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HMFETA, BRERKRE

FEAR P& KT
202546 A 10 B | T EA#® K 35k 4R 4T

202546 7 9 B, ARBRITAEMRCAE “HREHE” ALMER LK,
o BV AT AR K3k, BAREEK, SapIRFRGKF, LELK
KB ERE, EFUARBRASZRESIHIERERZ S, THEBENH
EHEF T ) Ao ), A VAR ) TR ARAT RN R G T LB sk, AEAAD 15 E A
HREBRGEABEFENTAR, LSRR TR, H8EENIFR,

G AREE, FEANATE

NENEFR A 20255 A 13 B £ 202546 4 9 BN, &H 154D
BN KT “ o 4hde it ” S AR A% 8.22 /49 130% (4 130%),
B 10.69 /L, kK “@RERT R S LK. KRR T HARRAT
B TR G, RN SNTRSE S, Akt — Tk iE, 25Q1
AR R A5 105120, VL 25Q1 AR da A i = # A5 M A, 205

BE PR (ER) :

B AR (AR ) :

B R KR

SAC No. S0570514040002
SFC No. BPN843

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

TR RirF
SAC No. S0570524070008 heyating@htsc.com
SFC No. BUB018 +(86) 10 6321 1166
BEA Fidk

SAC No. S0570123090022 lirunling@htsc.com

+(86) 21 2897 2228

i B
pujiayi@htsc.com
+(86) 755 8249 2388

KEA
SAC No. S0570123070039
SFC No. BVL774

T ARG WA A E 0.57pct £ 9.46%. A A
. AR (AR ) 13.29
BAREATR, RERKEL HAMN (ART RE6 A9 H) 11.35
BEG6 AR, dRIHARAERAMLY B2 LA, b LTI 4%, & Tl (ARFE7) 125,702
J ARSI xE 25 FERMCEA Pk (24 FRAMMAM 105 L, #f O FPATHRRET ATE7) 450.06
SRLAL 10%), HEH 25 FILEH, ROE AM i, Migfpn Ta, — ZSIHE (\F) e
B BAREAILE, RERFE L, MEEE AN LT LRI :
W FRLEMLAKF, #E6 A9 H, »35] 25E &%, PB (LF) 4414 AR
5.21%. 0.78x, F &k 5, MR &5 EA BAEM I,
— AT
. 1 - (%) %300
YA EER, REABHFREC 25
N BTN, RRAEEK, RASKERYIEC, 23 FRHE M‘,J‘
TR B ST, HAMRAF, $&, B, B b
B H T 2B EAET. NS LgAMEK, 256Q1 Bk, FA)E .
Rt 6.5%. 7.1%, 4&FRsish, MaTsEun, &£5%EIKE, L ®
ﬁ%%i&é° 24 $j§_&ij:i‘g%ﬁ 70 {Z.‘;C" 1:#]}%7%4}:@?7’7 A ﬂ?ﬁ,l%?ﬁ/}} (lZJ)un'-24 Oct-24 Feb-25 Jun-25
B % —, 25Q1 B &HF. R, RANGEREEE, BT REEO,
PR R: Wind

BARM 5 4L
BB BA TN AT, RIS, TN 25-27 5 8 EPS A
1.86/2.02/2.23 7T, 25 4 BVPS #iMI 14 14.77 7L (#T14 15.64 1), 2+ & PB0.77
2, T3] 25 4 Wind — & 0 PB 344 0.71 42 (#7414 0.71 &), 2 4)
R HR R K, BRIETASH L5t—F Bk, 4T 84 PB0.90
f& (FT44 0.824%), EARMH 13.29 T (FT{4 12.82 L), #HFE NIFA.
MR T: BRAEHR S ERRAE,; 2FEED BERRFAM.
ZERAMNIEARE HE
2K 2023 2024 2025E 2026E 2027E
BN (AR T A7) 45,160 50,273 53,454 57,060 61,209
+/-% 1.24 11.32 6.33 6.75 7.27
V2 & 4 A E (AR TBET) 18,502 20,177 21,819 23,743 26,113
+/-% 0.51 9.05 8.14 8.82 9.98
TRAEHE (%) 0.90 0.83 0.83 0.83 0.83
B —RFARALRE (%) 9.39 9.36 9.02 8.84 8.69
ROE (%) 11.36 11.27 11.11 11.16 11.32
EPS (AR ) 1.67 1.82 1.86 2.02 2.23
PE (1) 6.79 6.23 6.10 5.61 5.10
PB (4&) 0.91 0.80 0.77 0.70 0.64
M8 E (%) 4.42 4.91 5.02 5.46 6.01
T RR: NE AL, ERF RN

T D for 1 5B AR AAIT DRI GG — 5, 3 sl —AL S5 1



#F4R4T (601009 CH)

o%%
1]

I RIESH

HUATAI SECURITIES

BA&1l: T AR LEF4R4T PB 448 (Wind —Z#4. 2025/06/09)

K R AR PB
601169 CH T ARAT 0.47
601229 CH AT 0.60
600919 CH ILHARAT 0.80
601577 CH Kb arsr 0.56
002142 CH F ik AT 0.76
600926 CH FoM A7 0.86
601997 CH FIEARAT -
601838 CH AARAT 0.90
T 0.71
KRR Wind, £ETF%
B%&2: @W4R4F PE-Bands B#&3: #F4R4T PB-Bands
(AR ) ‘ (AR _
) AAT —_— AT
49 - 17 -
[k B R = T
37 -'_,_..'---’r _____ Jamm— 25x 3] 0 peeemTTT e -rao s ool 0.9x
e - = = 20x - — = 08x
25 ,_,_.——'—'_'_‘u 15x 9 0.7x
T 10x 0.6x
12 A 4
w 0.4x
0 , , , , , , 0 , , , , , )
Jun-22 Dec-22 Jun-23 Dec-23 Jun-24 Dec-24 Jun-25 Jun-22 Dec-22 Jun-23 Dec-23 Jun-24 Dec-24 Jun-25
TR RKR: Wind, FEHZF5% FARB: Wind, 555
T W3 IE X RGPATIT W R IR A 69— %, 75 Fue—A2 [ 7%, 2
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Z A

FliH % RIS EoEa
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E &HFE 2023 2024  2025E  2026E  2027E
EX TN 45160 50,273 53,454 57,060 61,209 HKkE (%)
NI T 25452 26,627 29289 32218 35762 % 16.62 14.83 12.83 12.44 12.85
F 4N A R 3,629 2,593 3,111 3,578 3757 A% 10.72 9.40 16.46 10.40 4.03
G 14,536 14,988 15897 16,687 17,591 Al &JEANB4 3 (5.63) 4.62 10.00 10.00 11.00
KA ATAIH 30,624 35285 37,519 40,332 43571 FHPHA4HR (32.10)  (28.55) 20.00 15.00 5.00
P AgH 3 A 3,244 4,288 3,735 4,064 4,470  EFLFA 4.02 3.1 6.07 4.97 5.42
BALIR K 8774 10,597 11,762 12,302 12,745 &4 AliE 0.51 9.05 8.14 8.82 9.98
)2 £ 4 A 18,502 20,177 21,819 23,743 26,113  BAAHKE (%)
ROA 0.85 0.82 0.78 0.76 0.75
ROE 11.36 11.27 1.1 11.16 11.32
il L 8 A AN TG 30.47 28.08 28.00 27.50 27.00
25K ARTER) 2023 2024  2025E  2026E  2027E  FAIEALEH (%)
b8 I 2,288,276 2,591,400 2,917,081 3,272,491 3,658,869 4 #) Al A/B LKA 56.36 52.96 54.79 56.46 58.43
A 1,066,932 1,225,156 1,382,295 1,554,210 1,753,926 % F 4K A/F LKA 8.04 5.16 5.82 6.27 6.14
#H# 529,078 607,571 696,955 777,105 862,587  mAKAM 30.47 28.08 28.00 27.50 27.00
&tk 2,115,682 2,399,443 2,709,139 3,047,108 3,414,225  MAHAR K/ Ll 19.43 21.08 22.00 21.56 20.82
B ABY 1,396,366 1,527,641 1,779,047 1,963,997 2,043,202 HEKE (AKRFEF)
HAT T B A 423,554 374,115 531,059 586,268 609,911  FHEMEL 35,667 39,343 45483 52,585 60,756
REAH 172,594 191,956 207,942 225384 244,644  RRSH 9,602 10,169 11,473 12,900 14,558
REFHE (%) 0.90 0.83 0.83 0.83 0.83
RS HKEEFEE (%) 360.58 33527 39643  407.63  417.35
FREEE (%) 3.34 3.21 3.29 3.38 3.46
FRRA (%) 0.96 0.99 0.96 0.89 0.82
ELEEECESS FER (ARPEH)
Rt FE 2023 2024  2025E  2026E  2027E B —HH A4 140,009 159,567 173,231 190,296 209,142
PE (4%) 6.79 6.23 6.10 5.61 510  —HFAEH 170,007 189,656 204,172 221,237 240,083
PB (4%) 0.91 0.80 0.77 0.70 064  FABH 201,756 234,036 243,352 262,453 282,130
EPS (AR ) 1.67 1.82 1.86 2.02 223 RWA 1,490,972 1,705,427 1,919,761 2,153,661 2,407,939
BVPS (AR ) 12.46 14.23 14.77 16.23 17.84 MBS —BFAELE (%) 9.39 9.36 9.02 8.84 8.69
HERERLA] (AR ) 0.50 0.56 0.57 0.62 068 —HFALRE (%) 11.40 11.12 10.64 10.27 9.97
B (%) 4.42 4.91 5.02 5.46 6.01  FAEZE (%) 13.53 13.72 13.24 12.87 12.57
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
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I

A7V B 9
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%, 4
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A ETREEWE

o R AEIFIE (FHB) AMRNINERRERFALEH2ERAREFRAGNIREITAUGEAR

o HTARAT (601009 CH): “EHherrizfr (FH&) A3, KT8] fo/ KA KI5 £ AW E KA B A24E4769
S EFMOT B R H IER AR

o HXEZNWHESL, HHAEEEGER (FB) AR GH T https://www.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE",

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LaLEE R (FINRA) #9EM2R. S THELZRS AOFTLMRE, RRIER (£
) 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 (LB A IR sDIB LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

*E-E2LEEHRE

o DATITUAR. A F AABAN XA LI FAE RIRE TR BT IE AR R KT AN ERAR . EFRAM . 9 AT
BAR KA BRI PR B ARG IE R AEAT AFE RAEAT AR R M 5] B o AT b ATR A A8 X AL 704 FINRA
BT AT 6 KR o AT ITARIE B R 5 09 A N Ao BAIRE /) RAFH B, QIR B 2 3] 35T 44T b 469 0K
No

o AFARIT (601009 CH): £ RIERBM AR S], LFudl A/ A IKE N S ARE KA A ZATH 12 A N2
AE T ARAER AT KT R 144A KRBT Z DA Z A

o AFARIT (601009 CH): #RIERBMWA RN, LTl i/ ARKENIEAREAFAZAN 12 MNAAE ™
PG B) AR A I T ARAT IR G IR AR B

o HTAAT (601009 CH): RIERMANA IR S KT NS Ao/ R A BRE N 3t £ ARERABZE 3MANH
1) A1 89 2 SIS R BT RATIR F- 4R

o AFARAT (601009 CH): e FIERALANA MR 8], HF 4N 8] Ao/ KA B E 2 8] 42 A ARE KA B AZAEAR 92 S IER U
B RAEF IR R

o BRIEFRIAMRNSET NS F/RALFKENE), BRIXFH RS FRREHAQEPF HERYEZ LR IERATR
BB SN MERIMTA TR, QERERMA (CHEHTER) REEFTTHIEZNNGIERMTETER, QIER
EAMGAE (BHETESD),

o HRIEFMATLNE) . LT N f/RABRENS], RIAABAERLE, EF kR TRABH ARE FHRENG
EATIER (BAEATARRIE) K, FTRRM ST H SO IZIER (RH). B, #FH D% ERETh
B EH R,

# A3

e RAEH (Fhedh) A RN S HA Aok & akE L EMA T AT HIRSFTIE, TAEXTATH >R, LG
Fo BRBF AR TR, KSR HWITERSAFGIMTERSY, FEE (M HMIEE) A% 20 45
], SEARIE S e AR IR, @36 KA RN XA R LARE . S RIER (Fihedf) AR 8] 7T it 2 ARIE (1
FE FB1) F 32C FWAE R EALFZ NG INER AN S & O FIEE &AL, AREFRBINTRITH, FF
BHH BB, ERIELF i) A RN S AR ARE N ERIZEETAE, 2o RERAEFAACE,
& 2B St AR AR EF B DAL RIER () A MRN8 AREHIAPIBIE B IR R B ERIER (e
W) AMANGRXRRZEREF LE, THRAREHI»KOEEMXNF L,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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PRI

B ERAT AT IRE LA A G 6 F 124 A RT3 8 WA 7 (ot 691 & B4R Aaxt ok £ L6 T
(ARET 35 o 7 i 300 4580, &BT R AN BEIRS, £ETHEANIRE 500 5, SATHELN G Ao
MRS, BAT AN A% 225 458, T AR FRI RIS, HET RN HEA IR, KB
AR A E I 100 54, B E T AN DAX 4530, AT

kit

BH: FOH TR SR RARAR R
Pk AR EREALRE LR ESF
B FHIT LRI ZRHA RIS TAE

ARG 4

FEN: FH I ARARE A 15% A £

B RN AL E 5%~15%

FA: A A R ) E-15%~5%Z 1]

FH: AN EE T AR 15% A E

FABiRg: CHIEIRER, BARNAFAM, AT E R EAL R RN F) KR

RIFR: METETAFAREEZTCEAN. BHH TR INEFEFREIZFIERA/ RN S AR GFLEIALAGE &

REEANE

P E: ERIERRA A TR 8 A P B S AR CGERILT S L ST, 28 F TS5 % : 91320000704041011J

B ERLBIZIR(ER) AN BA S BIEE A EGGLIEARBEE L LT, 285 TIiEH S H : AOK809

£8: LRirA (£FB) ARNGHERLZLES B (FINRA) i, EALZEFRZ2EAX S A LENTAR, &
B 55T %% % : CRD#:298809/SEC#:8-70231

. RERIEHR (Fmdk) AFRNE)BAH b s S BMAO R AT HR S HTIE, FALABLMFME . A
3 iE M5 202233398E

B RIER R A TR 8

AR Fio¥:a

R R R KT AR 9% 228 5 RAER T 1 SARMEE AL : 210019 LT T BIRE KPR KB £ AR 28 5 K-FFRE KB A & 18 &/
wRE SRS : 100032

#,75: 8625 83389999/1% £ 86 25 83387521 %.i%: 86 10 63211166//% £: 86 10 63211275

¥ F a4 ht-rd@htsc.com ®FdRfF: ht-rd@htsc.com

3 L&

FITARE X 3 W®5% 5999 5 A 4 KJE 10 A/RE AL : 518017 LHTHRI X AR G5 18 SHRAT I E Hk 23 /R B ZRL: 200120

wi%: 86 755 82493932/ A-: 86 755 82492062 wi%: 862128972098/ A-: 86 21 28972068

W F R4 ht-rd@htsc.com W F 4 ht-rd@htsc.com

EREBER () HRAF
HAFIH 2 KEF 99 F PP 53 4

W i5: +852-3658-6000/1% £ : +852-2567-6123
¥ -F a4 research@htsc.com
http://www.htsc.com.hk

LRk (£8) HRAF

£E AL NE KE 280 5 21 #4& (424 10017)
w35 : +212-763-8160/1% A: +917-725-9702

% F a4+ Huatai@htsc-us.com
http://www.htsc-us.com

& RIEH (FmE) AR S

SR EaP 15 KL, #08-02, ek 018981
% i5: +65 68603600

tJk: +65 65091183

ORRALFT A 202555 4 A LAY A [ 8]

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



