3.71
)2 £ 4 A 1,787 1,879 1,923 1,992 2,066  BAEALE (%)
ROA 0.91 0.88 0.86 0.85 0.84
ROE 10.96 10.22 9.41 9.10 12.00
x & Rtk A AN TG 36.90 35.79 35.00 34.50 34.00
25K ARTEF) 2023 2024  2025E  2026E  2027E  FAEALEH (%)
b8 I 207,127 218,908 230,227 242,138 254,672 A A)EMNIF LA 85.10 71.73 65.17 63.37 64.02
A 122,256 132,719 140,866 147,910 155,305 4 F 4l A/B LA 0.59 0.63 0.71 0.77 0.80
73 56,923 53,778 54,665 56,294 59,109  AAMAK 36.90 35.79 35.00 34.50 34.00
&tk 189,916 199,013 208,901 219,324 230,313  BAAHAK/F LKA 19.92 19.72 19.47 19.14 18.82
B BY 160,923 171,217 179,730 188,596 197,935 HEH/E (ARTHFF)
HAT T B A 18,356 19,163 20,659 21,678 22,751  SHEMEL 5,079 4,797 4,982 5,320 5,752
REAH 17,211 19,895 21,325 22,814 24,359  TRHEH 1,149 1,248 1,324 1,390 1,460
REFHE (%) 0.94 0.94 0.94 0.94 0.94
RS HKEEFEE (%) 497.04  469.41 37622 38265  394.00
FREEE (%) 4.15 3.61 3.54 3.60 3.70
FRRA (%) 0.82 0.76 0.70 0.66 0.63
ELEEECESS FE (ARPEH)
RitFE 2023 2024  2025E  2026E  2027E B —HH A4 13,897 168,236 19,158 20,650 22,198
PE (4%) 5.75 5.46 5.34 5.15 497 —HmERBH 15,806 18,833 21,157 22,649 24,197
PB (4%) 0.70 0.58 0.54 0.50 046  F A4 18,572 20,614 22,893 24,428 26,020
EPS (AR ) 0.73 0.77 0.79 0.82 0.85 RWA 142,374 151,871 159,724 167,988 176,684
BVPS (AR F) 5.97 7.25 7.84 8.45 9.08 BN —REALEE (%) 976  110.78 11.99 12.29 12.56
FRIEA) (AR T) 0.18 0.20 0.20 0.21 022 —HBFERAELE (%) 1.17 12.40 13.25 13.48 13.69
B (%) 4.23 476 4.87 5.05 524  FEAERE (%) 13.04 13.57 14.42 14.66 14.87
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



B0 £ RIE %

KE#AT (002839 CH) ) A% VM iaraisecunmies

I

AR B A
AN, IR, WS, HIiEH AR TR KU BRI BRI T ATIT A ARG IE A R R ATAGAMAZT L KAE, 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

AAEPTROE I AU BIRE R Y B 90 AP, ERR A, LRTRARE 5 AREMBEERL.
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

RN KBENEEN, NE, FARRETRGI S, LA Z U RS, THR I E 3R & AT iR IE K69 2 29 R 43
Blo ZFAL, EBIAFEIANINILTH QBRI T B, MHFRAUABRFZE K, BALATIAE TR E P A4
ABRTHEN. BAHALEASFE A FH TR, FREEB LR ARENE, TRMAIRE R BOE R TR
—BF . MRIE R AL AREITERAG— B R, R BAH TR R T, ATH X695 FIER LTI
BREDSIIEF BT RKR B @R 0 KKEH AR

AR B AT, AP ATE M6 X TR R AR A, RO N BB EIR AT, EER
AL T ARAEAL AT 7 49 BRI A R I, AT b A A9 U T A2 2 AR 5 048R, HEATIRIZ A BT 2 B 5
oty BT 590 49 1R

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
WEELAENAR RN TGP f/ RGN 5. BRIAFLELIEN@IRENABME RT EHG LS. £ &
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%, 5



B0 £ RIE %

gﬁ%%'f? (002839 CH) dedhe | X .'.' HUATAI SECURITIES

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 REELT (002839 CH): £ FIEHRRMA RN S T o8 fa/ RAFEF 2 8] £ RS KA BZ A1y 12 A A4
HE T ARBIEF N TEZAT R N44A F R EAT & P ARIKTE 2N

o REELT (002839 CH): £ RIERBRMA RN S LT 8 fa/RABKEET NS ERRERLT BZAT 12 ANARE @
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 ndfolRAKENE], RIREHREELE, EF0ERTRAFA ARE T 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 AR, 035 K RN MR RS, R RIER (i Aedk) AR ) TR AARIE (W
SRR A1) § 32C KRS K AL E A EMRE NG S QRENE LI, ARERBATEES., 5%
BAEH I IREHER, RRIEA riR) AN 8 T ARE N BRI AT, do BB ETMEME, #
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) 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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gﬁ%%'f? (002839 CH) dedhe | X .'.' HUATAI SECURITIES

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]

S
At

£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 7



