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HE R ALK, NEEEAAT AR, LK EHNEIRDY, TRETHT
WU Sy R A, BRI LR R SR, RS mE T B, BE Rk
HEREABEM BB SEM L, &R T e, REDRKESF, L5
ARBRAESZRBBEVIREES, AEHELIEET2FR. ATRITA
B &K RIRARE, BHENIFL

Rs E sk Fwr, 2ERTAR

BRBATHEEE LA, N BB LRBEL, PASRERENAN. 23
FRFEERM, P FWERBMR], HELITHENRE, BiTHEEMN
T, KT EARE R AERRE, FAL2TREZNLEARA. 2024
FOk, ATRTEELYRY N, TREEHE RUBBE” H:
ENAAHEGE U R &G LR, mAf R RAGE U A G &HSHE,

ZAMRER, FRIBEKI

FHZ R SR FE, ABMREFHEF DGR S Ak 5 KR IUSE,
S4BT, APHSETETERAE. FEBAKFa LML,
ik 52007, Al L&, BRFHEM A RHE. BE KR YRKIES,
RGO AR T, AEF AP OHEFRNEE, HeTHRBITALEREL
FHE, HRZIREIKEEIT. & T HIRIRIE S BRI IR S BV 538K
B, FRE-HBF LSS o, TEEEITETRERS, BERAH
m K, B R A, BETEMERLE, BRURAEIEEEE,
W BEARFERE,

LB P& &, ROE #4204

sa A N 5] 25 SF i it ik F G LA P AR ROE #4134 42 F Wio
25Q1 B A T &) kG MRz 438K, Tk, HAHF b+6.5%.
+7.1%. Mt b Hmse, & EZEWRNE, 2FLHFAPLEEREREL Y,
et E ok, 238 ROE & F&EAAMAEKRF, 1282, RAT @A KE
e NEHIE 15%8 ROE ¥R B Ax, H R e, B2 5%, KA
K3 E AR, AR ARIIERS) 8 2 TEMEILE, A AR ERE T
M, A4+ K ROE ®=A I,

i KRR, BRABKERES

HHRREMEER L BRAAR, RAHSHEBFZIRLIZ S, 6 A9 0 a4
i ik K 3%z, % B AL A MR )G 25 F A% 8 F PB4 4.38%.0.81x(25/07/04),
MEHEZEMIL. 24 FRLAIEFALZ 70O, EHFLHIN ARLT
NE i —. 25QL R BT, T EA, RN HRERE, LR RRES,
W BF@EEHET FARN, A BARME, REEIRKF, AHskey
HRIFARE, XERAHERAREETEK, EEIMAELHENL.

B A B AL

KT/ A RS miz, B BRI RGE, N 25-27 F) 8 4 FH R
b 8.4%. 9.5%. 10.2%, FMl 25-27 4\ 3] EPS %4 1.87/2.04/2.25 %, 25
F BVPS #M{A 14.78 7, 3t PB0.79 4. T3] 25 % Wind —& #
M PB391E 0.78 4 (AT1A 0.714%) , 23R B3 iFnr, L84+ a4,
BRAERA, LSt —Fieik, 4T 25 5 B4 PB1.0 4% (#7114 0.9
) , BARM 14.78 T (FT4H 13.29 T) , #“HFENIFA.

RIe$T: BORMS ) B ARRIH: BFAE 5 AR BIAM

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,

B PE (B H) EAN
BAR (AR ) : 14.78
PR 5

SAC No. S0570514040002 shenjuan@htsc.com

SFC No. BPN843 +(86) 755 2395 2763
it AR
SAC No. S0570524070008 heyating@htsc.com

SFC No. BUB018

EEp 3
SAC No. S0570123090022

+(86) 10 6321 1166

HKAA
lirunling@htsc.com
+(86) 21 2897 2228

i BRR
SAC No. 50570123070039
SFC No. BVL774

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

E AR

AR (AR ) 14.78
KEH (ART RETA48) 12.07
T (ARTEF) 147,095
6AAFHERZT (ARTET) 519.29
52 s E (AR T) 9.67-12.07
BVPS (AR ) 15.80
i dr

— ) T ARAT
(%)

P R300
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S Vaaea ¥l
‘r\w

0

9) + : : .

Jul-24 Nov-24 Mar-25 Jul-25
T &K Wind
ZE MM HARE FH1E
4it4$E (AR®) 2024 2025E 2026E 2027E
BLHN (BF) 50,273 53,769 57,647 61,905
+-% 11.32 695 721  7.39
J3 44108 (B5) 20,177 21,879 23,951 26,392
+-% 9.05 844 947 1019
RREHE (%) 0.83 083 082 082
B — BT ARR 936 903 885 870
£ (%)
ROE (%) 11.27 1114 11.25 11.42
EPS 166 1.87 204 225
PE (4%) 729 647 591 536
PB (4%) 093 082 074 068
B EE (%) 420 473 518 571
A RR: e g, ERFRLAM13.29 T
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TR FRR,
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MR ER, L HEX A, NS FE
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2024 F Ak, @FRIT
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BEEK, FNBGREARNAR. HEZTFRPTALSF
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0428 K

&MQA%H%%S%\W1%,A$5 Pt R ER EAY, RPES,
ROE #& ¥ 42 41 T 1
IR & EZEWRILE; 3) MAMAREHSEIIN, RAMNLAET Tk,

1) IHRFARXBIAE I IZETA % 2) 2GR aEF 32 ﬁflﬁ

MM, 24 FRBR A FC AT BT RAE ZREH,
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#lkyoy ja &% F)iHyoy # Eyoy $f-Hyoy F#Hyoy €S REBEE PB REE g
B47 | 25Q1 24A | 25Q1 24A | 25Q1 24A | 25Q1 24A | 25Q1 24A | 25Q1 24A | 25Q1 24A LF TIM  SFnk
REHFF | 04% 23%| 22% 47%| 63% 8.4%|] 9.8% 102%| 3.1% 4.9%| 1.28% 1.30%| 298% 300%| 0.80 4.01%[ | 16%
AT | -Lb%  09%| 15% 0.9%| 7.4% 6.0%|| 87% 7.5%| 4.8% 2.9%| 1.30% 1.31%| 200% 202%| 066  3.39%[ | 11%
EREAAT | -01% 1.8%| B.6% 02%| B83% 8.6%| 98% 9.4%| 9.2% 95%| 0.91% 0.90%| 266% 286%| 070  3.69%| 4%
PEAT | 26% 12% BR9% 26%| 69% 81%| 83% 82%| 62% 57% 1.25% 1.25%| 198% 201%| 072 3.76%[] 8%
Toidr | -3B% -25%| MOo%  05%| B83% 9.2%|| 85% 8.8%| 4.0% 3.9%| 133% 1.34%| 216% 215%| 074 3.97%[ | 14%
AT -25%| MB.0%  0.9%| 7.7% 5.9%|| 8.0% 8.3%| 3.6% 3.8%| 1.33% 1.34%| 237% 234%| 0.78 [1.86%|l | 17%
P ARAT 38%| 17% 23%| 87% 53%|| 51% 4.0%| 114% 7.3%| 1.16% 1.16%| 207% 209%| 0.70 3.91%[  27%
BRI -15%| 1.0% 233%| 55% 5.0%| 7.6% 7.4%| 10.9% 3.3%| 1.33% 1.36%| 187% 187%| 065  2.73%[ll 42%
W AT 6.2%| 0.6% 09%| 89% 58%|| 6.9% 82%| 6.0% 2.9%| 1.38% 1.38%| 471% 179%| 059  4.24%[ 32%
FKAAT T0%|  0.3%  2.2%| 48% 27%|| 52% 3.9%| 35% -14%| 125% 1.25%| 174% 181%| 054 4.32%[ | 16%
BEAT 05%| B1% 12%| 88% 10.2%|| 45% 5.8%| 10.2% 11.6%| 0.94% 0.95%| 410% 412%[ 44| 4.25%[ |20%
S b 44T 0.7%| B2% 01%| 36% 3.4%||48% 50%| 103% 7.9%| 1.08% 1.07%| 233% 238%| 0.68  4.27%[l 36%
R A 4AT 32%| [6.1% -9.8%| 07% 18%| 05% 15%| 2.6% -0.5%| 146% 1.47% 142%|O%01  3.77%[1 23%
F AT 109%| [B6% -4.2%| 08% 3.3%| -2.0% -1.0%| 6.2% 3.9%| 1.06% 1.06%| 237% 251%| 057 WA | 11%
BRI 4.2% T.0%  50%| 3.2% 2.9%| 2.7% 25%| 3.7% 0.8%| 1.61% 1.60% 162%| 044 484%| | 10%
M AT 96%| 17.3% 18.1%| 15.9% 14.7%||14.3% 16.2%| 21.1% 21.8%| 0.76% 0.76%| 530% 541%| 1.01  3.15%[ |20%
FERIT 46%| 165% 17.8%| 14.7% 14.0%| 12.6% 12.3%| 14.2% 10.0%| 1.17% 1.19%| 324% 322%| 0.82 3.89%[ [22%
ST ) 82%| 164% 20.2%| 145% 135%|| 13.3% 13.5%| 14.9% 12.1%| 1.13% 1.14%| 251% 241%| 079  3.12%[1 36%
LHRIT |6 88%| 82% 10.8%| 215% 16.1% I 10.7%| 16.0% 12.8%| 0.86% 0.89%| 344% 350%| 096  4.15%[1 32%
R 6.§% 11.3% 7.1%  9.1%| 154% 13.2%|| 14.7% 14.3%| 16.8% 9.4%| 0.83% 0.83% 324% 335%| 087  4.12%[ | 15%
FMaAT | O 30%| 6.8% 10.2%| 122% 153%| 12.7% 13.6%| 12.8% 14.8%| 0.83% 0.83%| 447% 484%| 0.88 3.93%[ |18%
THAIT | B 82%| 58% 6.2%| 17.6% 15.3%)| 20.4% 17.8%| 20.2% 17.7%| 0.76%| 0.76%| 371% 389%| 090 3.16%[ | 17%
BARAT 59%| 56% 10.2%| 13.3% 14.6%|| 16.9% 18.7%| 156% 13.5% 0.66%| 456% 479%|  1.06 4.31%[ 21%
T RAIT 35%| 5.3% 3.8%| 19.3% 12.7%| 16.2% 12.3%| 19.3% 14.3%| 1.21% 1.25%| 248% 245%| 0.75  3.63%[ll 28%
FRM AT 58%| 50% 14%| 116% 7.2%|| 9.7% 7.5%| 165% 12.7%|NAi9% 1.79%| 191% 183%|NN043 | 1%
e O 13.7%| 43% 3.9%| 17.8% 11.1%| 235% 16.9%| 17.2% 9.1%| 1.61% 1.72%| 190% 184%| 054  2.46%[ | 12%
Kb AT 46%| 38% A49%| 141% 12.4%| 12/6% 11.6%| 11.0% 9.8%| 1.18% 1.17%| 310% 313%| 063  4.03%[ 22%
Bt 20%| 24% 13%| 65% 7.3%|| 63% 3.4%| 6.6% 5.6%|I8108 1.83%| 200% 202%| 049 387%[ 8%
T 48%| 23% 45%| 37% 46%| 05% 21%| 44% 41%| 1.18% 1.18%| 271% 270%| 069  4.37%[ 28%
AL TARAT 48%| B4% 08%| 148% 12.6%| 104% 9.6%| 19.1% 18.2%| 1.30% 1.31%| 198% 209%| 056  4.44%[l |19%
R 11%| [6.8% -7.2%| 29% 2.6%|| 41% 47%| 7.8% 5.1%| 1.66% 158%| 237% 257% 4.43%[ | 14%
B I4RAT 2.8%| Hh.2% -2.6%| 54% 4.4%|| 0.1% -2.0%| 14.9% 3.8%| 0.86% 0.74%| 314% 392%| 073  4.43%[1 27%
% ARAT 105%| 188% 16.2%| 6.7% 9.6%| 6.1% 8.3%| 9.4% 159%| 0.76% 0.77%| 490% 501%| 090 2.99%| | 14%
HREAT 6.9%| 80% 11.2%| 80% 58%|| 56% 42%| 92% 6.9%| 4.71% 1.79%| 247% 251%| 059  3.18%[ 24%
HERIT 153%| 6.7% 11.3%| 11.1% 12.0%| 11.7% 15.5%| 13.7% 12.9%| 0.97% 0.97%| 326% 321%| 063 3.35%[ | 10%
AR 11%| 63% 56%| 80% 51%|| 6.8% 56%| 88% 51%| 117% 1.18%| 363% 363%| 067 4.11%[1 28%
HARARAT 32%| 6.2% 11.6%| 4.8% 56%|| 33% 58%| 105% 8.0%| 090% 0.90%| 420% 425%| 0.65 2.84%[ 24%
AT 10%| 40% 03%| 7.1% 9.0%| 43% 66%| 4.4% 69%| 124% 124%| 203% 201%| 059  3.19%[ | 14%
KR AT 38%| 32% 5.1%| 32% 57%|| 7.9% 8.0%| 35% 64%| 094% 0.94%| 375% 376%| 0.65 4.26%[ | 12%
RBGRIT 41%| 31% 23%| 88% 9.3%| 10.7% 95%| 9.3% 9.1%| 0.78% O0.78%| 431% 458%| 066 3.46%[ | 11%
LHARAT 250 22% 7.9%| 11.1% 7.6%|| 7.2% 7.6%| 9.6% 8.9%| 0.86% 0.86%| 350% 369%| 0.66  4.04%[ |19%
PR 0.9%| 0.3% 12%| 68% 6.9%| 6.6% 6.1%| 57% 53%| 0.97% 097%| 339% 352%| 079  4.20%[ [21%
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HERLELE, ARBTINGRELRMAM. 2023 FHAREF RERA, #T4
AEXBEHTRITEF KR, HEFKFFHER, HRAFLRLHRBNT, L+7F
W RITRABIRGEN AN TRT ERGEBEENA. TRANAELENHTRITLEA
T, FHFERAERER. REFHI—F, HiEEALS, FEANFERM, RYE
A, ABTRAT TR — R REARLRT BROGF Lok, 283 ZF X% H) 2K,
R CBH—ARF MERRINE, R Z KMk, REOARE, BREKELER
4 “123457 HEARKBAER,
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47K
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2024-02-06

2022-12-09

2012-02-21

2020-04-01
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& 47K, F£2018-04-19

A
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2020-10-12

FA R R A B WIR, ERAR

B %3:

40%
30%
20%
10%
0%
-10%
-20%
-30%

TA KRR

HH E& hAFY BA

% + B 1976 AL T BARAAT 8 T 94T T AT & A G K b BEARRIT RN TP S LATE LS H
i, STR (RHIHE) , 2EBR, TREABZINCEEZRENTFSLAAHK; PEAA
RBITATITHANE (REANE) 4, XEER, K TEARBRTIFAE AT
TEER, #4TK.

% + B 1968 AR TARAT BOR AL B K, 5k H kel K, N LFaEEE, RisdshREs
o, AFPATIH R, RAHSATEERR, 7K AFRITEEER, TR, &0
AT ERI, TRF,

% + & 1968 T AL T ARAT K AR 38 B 232 FMNDATIT R AR BRATIT R R ARIT R LR,
TR AR TEEBIT, 7K ATHREBRAIEFKRYE.
% + B 1976 PAEd T IR R A RE R, AT KA BRI RK, ARTLE (BRA)

FRREG AL, ARTREDPNTI I, AFTERR PG THEHT T LERLRIES
FRAT R A RN 3] St B R K5,

3 # 5% 1973 JitE PPF £RARRELTEAFERE; #EHFLMRNS (RiE) SIFFK; BT
SMRATF B R E R AR R eaA s (W) SlEF K FECRRT P EERST SRR
B + & 1966 ARSI FTARAT R AR, AXIATITR; @RBRAT AL H53E L, B R KR

Ik A ERIRE R BLREEE, IRSFRERT, S,

%5 + B 1970 AL FAAT I ZATRTR (2R ITAE) , 7K BMpfrgEdhie, 7K mMHTE
EHi, TR ARRITAN TRFEZZRIZNFIRE FallLK, FILRRAHARATE
FK.

%5 + B 1965 BAEATARATRBNTHEER, ST K, d@pTEEP, 7K, LEMMTELEPIR,

Tk, LEARERLSERPSEEE, AFRITLSFEL,

NEBEFEHR, “BRUBKR” LEHS., AiTLESME, LEFSRENL LT
FET, BRBATH — BAFIEF ARG E o n 8 e B ES M, B3R RMETR,
RACEFRBARF R AR ERHE, FATETRKXN 2@, 2024 Fulk, @RRITE
g P L, TE22THL WU BER” i —FagiffliEdegE U A HE
B bR F—d @ AAe R R aYE U A W & FUARE,

ARBATE M, AR R BR4: AFRITRRE, REAMBAL

— ORI

—— R E —l— AN (F)
— T A 1R

] 0.95% - - 32%
i - 30%
i 0.90% A
- 28%
\ 0.85% A - 26%
- 24%
] 0.80% A
| - 22%
] 0.75% 20%
N N N N N N N N N o™
: 2§33 8g8 3883 Z: 33232 8 3 &
g 5 3 2 2 8 & &8 § & 3 8§ 4 H4 49 494 & & 4 & & o
ANE IR, EEFR FH R NS MR, ERFR

BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 4



7 & N 1

447 (601009 CH) i) A TIT] H"*EEFE%
WRRMER, TERREN
B EE RN E, 2ERKBEREHFMR. 2024 F12 A 18 A, A FRITEF L5
i (R TIRAEETIRDMTTALEMGE), EXBHH—RgEmmEZNHiL, K
KA E BRG] A akbe B 2R T Kk Sk, BT RELE L SRR LAk,
AR FEB R, RILT NG FEAIEE “EEF L CEEEmiL” BB AL T
AW RS,

—RAN G EBRBR, FHRIA LRI, BRI, HIobemif e shEren
A (ZAHIRA I, BARTH LA RTRAT HRAEE P 3. X —RE G ARLAE
SWRFE S, RABGBRETRF, RIELERESIRS ARG B IR, LERESE “B
R RLFE”,

ZREELBRY, FLERIRERTERERNFTH, RARITHZLAIMETELERAL
T30, WMARERLAMEPI, X—AP|FHELIT “UEFPAPS” W ERs, Bk
ASFREAMETEERARITLEN —RALEE, FALITEGENEEEToRET R
A

RGBT MK, AL TMBRBAZNENL STk FEFRGFHOELEISHHAER
T, ST ATHETRAARRELEBMMMIESFTLETAR, TLEAAITLE, BREL0
S AeAE S Frok 4, AT AR K &

BA5: RIFRTAEEALRMY

: — WG 5 5 b A A RT3
BAAAT 5 BB K P 3 i

; =Rk e R A 1

| ‘ |
| PP . £8 2800 i o
‘ o ‘ | reswseREs | T
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LB RATHF

AR A MR, ERTE

RAFEARE, RABERE

BALAGRAK TR, ARAMPHETE, AEMBAEREIA, T LITET LS L
HEHOUAE, LHNITAARBORKAMAK, B AGBARGS. 24 549
WA & AR T, BRORKED Y 2.36%. 2.34%, & FRIFFH, HF RN
HOmRERA K, AHREAT AKERAN. M 25Q1 &FEITH & E T +6bp, i
B AR R R -25bp. — 7, 22 4-23 UK K E R A AR, WAL R
RERM, SRAEXEMAETIRG, $i4F 594 AAKEH 1000p+Al £, AfhHAE
FAFR R, B8, AALEEHREN L ERER, BESLAR, EELMKE
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B%&6: 2018-2024 4 d FHITRRB AT Mtk

FEE 18-12 19-12 20-12 21-12 22-12 23-12 24-12
T ARAT 1.89% 1.85% 1.86% 1.88% 2.19% 2.04% 1.94%
WRAT 1.89% 1.97% 2.07% 1.99% 1.93% 1.74% 1.61%
BRA £ 18-12 19-12 20-12 21-12 22-12 23-12 24-12
AT 3.17% 3.16% 3.09% 3.07% 2.87% 2.62% 2.46%
W AT 3.21% 3.20% 3.12% 2.96% 2.72% 2.54% 2.35%
A AR FIMER 18-12 19-12 20-12 21-12 22-12 23-12 24-12
AT 4.70% 4.79% 4.60% 4.45% 4.32% 4.22% 4.00%
AT 4.56% 4.62% 4.52% 4.39% 4.20% 4.04% 3.77%
RHMHE 18-12 19-12 20-12 21-12 22-12 23-12 24-12
& WARAT 5.55% 5.75% 5.60% 5.42% 5.24% 5.07% 4.80%
WREAT 5.23% 5.43% 5.36% 5.17% 4.95% 4.77% 4.42%
A R AR 18-12 19-12 20-12 21-12 22-12 23-12 24-12
T ARAT 2.86% 2.81% 2.61% 2.43% 2.39% 2.49% 2.36%
WREAT 2.76% 2.61% 2.44% 2.40% 2.31% 2.31% 2.17%
B AR E 18-12 19-12 20-12 21-12 22-12 23-12 24-12
T ARAT 2.38% 2.59% 2.51% 2.35% 2.37% 2.45% 2.34%
WRAT 2.02% 2.22% 2.24% 2.21% 2.23% 2.22% 2.08%

w B A8 F

BA&7: 2501 LHFEAITELMH L

4 HKyoy &£ (W) EEFxMEE ML) | HEATALARE (W) A &% A yoy

AT 25Q1 | 25Q1 Rik(bp) FFit(bp)| 25Q1  24A  Fik(bp)| 25Q1  24A  ik(bp)| 25Q1  24A  IFik(pct)
& AT 235%)| 1.59% 36 [26] 369% 3.80% 2.08%  2.45% 457%  4.1% 417
FRAAT 16.2%| 1.54% 20 | 18| 384% 3.83% 2.28%  2.50% 23 281% -2.6% 30.7
R RAT 1477%| 1.43% 1 | 6| 384% 4.10% 214% 2.39% [280 17.8%  4.6% 13.2
LT 18.8%| 1.82% 3 | 4] 381% 417% 1.90% 2.26% [ 2880 21.9%  6.3% 15.7
2 ARAT 6.3%| 1.46% -15 | 3| 363% 4.07% 210% 2.56%[ 948l -41% 09% [ -5.0
EARAT 0.5%| 1.16% 3 H 2| 295% 3.32% 1.74% 2.05% [ 3l 47% -7.6% 12.3
F AT 13.3%| 1.73% 7 3| 3.66% 4.00% 1.82% 2.09% [ 2680 12.0%  6.4% 5.6
M 44T 12.7%)| 1.42% -19 H 4| 351% 3.84% 1.93% 220% |28 -0.6% -6.8% 6.2
F & AT 12.6%| 1.47% 9 4| 3.22% 351% 1.76% 2.00% [28 7.9% 17% 6.2
HHARAT 9.7%| 1.76% 34 [ 6| 38% 4.11% 2.01% 2.19% 6.4% -11.7% 53
Fo 44T 14.3%| 1.34% 14 [0 6| 324% 3.62% 1.84% 210% [2@ 68% 4.4% 25
JLIT4RAT 0.1%| 1.02% 7 [@ -8| 310% 3.38% 207% 231% [28 -46% -7.4% 2.8
RARARAT 16.9%| 1.62% -12 g 8| 358% 3.94% 1.94% 224% [ 800 37% @ 4.6% 0.8
TRAAT 20.4%| 1.81% 12 | 11| 368% 4.10% 1.79% 2.06% | 280 11.6% 17.3% [0 -5.7
AT ARAT 10.4%| 1.31% -20 g -15| 3.03%  3.49% 1.70% 2.01% [ 88 -14% 31% [ -45
K 4R AT 12.6%)| 1.99% 23 -16| 3.84%  4.30% 1.75% 2.06% [ -3 1.8% 2.7% 0.9
& fa R4 4.1%| 1.67% 21 [H 22| 4.02% 4.53% 213% 2.49% [ 286l -14.6% -18.1% 35

KT 8.7%| 1.35% -15 12| 2.89% 3.25% 1.64% 1.91% 34% -1.6% -1.8
BT 4.1%)| 1.60% 8 [I -6| 336% 3.70% 1.76% 2.03% [ 2@ -05% -4.9% 4.4
R 12.9%| 1.53% 9 [[ 4| 348% 3.84% 1.88% 217% [ 800 84% 2.6% 5.9
RET 6.7%| 1.56% 14 [@ 10| 3.26% 3.60% 1.73% 197% [28 -09% -2.8% 1.9
LR 7.9%| 1.43% -13  [@ -10| 3.05%  3.41% 1.69% 1.96% [ 2@ -17% -2.1% 0.4

TR R 8 MR, :
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 6
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B%8: 2019-2025Q1 & K RAT Ak sy

O RIE

HUATAI SECURITIES

ErAE&k (87 L)

PR AT
PSS

EHED

SRAVE R

MAF

MAEIB R
AR B3

B &YoY
EPAK
BURAT
X &
Xt % 3
AAEH*
AN EH
MAZ I

ARAEE (FH L)

&P AR

EYYE S
PSSRl
Xt 3

AAFH
MAEM
ANAE

2019A
849,916
684,573
223,970
460,603
163,622
35,369
128,253

8.9%

|
% 7.0%
9.9%
115.7%
3.6%
19.5%

79,360
55,990

10.3%

2020A 2021A 2022A 2023A 2024A 2501
946,211 1,071,704 1238032 1369408 1496172 1,657,241
739,179 829,648 914,199 942612 1,019,369  1,105213
242,795 263,148 258,723 273,476 275,510 314,342
496,383 566,500 655,476 669,136 743,859 790,870
206,026 240,421 323,326 426,629 476,498 551,825
43218 38,374 48,267 43,416 47,292 53,768
162,807 202,047 275,059 383,213 429,206 498,058

P 13% | |133% [ |155% § | 106% L | 93% | [167%
U osow [ l122% [ 102% | 31% | si% [ |152%
T saw ] saw [ 17w [ s57% 0% || 41%
T 78% 1419% [ J157% | 21% @] 112% [ 20.3%
I 25/9% e [sass Ws20% I ] 117% [ 19.9%
0 222%[W  12% [ 25s% [ -101% 1| 89% || 9.4%
26low [ 24.1% 36.1% | 39.3% D 120% B 21.1%
96,295 125,493 166,327 131,376 126,764 161,069
54,605 90,470 84,551 28,413 76,757 85,844

I 1882 [ 20353 -4,426 14,754 2,033 I | 38833

§ | 35780 B0 70117 B0 8sore || 13650 [ 74724 B |47011

& 42404 & | 34395 1 82,905 103,303 [ |a0,860 I 75828

i 7,850 -a.844 9,893 4,851 | 3,876 i 6,476

I 34555 I | 39240 W 73012 108,155 | I 145993 I 64,852

BT = At 4Ety, RATLEERE, ATURIRIA. EHHSRITTLZ ARED

oS A5AR, AL &) A5
TRATHR T T EEE S LA
A 81%, F4iE A

B%9: 2017-25Q1 L#IREFIF AL

Ve R AR AR

ﬁi%‘ﬁl’-%‘;}fﬂ»o

I T0% A4, BTIRAITR LA R K £ 55, 2024 Flkd
Y AR,

A B AR Y RIE, 25Q1 K

17-12 18-12 19-12 20-12 21-12 22-12 23-12 24-12 25-03
B ARAT 54.2% 69.0% 72.2% 91.2% 95.2% 97.8% 101.0% 95.9% 95.1%
LT 74.2% 81.3% 87.8% 92.0% 96.5% 93.1% 89.8% 89.1% 93.6%
M ARAT 50.3% 66.1% 72.3% 82.6% 98.1% 98.0% 99.9% 95.8% 93.1%
FRARAT 74.2% 83.1% 88.3% 90.1% 93.9% 92.2% 94.7% 92.9% 92.9%
LT ARAT 84.9% 91.0% 94.6% 95.7% 98.5% 93.9% 97.4% 90.2% 90.0%
IRARRAT 48.1% 53.7% 62.3% 66.7% 74.8% 77.6% 83.2% 87.3% 85.4%
AR RAT 53.8% 62.3% 66.9% 71.3% 73.8% 76.4% 80.3% 84.0% 81.2%
L EARAT 71.9% 81.6% 81.9% 83.2% 83.6% 81.2% 81.2% 80.2% 80.8%
AT 59.1% 71.9% 81.2% 75.9% 77.9% 78.8% 77.7% 78.9% 80.0%
a4 42.2% 54.5% 61.4% 65.1% 70.9% 74.4% 81.0% 80.9% 79.0%
TN ARAT 70.8% 73.4% 74.1% 77.2% 78.6% 79.2% 80.6% 80.0% 78.4%
Kb AT 45.9% 59.9% 66.8% 66.6% 69.7% 70.3% 67.8% 72.6% 78.3%
F &4 AT 59.3% 59.9% 59.2% 58.7% 58.5% 58.4% 75.4% 76.7% 77.3%
G2 RAT 77.2% 84.6% 87.6% 80.0% 78.3% 66.7% 68.7% 73.5% 76.0%
ZIN4RAT 61.4% 66.4% 65.3% 68.8% 71.4% 71.4% 74.2% 73.0% 75.3%
T HARAT 58.1% 65.9% 66.5% 71.9% 79.8% 79.8% 79.0% 79.5% 74.6%
i 59.2% 67.2% 68.9% 72.5% 74.8% 75.7% 72.3% 72.6%

64.2%

£ 7

S
At

MEEmEE, BAEKIERERBEERK. THHRETKABRZ T ABAEFRE
Hofy, 2020 FAZN E) R AN E EATAS Y, K EF TS,

ZETHHR], EM AT
St Hpe — AR b kR A F A

W ARAT IR S A e A 32

TRAGELE Foit Al o AR, T EF R AR A RN,
s, WIRAEN T B A A E AR L E e R Nk, 2024

FRANKNILE TR 24 ANB 5 EF 28.1%, MAEHE AT 2.

D Fr B SE X R GRS W IREAG— 35, 75 F ke —H2 [ .
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& F4RST (601009 CH) v MM usrm securmes

B %10: 2013-25Q1 L3k 47 & AdLN L

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024  25Q1
BIV44T | 40.3% 36.7% 29.3% 28.8% 29.7% 27.8% 29.1% 28.6% 34.6% 34.3% 39.7% 38.9% 39.5%
44T | 39.0% 37.0% 32.2% 35.9% 38.0% 37.7% 31.7% 29.7% 32.0% 33.3% 36.5% 36.8% 30.8%
THAIT 34.9% 32.1% 34.0% 343% 34.6% 34.4% 343% 38.0% 37.0% 37.3% 39.0% 355% 29.1%
F 44T | 41.4% 39.8% 35.8% 34.6% 31.6% 33.0% 31.9% 33.6% 33.9% 35.0% 35.0% 35.0% 23.9%
2447 | 36.3% 28.8% 325% 31.3% 31.8% 33.3% 31.0% 29.5% 29.1% 31.2% 30.4% 31.3% 29.7%
AN AT 0 33.0% 30.9% 31.5% 30.2% 31.7% 29.9% 28.7% 26.4% 27.3% 29.6% 29.4% 29.4% 23.7%
w44 255% 24.7% 25.0% 25.8% 26.9% 25.2% 23.2% 22.1% 25.0% 26.6% 28.9% 29.1% 25.4%
HM4AT  26.9% 27.0% 22.9% 22.3% 26.2% 28.0% 26.5% 22.4% 23.0% 23.0% 27.1% 29.0% | 17.9%
kiy4ir 31.8% 31.6% 31.2% 32.1% 33.7% 34.1% 30.7% 29.7% 28.4% 28.3% 28.0% 28.5% 24.4%
TRAAT 324% 31.0% 30.7% 23.6% 21.5% 22.2% 21.7% 20.6% 21.4% 25.3% 27.2% 28.4% 22.8%
B4 31.0% 27.9% 24.1% 24.8% 29.2% 28.6% 27.4% 285% 29.2% 29.8% 30.5% 28.1% 23.8%
F&m47  36.8% 33.9% 36.0% 31.1% 31.3% 31.5% 29.4% 28.8% 26.3% 26.5% 26.4% 27.4% 27.0%
R 31.1% 27.2% 26.4% 25.6% 28.1% 26.7% 26.3% 23.8% 27.5% 26.8% 27.0% 26.7% 27.8%
ILAARAT  32.3% 29.6% 29.4% 29.2% 28.8% 28.7% 25.6% 23.5% 22.4% 24.5% 24.0% 24.7% 20.8%
BT 29.7% 26.6% 28.2% 30.4% 30.1% 28.0% 25.7% 25.3% 26.1% 28.9% 27.5% 24.4% 20.4%
mANGRAT  30.5% 28.8% 27.8% 30.8% 28.3% 25.8% 26.5% 23.9% 22.8% 24.4% 25.1% 23.9% 23.1%
LEgsT 29.3% 25.1% 23.0% 22.9% 24.5% 20.5% 20.0% 18.9% 21.5% 23.0% 24.6% 23.8% 21.4%

TR KRR AR, 4

S
At
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B&11:

100% -
90% -
80% -
70% A
60% -
50% -
40% -
30% A
20% -
10% A

0% -

KN 1
Wby ERIES

st FREARYE, TEHFRM

ok 4R AEILE, DREHFTREE ., RIEZHFEFHRFSFRA TR IR, HREITE
MAL2E, HURASE T KPR G, MR T BRGNS, kAR
TARAE R o %35, THAEENERERFEANFRFEOME KRR, FaR
REARZELCRAL, LFETFARFLEYT K. Q6% & FRAT KR 537 1B
SEEM, ARBALFLEIEREITRAFRCLBRS, FRTUGAKG A, b
I, B 2017 FRB AL HAAAT RS, GAUNSETE, Hrik, BFRLEFAINTF, #E
GEEBRRFES, RHRITRERZEY TN, AXNEHGBE, FHROLIFK,
IR A RAR OGRS 7 & RAEE ZAE A,

Ay FAl, BRLFRE, TTFHGLSFERENE, £RCAARKBAES, RBITE
BATEBK AR A 2 ak30, BRLF3E, mRHEELSIFNE. AEIRNE] S5
R KBRS AR, T 2011 SR AR LT, AL, 520, 4
Hea b 548 XN AR, LEEFBRTES) ., BEARBHREHLEFEIKE, Falks
BREBEEE K, 2024 F K0 SFAH BT RREH 1272 11, BFmHEK 37.55%. #H4)4
BAIVA LG, #—FRAFTHAE LR, AMTHEEFRSTCE, fTFHGL 53K
2, BFRLk4 7@, 28 8RR, SRR LA R KRA R, S HREE
HERGATIT A BIR L S0 FREAIB S, RILLERRERYE, ESELEMRS
FaA B, R FRITRABRRLEESF S

ARBEATHN, REAKER BR12: @FRRITHN, FEFHK LI

L RS PAY S 4 MABH S mHfe

16-06
16-12
17-06
17-12
18-06

18-12

Er A BB RIEE B

TA R

AN

e KR

19-06
19-12

L BS PAGE 314

P
g
<

R
[ | 100% -
90% -

80% -

70% -

60% -

50% -

40% A

30% -

20% -

10% -

0% -

21-06
21-12

©
2
©
-

20-06
20-12
22-06
22-12
23-06
23-12
24-06
24-12
25-03
17-12
18-06
18-12
19-06
19-12
20-06
20-12
21-06
21-12
22-06
22-12
23-06
23-12
24-06
24-12
25-03

X% K e X FZ A N B

B RBITRBAE LA HaL, RREAFTRSUES. 7T R TAD L EEXHRBLEHFY
A, EABAE LR BHLE, REEATREEAIRE, LN FREHERASYE. 24
FARABFTRATEZLERTR b ILIEA 41.5%, £ LTRAITFEEND; 24 FHBFTHF, £
AR 53.8%¥ 2, THAMEABRFRYE, Atk E KEEEE, AN
R EZIRF, ob, AEEFIRRER KT LT L, LHENF~ R BRI,
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& F4RST (601009 CH) v MM usrm securmes
B&13: @FETERSTREH
HHELEH (AA L) AERK G
18-12 1912 20-12 2112 22-12 23-12 24-12| 18-12  19-12  20-12 2112 2212 23-12  24-12
BAH& 480,340 568,864 674,587 790,322 945913 1,099,073 1,256,398| 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
A 337,730 374,848 438,155 518214 625531 756,156 877,261 |10 70.3% [ 65.9% [ 65.0% [ 65.6% [ 66.1% [ 68.8% I 69.8%
ES 21 135,132 173,340 225936 280,588 353277 436253 520,887|0 28.1% [ 30.5% | 33.5% [l 35.5% [ 37.3% [ 3d.7% [ 41/5%
3% 40,639 41,695 51,952 64,128 73692 92,050 111,064 || 85%[ 7.3%[ 77%[ sin[ 7sw[ s4n[l ss%
PR A BAE A 53,300 57,402 56135 57,859 66151 76,85 86,798 || 11.1%[ 101%[ 83%| 7.3%[ 7.0l 7.0%[ 6.9%
B Mo Ak 13,395 16,118 23,084 32,825 38,103 37,448 36,142 | 28%| 28%| 3.4%| 42%]| 40%| 34%| 29%
AL 8844 10272 10,770 10,640 9,427 9,092 9698 | 1.8%| 1.8%| 1.6%| 1.3% 1.0%| 08% 08%
RN 86,330 76,021 70,277 72174 84,880 104,457 112,673 |0 |18.0%[| 13.4%[| 10.4%[ 9.1%[ 90wl 9s5%[ 9.0%
EESHK 129,373 171,624 199,172 238,282 271,170 283,974 320,194 | 26.9% 30.2% 29.5%  30.1% 28.7% 25.8% 25.5%
AN AAE B 58 3 56,777 63,630 72,798 83,540 81422 75034 81,203 | 11.8% 11.2% 10.8% 10.6%  8.6%| 6.8%| 6.5%
AAH R 57,343 83,522 94,542 117,521 149,143 173,678 203,838 11.9% 14.7% 14.0% 14.9% 15.8% 15.8% 16.2%
MABFEWRHK 11,117 19,613 27,153 28,986 20,440 28,068 23,693 | 2.3%  3.4%  4.0%  3.7%| 3.1%  2.6%  1.9%
12 R F R Ak 3,671 4,722 4,635 8,235 11,165 7,194 11,461 0.8% 0.8% 0.7% 1.0% 1.2% 0.7% 0.9%
EX ) 13,237 22,392 37,250 33,827 49,212 58,943  58942| 28% 3.9% 55% 43% 52% 54% 4.7%
TR RR: NEAMIR, EHRFR
B£&14: 24 FRXEFTRBITHREMN
A %3 W #iE nE Aty £ #48 z2EF BAF  HRSF AREE E&
Frasgsr B 822%L | 22206 ] 143wl 6.7%1 12.1%[ [26.9%  14.9% 6.4% 4.9% 2.0% 0.0% 1.5% 2.9%
mavirsr I811% I 531%[  44%l 60wl 68wl 108wl 187%[ 135% 2.3% 0.0% 3.0% 0.0% 0.2%
T IT71.4% 0 44.8%)| 23%[ 72wl  6.9%[ 103w 22.3% 9.0% 4.9% 5.0% 3.4% 0.0% 6.3%
Fapr BNT713% 0 B4.3%) 1.1%F  9.3%[l 108%f| 158%  256%! 16.0% 0.0% 1.9% 0.0% 7.8% 3.1%
Fopsr BE711%E | 240%[ 68wl 11.9%[F 145%[] 13.9%  23.0%| 13.9% 3.2% 0.0% 5.9% 0.0% 5.9%
wwasr B0 69.8% I 415%| 29wl 88wl  6.9%nll 97%  255% 6.5% 1.9% 0.9%| 16.2% 0.0% 4.7%
aomgsr 069.4% I 31.6%l  57%l  36%f] 135%[ 149% 235% 8.2% 9.9% 0.9% 4.4% 0.0% 712%
wasssr 666w 329wl  51%) 36wl  4.1%F | 2100 33.2%  11.7% 2.8% 05% 18.3% 0.0% 0.1%
2 B664% 1 186wl  9.9%[ 92wl  7.7%E | 206%| 235%. 12.6% 2.2% 0.9% 7.8% 0.0% [ 10.5%
womasr I 64.8% 1 | 23.4%f 93wl 18.9%[l 75%| 58w 27.6%|  106%| | 10.5% 0.0% 6.5% 0.0% 7.6%
ks B63.6% 0 424%n| 40wl 98%| 31wl  43%]  326%! 11.3% 14.1% 0.0% 7.2% 0.0% 3.7%
xuirsr 636w 127.4%]  31%[  s6%l 61%l] 183w 348%[ 121% 5.5% 33% [13.8% 0.0% 1.7%
s Be29% [ 12725  3.4%[] 145wl 6.20[] 116%| 3220  11.9% 3.1% 1.8% | 15.4% 0.0% 4.9%
ruspsr 6100w E 268%[ 84wl 75wl 57%[ 126%) 294%) 11.4% 8.3% 2.3% 7.5% 0.0% 9.5%
s B 605%E | 256% 56wl 103%] 61wl 130w 328%) 14.7% 7.9% 0.9% 9.4% 0.0% 6.6%
s B59.4% | 16.0%[ 44wl 11.3%[F] 146%[ 13.1% 34.3% 9.4%.  21.6% 0.0% 3.3% 0.0% 6.3%
Fasrsr 556w | 23.0% 0  9.6%f] 11.9%[ 95%| 16w 37.8% 6.7% 6.9% 0.0% |  24.2% 0.0% 6.7%
HKAT 50.5%  33.0% 46%  10.3% 3.5% 8.1%  34.8%  21.9% 5.9% 3.5% 2.0% 1.5% 5.7%
W4T 53.9%  20.8% 6.3%  11.2% 48%  10.8%  40.6%  16.1% 9.4% 9.2% 4.3% 1.6% 5.6%
AT 64.7%  30.6% 56%  10.1% 7.2%  11.2%  29.8%  11.0% 6.2% 1.2%  11.1% 0.2% 5.5%
KRBT 56.0%  19.2% 5.4%  13.6% 73%  105%  32.9%  10.5%  15.0% 0.9% 6.5% 0.0%  11.1%
AR AT 58.6%  29.8% 51%  10.6% 4.2% 9.0%  357%  19.5% 6.9% 4.5% 3.3% 1.4% 5.7%

FAL R NS MR, EHEFR

S
W

£

BREXEPKRE, THREEBRABREME, THEDNIFTEK. 2FRAPKRERLT
BT, RARRZFEER, D KRBSAML, HLRBITETLERERET A S LI,
HALABZEFRABEZ —, THRELZFETRPEELENS, EHEEHESHTL
EH-FHRF, BERGRBETERENSRBITREERT AN B ETAANES. BITR

17 2018 F AR W H R H LA AR B AT-F 4 K-F, 2020-2024 F

N
IT TN

B RIBLFH LT KRIFRT, AFTRITH LU SERIFHAR L6913 588 Ko

DAl 5F AR HTIT W] R IR0 — 3 7,

1 F b —A2 [ 5
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B%&15: 2016 SF AR EELETRABEENER

g [ S — #rix w9 )| G EZS
20%
18%
16%
14%
12%
10%
8%
6%
4%
2% A
0%
oA g N~ O d I >N O d I > O d & > O d &N O d >N 0 d S > 0 d S >N O d g N~ 0 d <
@ Q Q 4 9 Q 9 94 9 9 9 40 Q 9 d49 9 9 494 Q@ Q 4 9 0 9 d0o 9 0 4 9 o 949 9
© © © O I~ I I I 00 0 0 W O O O 0O O O O O «dH «+d «4 <4 N N N N MO O O O & 5 3§ v
4 4 4 4 A4 A4 A4 A A d d d +d +d «d <4 N N N N N N N N N N N N N N N N N N N N N N
FH K Wind, EHEFFR
A&16: RFAEERBTLEXERHLEEH T LETRITEH
2017 2018 2019 2020 2021 2022 2023 2024 25Q1| 20-24CAGR
PRARAAT 8.9% 25.0% 24.3% 22.5% 25.2% 28.3% 18.7% 16.9% 26.3%
TR ARAT 14.4% 23.9% 23.3% 30.0% 25.4% 21.2% 19.8% 17.8% 20.4% 22.8%
F& AT 16.3% 17.8% 18.1% 22.6% 26.1% 18.8% 16.7% 12.3% 12.6% 19.2%
AN 44T 15.1% 23.5% 18.1% 16.8% 21.7% 19.3% 14.9% 16.2% 14.3% 17.8%
R ARAT 17.2% 23.5% 18.4% 18.6% 17.2% 19.7% 16.2% 14.3% 14.7% 17.2%
Kb 44T 30.2% 32.3% 27.4% 21.0% 17.3% 15.3% 14.6% 11.6% 12.6% 15.9%
N ARAT 15.0% 18.3% 13.5% 17.3% 13.4% 17.5% 17.1% 13.6% 12.7% 15.8%
SLHRAT 15.1% 19.0% 17.0% 15.5% 16.5% 14.6% 12.3% 16.3% 18.8% 15.0%
M ARAT 15.6% 24.2% 22.8% 21.5% 21.5% 14.5% 9.0% 7.5% 9.7% 14.6%
F 5 AT 12.5% 28.9% 19.6% 18.1% 10.2% 11.5% 13.5% 13.3% 14.5%
JEIT4RAT 25.2% 29.8% 30.0% 24.5% 14.5% 4.6% -2.0% 0.1% 13.7%
EJRAAT 17.3% 19.2% 16.4% 14.4% 12.4% 10.9% 11.3% 12.3% 16.2% 12.3%
& A AR AT 22.5% 35.7% 20.1% 13.0% 10.4% 11.9% 13.6% 4.7% 4.1% 10.6%
W ST 15.1% 18.2% 15.3% 12.4% 5.7% 4.3% 7.0% 16.9% 23.5% 9.2%
T ARAT 19.7% 17.1% 14.6% 8.4% 6.7% 7.4% 12.1% 9.6% 10.4% 8.8%
LiERAT 19.9% 28.1% 14.3% 12.9% 11.4% 6.6% 5.6% 2.1% 0.5% 7.6%
20 AT 13.3% 15.6% 7.6% 10.2% 11.3% 4.8% 8.2% 3.4% 6.3% 7.5%
HKAT 10.1% 9.1% 10.3% 11.5% 11.8% 12.7% 12.9% 8.8% 8.7% 11.5%
BT 14.2% 14.2% 14.0% 12.8% 9.0% 6.9% 6.0% 4.3% 4.1% 7.8%
WA 17.4% 22.3% 17.8% 15.9% 15.6% 13.5% 13.3% 12.0% 12.9% 14.0%
KA 11.5% 14.3% 16.5% 16.7% 15.1% 10.6% 8.5% 6.7% 6.7% 11.5%
By oy 11.5% 11.2% 11.8% 12.2% 11.4% 11.2% 11.1% 7.9% 7.9% 10.8%

TR RR: Wind, & &5F 7%

3
h

£

HAHE R ERE, YT EENABRARA TR, LFK, THAERL KT 37
IHNE, ESEERMBERTE, REKERBAHTEEF. AN, $ETFTK=
A LR ERA, Tk EERE KRR T LT RFLEGIES, AYREFREE
ANHEN o FAR ik dfA, mALHIHIE KM, A GDP ¥k kA, 25Q1 #4%. it
SAIREEIEK 7.0%. 6.6%, 1232 H0T =, ELRMIELE D ER=ZARRK, AFXHAITAEA
FERREPAFARK, 24 FRIIFAREF AR, FP. Hd bk 67.1%. 15.0%.
17.9%. A2 RN S Lo K R A B, 20-24 F 7 X#HF R & 23 4, #
A CAGR % 27.4%. s 7 BT AL NS THET EREFRA, MNHE 24 FXES
T, LHRE BT RET EESHNHA 5.5%. 3.7%, ARFANRERMBAR KK A TN,

P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o

11
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B%&17: 2017-25Q1 L3774 &L GDP g

1 IR IE 25

HUATAI SECURITIES

2017 2018 2019 2020 2021 2022 2023 2024 25Q1
M 71%  68% 56%  34% 87%  20% 46% 60%  6.0%
B 81%  80%  7.8%  46%  7.5%  21%  46%  45% = 53%
Xl b 74%  74% 67% 37% 88% 30% 60% 58%  57%
M 81% 7.0% 68% 45%  91% 35% 68% 61%  6.1%
Hiz 72%  31% 58%  35%  94% 29% 63% 59%  6.0%
il 7.8%  7.2%  62%  47%  89%  21% 58% 62%  6.0%
P VL 80% 67% 68% 35% 7.4%  43% 6.0% 6.0% = 6.2%
M 8.2%  67%  64%  3.6%  101%  44%  6.8%  51%  59%
o 77%  42%  6.0%  34% 87% 32% 71%  6.4%  5.9%
5K 6.8%  55% 51%  35% 7.7% 46% 59% 55%  6.1%
#Hdk g 7.4%  65%  6.6%  32% 100% 36% 78% 7.1% 7.0%
Bt 75%  6.8%  7.0%  45%  91% 36% 7.8%  6.9%  6.6%
T 74%  47%  6.0%  30%  88%  24% 5.8%  5.9%
FA KK : Wind, EHFHFR
B£18: 2018-2024 F ) KHITH KB S~ ML RF) LIk
¥ 2 Ak Fl 3% ik
2018A  2019A  2020A  2021A  2022A  2023A  2024A|  2024A
o 607 630 731 861 982 1144 1099
aE 6917 7137 7918 9198 10833 11389 12594 10.6%
PiNea) AT 552 615 691 763 896 968 991 2.4%
T 298 326 350 454 550 566 588 4.1%
rhan 163 222 253 297 359 401 461 14.9%
G 587 676 715 767 847 872 875 0.4%
P BN 336 383 405 475 419 471 527 11.7%
ki 340 409 448 489 563 623 646 3.7%
P 91 125 168 228 325 398 503  26.3%
E2 a0 207 229 285 345 420 507 653|  28.8%
74t bRl 69 83 117 162 217 296 396
it 100 134 169 222 286 370 430 16.1%
i 117 132 164 196 261 303 374]  23.5%
L 84.8% 84.1%  83.0%| 84.0%  83.7%  827%  80.5%
R 7 69.7% 67.7%  66.5%  67.2%| 67.2%  65.4%  62.9%
F 5t o 10.3% 11.1%  10.5%  10.1% 9.0% 8.9% 8.2%
%Ak 4.8% 5.3% 6.0% 6.7% 7.4% 8.5% 9.4%
L 6.5% 6.9%  11.8%  16.5%  17.3% 8.0%  10.0%
e Pl 7.0% 46% 11.3%  16.4%  17.7% 6.2% 8.7%
6] b3 %
P 16.2% 6.8%  10.5% 5.6% 7.5% 4.2%
# 8.1%  20.2%  28.5%  27.7% _ 30.9%  24.3% _ 25.7%
KRR DA MR, EEFL
B%19: ARBATEARTFIRE ARSI FEABRT EE
TN — 5 5 PP R LTSS AT BETTEF — T & F
16,000 - - 7%
14,000 - 6%
12,000 A /\/\/_/\_/\’__ .
10,000 -
- 4%
8,000 - /_//
6,000 [ 3%
4,000 A L 204
2,000 - P 1%
0 - - 0%
g 8 g 8 Y 8 Y 8 Y 8 Y 8 Y 8 8 8 8
g 5 5 g g & 4 g § & & &« & 2 & 3 7
WA R A E MR, Wind, H£&5F5
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 12
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B %20:

100% 1
90% A
80% -
70% A
60% -
50% -
40% A

30%

20% -
10% A
0% -

PR R

B £&22:

100% 1
90% -
80% -
70% A
60% -
50% -
40% A
30% A
20% -
10% -

0%

AR R

27

B W] o B 55 AR RHTIP P YRR — 35,

e HAYRER,

y

&

DS e

2k %I Ak

RERBYRMt, NETRGMET,

FERF~.

BT kAL 3R AT,

2024 F/NABRAT IS
13.5%. #1187 @A T sh, REETE ’F’ﬁ/ﬁwﬁwﬁﬂé’lﬂf

0y BRI 5

HUATAI SECURITIES

UREPRFOHERUBREEA, 2017 Fd 7 4%
FREARERE, BEHRELEHEA,; 2020 F 2 AR EXREL204F, BAL “UEF
HEST BEEs, %%ﬁﬁgF\Eﬁ%”ﬁ%ﬁm%ﬁ &ﬁé?%m%%%%ﬁ

. KA GRS FHA 25.0%.
A ‘QJ%‘RVIE%LZiﬁ'é_%f;

B, miAfaf KR, NISEARTIz, £ Y74 — %ﬁ%&k*,i@é%ﬂ%%%%%ﬁ
REWVEZT®, B “VEH, BIE, RAX. B WAEIR, HoEEE

THEHREHARE.,

ARBAT S IR & b

NS ARAT R G W ASASRAT e 5

(]

0.4% 11.9% 15.8% 17.0% 20:0% 22.2% 24.8% 27.6% 25.0%

51.9% 51.3% 49.8% 49.9% 51.2% 51.8% 49.60% 49.2% 48.8%

e g WA S

2016 2017 2018 2019 2020 2021 2022 2023 2024
N AR, SRR

A FRAT T = Bk

BN S ARAT L G W ASASRAT L S

13.7%
' 89% 111%128%132%137% 37°

me g w4

13 4% 13 5%

30 5% 30 9% 30 9% 32 3% 34 3% 35 9% 37 1% 39 3% 40 6%

2016 2017 2018 2019 2020 2021 2022 2023 2024

AEINE S

I

EXOFEFTRBHHFHLE LS

AFRRITHAELS A EA KPP BAREE, AREHATZNFZ—,
5 RBRAFEACRPITLERZ TS IL, 205 F R FHHE T 240
" REFTHARFEERE, STATRITRRY S, KA LmET L
FF R, RE

#H ke ab.o (CFC),
B, BETRE, ZF

EEBAEEF IS, HRERLIFARELRD T EZNFZ—,
#2038 1L, FH+17.4%, 1%
A RET e 7 FAKRERARE, A
ZRMTE AT N GHRED, 22 FRZBHRERY K, BaTALTRRE;

24 FRAFTHRATHRTHA
— R LS,

THRITHE L6
AR K,

o=k

B 4&21:

100% 1
80%
60%
40% -
20% -

0%

& RARAT 23R4 AE & 1l

N S ARAT Ak G MABRATL S mFalks  mifel g
6 4 I I I I
13 0%
5 12 0% 140% 149/0 15 2%
84%

54 20 60.1%

36,60 449% 32 B 42 3% 47 2% 49 2% 43 -9
- -54.970

-20% -

TR R

B %23:

2016 2017 2018 2019 2020 2021 2022 2023 2024
NS AR, AR

& F4RITH3RIT ROE

—— N AT = AT S e TR S

2.5% 1
2.0% -
1.5% A
1.0% A

0.5% -

0.0%

-0.5% -

AR

"

2017 2018 2019 2020 2021 2022 2023 2024

NS AR, R

FHF EH 16.2%. B AT

7 ARAT T 2007 F & =

YA

#

SRR EERLY, TRERIFLHEAFETREGE, BFREREKER, BERETEN S

AT A,

18 sl —A2 [

oy 8] R Amak P F R AL A A .

13
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B0 £ RIE %

.'.' HUATAI SECURITIES

B4&24: 2016 FURBHTRITERTAL, R R Hb

(BF L) N AH 35K — R A B ER
250,000 - r 100%
- 90%
200,000 - - 80%
F 70%
150,000 - - 60%
- 50%
100,000 A - 40%
- 30%
50,000 - - 20%
F 10%
0 - - 0%

o~ © o~ © o~ © o~ © o~ © o~ © o~ © o~ © o~

— o i o ~ o B o ~ o B o — o B o R

© ~ ~ D D = o <) <} - o N N % % < <

- - - = - - - i & ~ N ~ N ~ N ] &

FARR: AWM, EEFL

HeThALBEELEN, FAABERBARSLS, KA 2R LHER. 2015 F&
FTHRITEERALFRTHE, T 2022 F@ AU RFIEHI, FREARBECHE,
HeTEE, 249, AR, REFILFA R AR CFC, E&T/ILFMF 548, 2024 9
A, R E T XIINBFREEN S (IFC) A#HGREIEA, #—FHhNaFkE
FHERBRT RATIIEL, Bal@A i Fidthy ik, AN KE TR, 24 FXFT
PSR 534.5 10T, 2024 F 12 A i R RITEF LA BGRIT 4k C T E, BB
HFFABFEL 60T, #—F AT FLHERKTH, HEeTHEBEAS, TREHELS
TUAELBECEAAREL, MEETRERALSFHFFTHETEEPORE, LEFRF oM
AL RE ST RBGER, He L HFH4a 2588 %K.

B%25: RECEFTEAAE B£26: @BRHECHET AR
[ B LR
(e i) e o) ’
- 56.4
600 - 534.5 60 50.2 50.9 516
500 A 461.1 50 A
400 - 3345 40 1
30 A
300 1 226.7
200 A 20 1
100 456 101 -5'8
_— 0 -
0 - 22-12 23-06 23-12 24-06 24-12
22-12 23-06 23-12 24-06 24-12
KA R AR, RAFL KRR NS IR, RAFL
B£27: 2024 F L RATHELT A3
T
B E F—KBAE kﬂi’f;f BEFE AFFE Bl  ##AE  ROE
FBIEK B A RN A TR 4] BT 50% 1,638 227 1732 30.2
3Lk 3 A BRI A A 3] 3Lk AR AT 66% 821 115  101.2 430 4%
o A AR TR ) b B 44T 43% 797 91 755 o6l 1%
PR 4 ak A IR 8] W AR AT 71% 672 67 75.4 8.0l 13%
WL T AR AR A RN 8] TR ARAT 94% 598 48 29.9 300 6%
B4Rk B % 4 RRA TR 3) B RARAT 64% 535 56 / 30l ] &%
ALARIH B A aR A A TR 3] AL 4R AT 43% 515 66 52.7 9.2 15%)
FARYUL W B 2 AR A TR 8] L H AT 56% 514 53  38.4 5300 10%
M RKBENE LB A NG KiSRAT 57% 296 36 29.9 0.3/ 1%
bR AR A TR ) AT 43% 236 25 16.7 2.4 10%
v )| 45AE Y B A Bk AT PR AL ) AARARAT 40% 159 19 108 2.1 11%
USRI 9 2 RR AT TR 8) LT ARAT 35% 142 13 / 1.5 13%
JEAZH 2R RFAL A 4] R ARAT 83% 126 71 8.1 0.1/ 0%
A6 B T 5 A Ak AT RN 8) K ARAT 60% 98 13 / 060 4%
E )2
BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 14
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O RIE

.'.' HUATAI SECURITIES

FERG ETHEAZAL

AWBRFEA, BEREANEE, NmAEERRFRBNA K. BFRITT RS
PR R R, RAFERBRIE 1%AT, ETHRALFRTFREAT. 0%, B4
EAeHF, FREERLETARY TITEE; BREERNEFEF, ERT” AfEL
B BB, 5LAR K, Ak KEGE AR, 24 54
WASMA 3L, BT LEAMS 190, LR EEOREIME, TERRELR
BITTAT, 24 FREETRRERL-21bp £ 1.29%.

M—HFREFAAER, FEXREBRRALTFAEHL. WH 24 FRIXTRERFE

1.09%, % 24H1 AR T 47 8bp, &F T8, MHAERERREFTREAMCE, RER
RARESELE, BEBS, M—HT I HEFIE%ER, Tt 28 Pis, &
TR HBRAEA PoREe, BHERARRKE,
B%28: BAXBITRRERASNEERRE B%29: 25Q1 X LWIRBITARRER KX R
e BAH el AR e RERHR e 2ok
8% -
1.8% - 7% 1
1.6% A 6% -
1.4% A 5% A
1.2% A 4% -
1.0% 4 3% -
0.8% - 206 |
0.6% - 106 | I I I I I
0.4% A
0.2% - 0% - :
: 2 5/ TR KA ELITFEH TR AR AR
0.0% PO IS ST B - - S/ N S-S L B N L) I
N s N s N s N 8 N ROR R RRRRRRAR AR RR R R
o) - ~ N N %) %) < < T /4T 7 4T 47 I 4T AT AT AT AT O OAT
N N N N N N N N N
TR NS WA, ERHFR KE R NG MR, kA
B %30: 2019-2024 4 d FHATR R AR 13 AR RN H
T RAT 2019A 2020A 2021A 2022A 2023A 2024H 2024A
HHER (FH) 568,864 674,587 790,322 945,913 1,099,073 1,206,707 1,256,398
4 HYoY 18.4% 18.6% 17.2% 19.7% 16.2% 13.5% 14.3%
A& Ao lh 1,465 2,959 4,552 5,084 1,761 -903 762
DR FBALH % 8,042 7,675 8,017 9,900 8,391 5,360 10,681
QB AR A -5,147 -5,568 -4,502 6,812 7,863 -7,020 -13,286
QI = 5 B A4 853 1,001 1,283 1,908 1,263 773 1,869
@H A -18 -148 -246 88 31 -16 -26
R4 D+Q -4,294 -4,568 -3,218 -4,904 -6,600 6,247 11,417
B R BAL R & R 21,230 24,189 28,741 33,826 35,586 34,683 34,825
HAERR R 7388 5808 4523 6098 7984 6446 11777
R RAT I A0 E 810 1092 1059 1283 1353 183 335
BT A 5,082 6,174 7,233 8,516 9,869 10,053 10,387
HRBAERE 8,042 7,675 8,017 9,900 8,391 5,360 10,681
H AR RIEB A 87 836 1,146 -1,059 383 -433 -157
F = BAEAR K &7t 8129 8512 9163 8841 8774 4927 10525
TR FE 0.89% 0.91% 0.91% 0.90% 0.90% 0.83% 0.83%
HHEEFE 418% 392% 397% 397% 361% 345% 335%
TR 1 A A 1.67% 1.35% 1.19% 1.25% 0.89% 0.98% 0.97%
FRT R 4 F 1.54% 1.02% 0.67% 0.77% 0.84% 1.17% 1.09%
WH R NI, REFR
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 15
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& F4RST (601009 CH) —e 7 MM usrm securmes

&7 ZALFHEK, FHRETLS

BEMEXHRECHTRT, T2 5 ALHHEKE, FRLGEI. &aTHMRE (£77)
AAFTRITHERRY, FARTFERMARTORTZ—, ARHRALK, 4 “GIHK
ZE7 WMRE, NEAR H AT S B, 12 25Q1 i K@k T, HAdE A
FIRF e DT T AR, TRTRFOHESH (25Q1 HHIE LR 1-10.8%, L7
BATRIE-13.2%) . ERBMALHHHECHIRT, DAFFEFRATOEA L, Wiksak
T AT BN, AR TR, MY R REMATTHEANGR 0. dm 24 F LAk N 33K
BFLEZEZHE R T BATE S P T HBT R T, RIESEBREY, hEFR
P % AR SR, F2EESHLSHEK S,

B%31: #FBETRELTRE T LBARE R B4£32: @RBTRELETHERBFAIEIELUA SR
— hRReE AT —— T A7
150% - 45% -
40% A
100% -+ 35% A
30%
50% 25% -
N 20% -
0% — / \/\r 15% - /
¥\/ 10% /
0 1 /
-50% A 5% - ./‘\.’A_».
0%
N N N N N N N N N N N N N N [s2}
-100% - A A B B B R S R B S B B =
883UB83ITLINYLINBSING 988338533 RINQIR
DO O O P e i
AN AN AN AN ANNNNNNNNNNNNNNNNN
TARR: NE MR, FH52FR TR KR : NS MIR, EEHRT
B%33: 25QL RWMHITXHHheRFT XA L
(e ) — G A R —— 5 B
6,000 - r 18%
| ~ - 16%
5,000 ~ | 149
4,000 A F12%
L 0,
3,000 - ——— 100/"
— — [ 8/0
2,000 A T—— | %
- 4%
1 .
,000 - 2%
0 - - 0%
Kk ¥ T F & H # L K A K % ® T H F
x W% Mmoo & ®m OM B & WM 7 % M = kK M &
R L3 8 E:3 AR L3 AR R AR 3 L3 R 8 A AR 3 3
AU I S A s S N S < S S S S R

S
W

£z B o B ST AR PATIT 2 YR IR 89—, 75 Fwe—HE ] 7o 16
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HUATAI SECURITIES

HoRAERE, REZFERES

HGEHEFERA, BRE, BEREE/HERMIL, 202556 A 9 H, HIFAITAEHKE
fRK “HRER AEAMBRE AR, HREREHEEBANNGTARAES, AL t—F 7
TRIRAE X IE, 25Q1 R REEF A IRA T 105 12T, VA 25Q1 R e A A = #8255,
R EREHERAEAEE 0.57pct £ 9.46%. ST AN Aost 25 FHMBRILEA T ReE (24
FRAIIRAT 105 L, HBERAY 10%), 48t 25 5% 8%, PB A% h, 12
W EEHRTIE, B E6 A 30 B, MHNE 25E ikE&EFE, PB (LF) £ %14 5.19%. 0.74x,
F EFEHE G 5 A K 4.55%, 0.78x, Vi EH AN,

B R BAREW, LHARAMER, BREASAERYIBRRIEZC, 2024 FARAZIHCR
BATR TR 70T, THEHLTAH AR LET NS H—.25Q1 £e%F. T a4,
RN FRARSE S, $IHNNRAENBRREC, ESATHRET, FZEFMN
BEHERZERES, AFRITEERBTH BRI Atk 0Lk, A Ead R 3%
FARG) . XERIIFABTRABLEN R ELRET K, THREEA#—FBFTA,

B%34: dTRRTHTARE (BRZE 25Q1)

A+ KR A HBRHE (LR) Heh EAER
1 B ERRAT 15.8 14.23%  BiShEA
2 # R E ST B A RN 8) 13.3 12.02% BHAH A
3 LR BB AR A PR 3 11.5 10.36% BHAH A
4 T B AL A RN 8] 10.9 9.83% BHAH A
5 AR AE LA RS 5.0 4.48% BHAH A
6 o B LN SR A N 8] (P A E RN 3)) 4.7 4.26% BHAH A
7 & E E R AT (QFIN) 4.2 379%  HshEA
8 ERAFRIER A RN -0 4.1 3.67% B EA
9 &P S 25 A RN B (RERL ) 3.0 2.70% 2 i)
10 AR AL SR B AT A RN 3] 2.9 2.60% BAH A

&t 75.3 67.9%

FH KK : Wind, £ H2FF5%

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 17
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& F4RST (601009 CH) , MM usrm securmes

L 4ife P B &, ROE RIE/ZAH

2024 SFARN S M RAR Y K E, B FRIT LG “E U A ST, 2024 FEK.
A G R R FE, 24 SRk, AL HA 11.3%F2 9.1%. 25Q1 1 A F ok 3 4%
TRY AP R, 2FETAHEFRNERSEK, LEE LML ETIRATITI, 25Q1
. AUEN AR 6.5%. 7.1%. FAFT P EHmEE. & EZERIE, KRAMNFAHT 25 523
R E R EAYA RIS,

B #35: 2021 4 0k d R ARAT b 438 % K3
| 2106 | 21-08 [ 21-12 | 22.03 | 22.06 | 22.00 | 22.12 | 23.03 | 23.06 | 2309 | 2312 | 2403 [ 2406 | 240 | 24-12 | 2503 |

HLEHN 144% -0.9% -0.6% 0.3% -0.5% 4.8% 0.6% -2.8% -5.6% -6.0% -1.4% 4.6%
& &G AAR 9.4% 153% 11.6% 8.1% 9.7% 9.7% 9.7% 13.7% 9.8% 11.2% 12.9% 11.6% 13.2% 12.7% 13.9% 14.8% 19.7%
BEE 8.0% 2.2% 5.1% 6.3% -10.6% -10.3% -9.4% -142% -5.0% -10.6% -15.7% -17.2%- -18.7% -15.3% -102% -1.9%
E| SN SN -15.7% -3.4%  4.3% 4.4%- 16.8% 15.8% 9.5% 0.7% 2.7% 4.2% 6.9% 11.8% 13.8% 9.4% 6.7% -11.3%
FH R AMEMAN 6.5% 2.6% 2.7% 0.4% 25% -0.7% -1.6% -1.3% -105% -5.7% -41% -4.4% 5.2% 2.8% 1.8% -41% 0.0%
RSN ON -6.0% 16% 39% 188% 17.5% 17.4% 108% 112% 84% 83% 11.2% 6.6% 11.0% 7.6% 108% -11.3%
AR 16% 1419 IIZHOIINIT%. 204% 163% 16.1% 0.0% 55% 3.3%  14% 12%  2.8% 7.9% 80% 113%  65%
AR A -4.3% -0.8% 12% -1.1% 2.4% 1.0% -0.6% -09% -27% -44% -11% -1.3% 2.2% 2.7% 2.2% 3.9% -0.1%
PPOP 2.6%| 13.3% IIEBE00 17.1%MMEZN00 178% 155% 80% 29% -L1% 03% 00% 50% 10.6% 103%| 152%  6.5%
W& 14.8%  43% -20% 55% -35% -11% 62% 55% 64% 82% 25% 03% 49% -10% -01% -22% -2.9%
AL I AN 05% 03% 06% 06% -04% -03% -02% -03% 04% 04% 03% 04% -02% -02% -02% -03% -03%
G2 -35% -08% 14% -29% 30% 39% -04% 28% -10% -20% -10% -02% -45% -0.8% 0.8% -34% 35%
0 B F AR 01% 0.0% 02% 02% 05% 04% 01% -01% -04% -01% 00% 00% 00% 00% -01% -03% 03%
b EURE A 9.3% 17.1% 20.1%- 16.1% 82% 53% 21% 05% 51% 85% 9.0% 91% 7.1%
« PPOP. %Al A RLME, a8 ATk

NIRRT

PRPE, RAEARLEMAXRERNE, ROE LRRAHKH. Btk Lk, @w4HIT ROE
ERFATFPHLEN, LT2FATELMAGIIE, R AA LSRN, RARAF @
ME#R—F K ERRN, HEEEENLEHAORIEFEAERIL, FHEZ—RAFE
3 E4F ROE #t—FRI;AH .

B %36: 2016-25Q1 # F 417 ROE 4% & F b3k &

ROE #5## 16-12 17-12 18-12 19-12 20-12 21-12 22-12 23-12 24-12 25-03
=22 ON 2.85 2.25 2.30 251 2.41 251 2.34 2.08 2.06 2.12
A8 N 2.27 1.82 1.81 1.65 1.66 1.66 1.42 1.17 1.09 1.16
A BN 4.59 4.27 4.49 4.27 4.09 3.94 3.62 3.44 3.26 3.11

A8 X -2.32 -2.45 -2.68 -2.62 -2.43 -2.28 -2.20 -2.27 217 -1.95
LIRS ST ON 0.41 0.32 0.30 0.31 0.35 0.36 0.28 0.17 0.11 0.26
E-SUEIF NN 0.17 0.11 0.19 0.54 0.41 0.49 0.65 0.74 0.86 0.70
FREHRA -0.71 -0.66 -0.66 -0.69 -0.69 -0.73 -0.70 -0.63 -0.58 -0.50
12 A RAEAR % -0.90 -0.48 -0.54 -0.63 -0.59 -0.56 -0.46 -0.40 -0.43 -0.47
P AAL -0.23 -0.19 -0.12 -0.18 -0.16 -0.20 -0.17 -0.15 -0.18 -0.18
HAE & -0.12 -0.04 -0.04 -0.05 -0.05 -0.05 -0.05 -0.04 -0.05 -0.04
ROA 0.88 0.88 0.93 0.96 0.92 0.97 0.97 0.85 0.83 0.91
&£ 18.38 19.32 18.26 17.17 15.63 15.29 15.64 15.42 15.68 16.66
ROE 16.25 16.94 16.96 16.53 14.32 14.85 15.12 13.12 12.97 15.20
REITHESL 16-12 17-12 18-12 19-12 20-12 21-12 22-12 23-12 24-12 25-03
DN 7 11 12 10 10 8 9 10 6 5
AN 7 11 10 12 15 12 14 16 15 15
AEN 7 10 5 8 10 11 13 14 11 11

A8 X 13 11 12 14 13 10 12 12 13 16

o 1] b S AN 6 10 9 3 6 10 2
E:RUE S NN 2 4 9 5 1 1 1
FE A 9 10 8 9 13 13 13 13 13 13
12 AL % 16 4 3 2 2 3 6 8 9
B AFAL 11 11 7 13 15 15 13 13 15 17
E-SEF S 16 15 13 12 11 9 10 9 10 13
ROA 12 10 6 5 5 4 4 4
A% A 4 6 8 8 7 5
6 3 5 3

#9k, ROE i #AELAZH A%
R NS WEAR, ERTR

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 18
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# %447 (601009 CH) e ‘ MM iara secunmies

BATAM: 25 F VW GHALRERE

HTRHT, A —FEALFLGIKE, 255 PRERE, MIAELLAHRE, BHA
B ¥ RARSERAL T & K, BAVIAR 25 FN )i PR LR ER EM Y, TN 25-27
EBNIER A T.0% 7.2%. 7.4%, A HEERH5HH 85%. 9.5%. 10.2%.

HE: EBREFRE, BHLERFRERK. 2FKAWKE, THEERKFLEHMELE, KR
R FAEN S RA A #oke RHEEIUF A A X K RE B, N aHAT & EMAEK
RATZ ], M 25-27 X H3E R A 12.8%. 12.8%. 12.5%.

B i BERETIH, AHERAELTH, 22 £-23 SRMK S TNMEH, APURFEF
AR K, ARARAAZRERE, AN 2T IHREG 8 05, 2255 EHE
¥, AR ERR A RIS, Mt 25-27 8 £ 4 1.34%. 1.32%. 1.31%.

Pl PRAEZRELEEE. 25Q1 TALR E+18.0%, T ETRAFTFH. B2 E%,
AT A, FHEREARILLGREERK, AEFLE TN FEEAMEMN. M
it 25-27 P EE R A 30%. 15%. 15%.

FAdE&: RERAHALRB. —FAOT AL RFY 0D THARATAN, LT
THRFGZ DA e EAFERRMETREEIK, H OCl k& —RFR, FHA
DR MIE, Wit 25-27 FHALIF LR A-1%. 2%, 2%

RERE: BERREF, REREGHESE, N F R RpAEME, T RREAH
P, BRERRARGELA, MEHFESEE, Wit AeH 2& Pk, AELEHEY
A, Wit 25-27 £ R E 5514 0.83%. 0.82%. 0.82%.

BRAMN: AR KEF. RATEZ X SME. FER EFHARK, AdtXE
SRR LB, BRIFAREEAE, 24 FRAFMNLEL-2pct £ 28%, HA%F]
b EH — R E R, Fit 25-27 SR AN HH 26%. 24%. 24%.

B &37: @& RHRAT 25-2TE B S HBIRAAM

2021A 2022A 2023A 2024A 2025E 2026E 2027E
Rk 17.0% 19.8% 16.6% 14.8% 12.8% 12.8% 12.5%
&Z 1.98% 1.77% 1.49% 1.37% 1.34% 1.32% 1.31%
Rt i3 16.8% -7.9% -32.1% -28.6% 30.0% 15.0% 15.0%
HALAE BN 38.1% 53.2% 30.8% 30.9% -1.0% 2.0% 2.0%
i et 18.7% 9.0% 1.2% 11.3% 7.0% 7.2% 7.4%
AR AN 29.2% 29.8% 30.5% 28.1% 26.0% 24.0% 24.0%
FRE 0.91% 0.90% 0.90% 0.83% 0.83% 0.82% 0.82%
1z F A A 1.40% 1.16% 0.96% 0.99% 1.01% 1.00% 0.90%
PEEsRE S AR £ 21.0% 16.1% 0.5% 9.1% 8.4% 9.5% 10.2%

TR AR, R

B %38: Tt ARk L7 44T PB 45 (Wind —&##1. 2025/07/04)

R R AR PB
601169 CH T RAT 0.53
601229 CH LT 0.65
600919 CH L ARAT 0.89
601577 CH K BAT 0.57
002142 CH T EARAT 0.82
600926 CH A AT 1.01
601997 CH 5 M ARAT
601838 CH RARARAT 0.97
3 0.78

TR Wind, £E5F5%

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 19



, p
{ " 4 KA 1
# T4 (601009 CH) ¢ \iis L RiEH

D HUATAI SECURITIES

DS e

B4&39: & FRAT PE-Bands B4£40: #F4R4T PB-Bands
(AR ) (AR )
T ARAT ) RARAT
48 - 16 4
PR - --- ! - B l" _r-'-|."-___'-||
36 '_|—‘____’". T R Tk 25x 12 A r——"--__'_["'\_u_lq _____ 0.9x
R - = = 20x - — = 0.8x
24 -_,—'—'_'_‘__,_’_\u“ 15x 8 0.7X
- " 10x 0.5x
12 A 4 A
w 5x 0.4x
0 T T T T T ] 0 T T T T T d
Jul-22 Jan-23 Jul-23 Jan-24 Jul-24 Jan-25 Jul-25 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24 Jan-25 Jul-25
FHRKR: Wind, &% FH KR Wind, EHZFR
1) BFAE R ERRTH. ARE RS MBREATRDE, LEFEHGBESTHERD
HAH M,
2) AR TAATM. L RIT R R R R AL, 425 % T Ak B $ b
SRR &/

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 20



# X 44T (601009 CH)

Z A

Al &

2HFE (ARTEF)
ERZI&N
HBACN 5
FERBNEH

23

A ATALE
Fri3At gt A
ALK

)35 %A

T Rtkk

2AFE (ARFER)
b3 v

SEHA

ARAT ] A
A

ELEEECESS
RitFE

PE (4%)

PB (4%)

EPS (AR )
BVPS (AR )
A (AR )
R EE (%)

FARIR: NS AE

S
ht

£

2023
45,160
25,452
3,629
14,536
30,624
3,244
8,774
18,502

2023
2,288,276
1,066,932

529,078
2,115,682
1,396,366

423,554

172,594

2024
50,273
26,627

2,593
14,988
35,285

4,288
10,597
20,177

2024
2,591,400
1,225,156

607,571
2,399,443
1,627,641

374,115

191,956

2024
7.29
0.93
1.66

12.93
0.51
4.20

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
53,769
29,556

3,370
14,910
38,821

4,364
12,374
21,879

2025E
2,917,081
1,382,295
696,955
2,709,079
1,779,006
531,047
208,002

2025E
6.47
0.82
1.87
14.78
0.57
4.73

2026E
57,647
32,511

3,876
14,830
42,775

4,777
13,823
23,951

2026E
3,272,491
1,559,391
777,105
3,046,858
1,963,830
586,218
225,633

2026E
5.91
0.74
2.04
16.25
0.63
5.18

2027E
61,905
35,762

4,457
15,922
45,937

5,264
14,035
26,392

2027E
3,658,869
1,753,926
862,587
3,413,760
2,042,891
609,818
245,109

2027E
5.36
0.68
2.25
17.88
0.69
5.71

77 A il —H [ 7 o

RIS E-Ea

P

HKP (%)

B

Ak

AN 3R

F 4R MNHEH
Bk R
PEE:= 2 2 IR

BAR AR (%)
ROA

ROE

AAMN T
BALMNEH (%)
RIS INES X IN
a3 SN T2 N
ARAMN
BARAR K72 AN
KERE (ARTEF)
B HRAL R
TR
RRSEHRE (%)
REGHBEHEE (%)
FHIMEE (%)
ERRA (%)

TR (ARTET)
Hars — B AR

— G KB R

R R

RWA

s — B A ERE (%)
—BFARLE (%)
FARRE (%)

2023

16.62
10.72
(5.63)

(32.10)

4.02
0.51

0.85
11.36
30.47

56.36

8.04
30.47
19.43

35,667
9,602
0.90
360.58
3.34
0.96

140,009
170,007
201,756
1,490,972
9.39
11.40
13.53

2024

14.83
9.40
4.62

(28.55)
3.11
9.05

0.82
11.27
28.08

52.96

5.16
28.08
21.08

39,343
10,169
0.83
335.27
3.21
0.99

159,567
189,656
234,036
1,705,427
9.36
11.12
13.72

o%%
1]

2025E

12.83

16.45

11.00

30.00
(0.52)
8.44

0.79
11.14
26.00

54.97

6.27
26.00
23.01

37,753
11,473
0.83
329.06
2.73
1.01

173,292
204,233
243,411
1,919,761
9.03
10.64
13.24

2026E

12.81
10.39
10.00
15.00
(0.53)

9.47

0.77
11.25
24.00

56.40

6.72
24.00
23.98

42,808
12,787
0.82
334.78
2.75
1.00

190,546
221,487
262,701
2,153,661
8.85
10.28
12.89

1 IR IE 25

HUATAI SECURITIES

2027E

12.48
4.03
10.00
15.00
7.36
10.19

0.75
11.42
24.00

57.77

7.20
24.00
22.67

50,022
14,382
0.82
347.80
2.85
0.90

209,607
240,548
282,591
2,407,939
8.70

9.99
12.59

21
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R

DHTIT 9
AN, B, AT, BIE AIRE PR R B R AR T 5 AT IR AT A GE R R AATAAAZT I AR,
H AR TR I AT AR TR AL A BARIE R R A A & L B4 S ) 3R B AT 4R B o

— 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

ANERAZ FINRA 89t i, Ry ATIFI R A EMA FINRA 89FF o4 IT IR BEH FINRA 247 )F &9 7 #t5T
*&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

MAE B AU, AMEFHIIRAGX TRGOHRBERELELL, TEOLGEAREEAN D EDRGAT. £HER
AR IEALTARIEALAT T 69 IR A FF VAR I, 47 F BT e 70 =T e R K T Aa 698X, TR R TR & 25 %
o P U 6% 11 3R

ERBAEFELEO FTFFNERARN, SAREMBGIERAIBRTATN T AEEFTERLGHNEXR, EFEFTHHL
T, BETHRAFA RS TREGA S AT KATEIER KT IHHATS, A0S REHRTHET. M H = R 2k~
S F M RIRSF RGiZN 3B LS,

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
LESTIFE . AR AIRE 6T A fAL 4 e ih R H T B A RSB AL B AL RA R .

ARERBARA KNG A o RERANIB@FET, ETHMINMIATFEAEMKR. L4, Kk, I AXFBAS LA
(T8 Ay B ) F AT KAZAC RN S AR e W fEfF AN R EHTIIA. K, TEALAFNECEAAERN, #5
BEERAMRBIE 2695 EEL, AR IZA A, FIAFESSERNEANER, A ERELHN “LRF LR,
H AR ARG HATAEAT AR F R M AiEk. KA SIRE 8 RADX TR A. FTA KIRE P42 R 69 HAR,
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 W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 22



/ KA 1
# 44T (601009 CH) L A T1T] :'EEFE%
FH-EEZREWE
o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR
o B F4AT (601009 CH): #Hx ezt (FF) AN T8 Fa/R AL XIKA 8 £ KBS K B 12E4769 2

S| AT B R IE AR AR

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure
EWZEFARLT S “£EB-Z2BEFHE

*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,

# A

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 W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 23
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PRI

B FRAT M IRE LA A 6 F 12 A RT3 8 BRA 77 (4t 691 & B4R Aaxt ok £ L6 T
(ARET 35 ok 7 i 300 4580, &BT R ANBEIRS, £ETHEANIRE 500 5, SATHELN G Ao
MRS, BAT AN A% 225 45k, BT AR FRIT RIS, HET R HEA IR, KB
A AE I 100 454, HETHIEY DAX AR , Ak T

kit

BH: FUH TR 2 RARAR R

P AR EREALRE LR ERF
B FHIT LRI ZREA RIS TAE

ARG 4

FEN: F I ARARE S 15% A £

B AN AR E 5%~15%

B F R AT R R F) £ -15%~5%2 18]

FH: AN EET AR 15% A £

FABiRg: CHIE IR, BARDAFAM, AT E R R R RN F) KR

RAFE: MEREFTAAREEZCAN . BT H R EIMFERZRBEIZFIERR/ RN S 48X G HF L RANRAZ &

ERERARWE

P ;A RE R TR 5] A P EE R AR GERI S L 504, 28 TIE% S % : 91320000704041011J

FA LR (FR)ARAINAEAFRER A EN IEARBEERL LS T4, 22 HF Tik%h5 A : AOK809

£0: £Hirk (FB) ARQXIAER L LEEEH (FINRA) AR, EAAEALEFEZAR S B LG TH, &
k44T %% % : CRD#:298809/SEC#:8-70231

M ERIEHK Gmdl) AR S LA FH AN EaREILBHME G T AT HMSEFTIE, FELRBEM S ~
5)iE M5 202233398E

B RIER R A TR 8

AR Eio¥:a

R LR KT AR 9% 228 5 RAER S 1 SARMEE AL : 210019 LT BIRE KPR KB £ AR 28 5 K-FFRE KB A & 18 &/
Wl BZmAL: 100032

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

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

£ L&

FITARE X 3 W\ 5% 5999 5 A 4 KJE 10 A/MRE e : 518017 LHTEARI X AR G54 18 SHRAT 5 E Hk 23 /R B RS 200120

.75 86 755 82493932/1% A 86 755 82492062 Wi%: 862128972098/ A : 86 21 28972068

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

fReBER (FB) ARAE
HAFIH 2 KEF 99 FFIx P 53 4

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

SRR (£8) HRAF
£E A NE KE 280 5 21 #4& (424 10017)
ik +212-763-8160/1% £ : +917-725-9702
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LRIEHR (k) AIRNE
RAEESRE S 15 KL, #08-02, i 018981
©i5: +65 68603600

fJ: +65 65091183
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