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¥ IR
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HERHR
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¥ AARAT 25H1 13 A4 A, B A A B E+13.5%, +10.1%, Lk
AR AR—H., 1-6 AF% ROE. ROA % #lF]H+0.06pct. +0.03pct £
13.34%. 1.10%, stshn sl nddiinas %, L¥FFMERRE 0.15 T,
& E A% A 25.27% (24A 4 19.77%) , + 2A0% &% 4 1.90% (2025/8/7) .
NEAERIERK T, THELGHEK; ERERBEUAHBEL, ERRAERDT
WA &, AN a R, AMNAEFAIAREL, EHFENITLR,

ERAEEE, LEERKE

6 A REFF. &, AHIGESHH+9.2%. +5.2%. +10.2%, % 3 A K
+2.6pct. -0.9pct. +0.8pct, W& EF KA H E, Q2 #3EFHk 181, £
2HEH, BE, AL TR, 25H1 4 .8 £ 2.58%, % 25Q1-3bp,
B ETERKTE, STR TR MMmA RSN, 25HL ks ®, FHRMEF
A1 24A TF 4T 35bp. 30bp, &E AR M, bk FlE T BT AT
B, N AHRARAERN S BEE K, 25HL & 24A T4 25bp £ 1.98%.
#) 84N F8+0.8%), # Q1-0.1pct.

& XHEHFK, BERAMLL

25H1 dF BN R HE+57.3%, 3 Q1 &3k T4 4.8pct, & Akbip Bl L
+7.0pct £ 23.5%, Z#FEZAKHEK ., HALIELINF L+44.6%, RiFFHE
BK, Q2 T A EARTAT, MAMLF TR QL AAKE, Fbuhk
RS HFTKEA BRILIEK 30.9%, LHEEGHER. PIULF L+638%,
FRAHKE ), EEIRPIR R A 2pct £ 2.3%. 25H1 A AR b
-0.6pct £ 34.6%, iEE R A LM, 25HL FAZRL R, B —LF AR
R F5A% 13.60%. 10.73%, % Q1-0.07pct. -0.05pct.

RERERS, RRERKE

6 A RKTRMHE, WEREEE. WL AA 0.76%. 490%. 3.7%, ¥
B Ql HF, ¥AKFZARE/BEFAKF. 6 AKSNEETRRES A
24 5 KX-9bp/+8bp £ 0.56%/1.02%, KAV H &) 25HL SFA TR R A s &
# 1.00%, % 24A-12bp, NRAR A RJE ) R KB ERCE T, 25HL
8] ki E. WA EH HE 24 5 K+8bp. +20bp £ 1.57%. 1.62%), F&PEX
M A& B A E Kix. 25H1 iz AR A 0.95%, FIHLT% 38bp, 15 A A
TAT RE A

HMAAAR A, AITKHRE

NEIH 60 it EALAE IR, ME 8 A 7 BRMKENCAEIEN (7.85 T)
1R, ERAER, —FT@AMTHERA, L6 AKX RWA N FETR;AZ
A& 2.09pct £ 12.82%; 5 —F @AM T ARTFMFMAALT S, F#
BATARMACIE R AR AT I AIE, 46 s M 8k, 2024 F R A%
TN 7 BIATARAT R TE, HF 20 A=A, 5 BIFkh A,
AHET. FMNFTFLE Ry LM, BATHE FEARBT b AR N T
HFAPIAT, EFNREREZE,

%% 25 F B4r PB1.0 4%

FAVFM 2 5] 25-27 F 344 4108 A 43/48/54 12T (FTH 42/47/53 12 T) ,
B Eb 332 5 A1 A 11.7%/11.7%/12.5%, 25 % BVPS #M{4 9.48 .,
PBO0.83 1% . *T bt 8] 25 4 Wind — & 7] PB 344 0.61 4% (744 0.55 4&),
NS S KR, KAERERF, Do R, BF/FEEHN, 25
F B4 PBLO4# (AT140.854%) , BAr# 9.48 = (T4 8.86 T)

AT & RKGELRAIM; DT R BARTH,

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

BF R (EH) : EAN
B AR (AR ) : 9.48
PedR A

SAC No. S0570514040002
SFC No. BPN843

it
SAC No. S0570524070008
SFC No. BUB018

EEp 3
SAC No. S0570123090022

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

7R
heyating@htsc.com
+(86) 10 6321 1166

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

i BRR
SAC No. S0570123070039
SFC No. BVL774

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

E AR

AR (AR ) 9.48
AN (ART &EB8ATH) 7.87
A (AR T E ) 26,101
6AMAFHERIH (ARTEF) 306.80
52 A (AR H) 6.10-8.00
BVPS (A K ) 9.01

B AR

. — AT
0) i# %300
30

20 ool
9
(2

(12) 4
Aug-24

Dec-24 Apr-25 Aug-25

FAHR KR : Wind
ZE WA KARS FA

2 EE (AR®) 2024 2025E 2026E 2027E
BLHN (BF) 10,909 11,793 12,693 13,636

+-% 1053 810 7.63  7.43
JagAFE (%) 3,813 4258 4,759 5352
+-% 16.20 11.67 1175 12.48
TRSEHE (%) 077 076 076 076
Bo—gwFARL 1118 1085 11.25 11.78
% (%)

ROE (%) 1412 1401 1400 14.05
EPS 115 128 143 161
PE (15) 6.84 613 548 488
PB (1%) 093 083 074 066
BAEE (%) 289 412 318 3.8

s S A A St
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B&2: FA. & GRIAERLER
—— it B HYOY% RATEHYOY Y =t TN A YOY%
20% -
0,
18% - 17‘05’
16% - >~
14%
12% 10.2%
10% 1 11.3%
8% 9.2%
6% -
% 4 6.1%
4% ° 529
2% -
0% . . . . ; ; ;
23/9 23/12 24/3  24/6 2419 24/12 25/3  25/6
N MR, REFR
B%4: $4 ROA&ROE
L. ROA S LROE (%)
1.20% - 13.28% 13.34% [ 15%
12.40%
11.72% L 130
1.15% I 13%
1.10%  11%
0, 4
1.10% 1.04% 1.07% L 9%
1.05% - 7%
1.00% )
1.00% 1 . 5%
- 3%
0, 4
0.95% L 106
0.90% - . . . - -1%
2022/6/30 2023/6/30 2024/6/30 2025/6/30
Tt kR NEAMR, EEFL

BAR5: T A RETHRIT PB 15 (HRE 2025/8/7. Wind —&HH)

Bk1: RiiaH4AHE, TR, PPOP Bz
e YT B FUTAYOY Y e AL ALAYOY % PPOP-YoY%
25% 1 23.2%
. 0
20% - )\&—W
19.6% 13.8%  11.3%
15% - 12.0% 13.5%
e — ; ‘ 11.1%
'\
10% - —_—
10.1%
10.0% ’
50 -
0% ; . . . . . .
23/9  23/12  24/3  24/6  24/9 24/12  25/3  25/6
T RIR: 28] MR
B%3: TREZEAREEEZR
— 5 R —— TR E (F)
0.77% 0.77%

1000% 1 0.76% 0.76% 0.76% 0.76%  0.78%
900% 10-75% 0.75% L 0.76%
800% - - 0.74%
700% 1 Ve 538% 3000 L 0.72%

4 0
600% 537% 7 539% 53805 501% 49006 L 0.70%
500% - 490%
- 0.68%
400% - ’
300% - - 0.66%
200% - - 0.64%
100% - - 0.62%
0% + 0.60%
23/9 23/12 24/3 24/6 2419 24/12 25/3 25/6
KRR N E MR,
R
002142 CH
601860 CH
600908 CH
603323 CH
002807 CH
002839 CH
KA R
TREETRRIAH; DTS
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o

153

=

kS

T ARAT
B ERAT
A RAT
I ARAAT
ILIAARAT
KR BAT
FHE

AT o

2025 4 PB f645 (4%)
0.83
0.53
0.58
0.56
0.58
0.57
0.61
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B%6: % #4R4T PE-Bands Bk7: % #4RIT PB-Bands
(AR ) (AR )
w WARAT W AT
31 4 10 ~
24 == o 25X 8 ——ee-e]1X
- = = 20x = = = 1.0x
16 15x 5 0.9x
10x 0.8x
8 3 A
5x 0.7x
0 T T T T T 1 0 T T T T T 1
Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25
AR R Wind, R KA R R Wind, SRR
BT W B 5F AR HTIF W RIRE 1) —F %, 15 Fok—A2 1] 1k, 3
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Z A

Al &

2tEE ARTEZ)
ERZI&N
HBACN 5
FERBNEH

23

A ATALE
Fri3At gt A
ALK
)35 %A

T Rtkk

2AFE (ARFER)
b3 v

SEHA

ARAT ] A
A

BB AR
RitFE

PE (1%)

PB (1%)

EPS (AK )
BVPS (AR )
A (AR T)
MBEFE (%)

ke SEPAI A N

S
At

£

2023
9,870
8,501
32.24
3,692
6,178

539.62
2,125
3,282

2023
334,456
214,227

73,501
307,325
254,453

30,994

27,131

2024
10,909
9,142
83.36
4,060
6,826
77174
1,981
3,813

2024
366,582
232,489

83,747
335,913
294,965

28,424

30,669

2024
6.84
0.93
1.15
8.42
0.23
2.89

G e 55 AR HTIF W] R IR B — 3 7,

2025E
11,793
9,325
166.73
4,317
7,450
802.75
2,098
4,258

2025E
400,393
249,449
88,284
365,936
306,709
34,853
34,457

2025E
6.13
0.83
1.28
9.48
0.32
4.12

2026E
12,693
9,978
183.40
4,598
8,066
896.22
2,092
4,759

2026E
431,653
267,782
95,346
393,191
333,677
37,492
38,462

2026E
5.48
0.74
1.43
10.59
0.25
3.18

2027E
13,636
10,776
201.74
4,863
8,741
1,008
2,020
5,352

2027E
465,377
289,204
102,974
422,024
358,525
40,284
43,353

2027E
4.88
0.66
161
11.95
0.25
3.18

77 A il —H [ 7 o

RIS E-Ea

P

HRE (%)

B

Ak

AN 3R

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

BRI LE (%)
ROA

ROE

AAMN T

B NN (%)
A BN AN
FF LN LN
ARAMN
BARLAR K8 AN
FERE ARFTER)
B HRAL R
TR

TR HE (%)
TRREMAEFEE (%)
FHIMEE (%)
1ERAK (%)

IR (ARDTEA)
(AN & N

— R E

F A% T

RWA

oo — K ARRE (%)
—RFALRLE ()
TARLE (%)

2023

15.41
16.09
11.69

(82.84)

7.17
19.60

1.13
13.69
36.87

86.13

0.33
36.87
21.53

8,995
1,607
0.75
537.88
4.04
1.02

26,393
26,551
35,107
253,294
10.42
10.48
13.86

o%%
1]

2024 2025E
8.53 7.29
15.92 3.98
7.54 2.00
158.54 100.00
9.95 6.35
16.20 11.67
1.16 1.19
14.12 14.01
36.62 36.00
83.80 79.07
0.76 141
36.62 36.00
18.16 17.79
9,297 9,230
1,790 1,896
0.77 0.76
500.51 486.88
3.86 3.57
0.85 0.84
29,648 31,433
29,805 32,152
37,633 39,504
265,162 289,619
11.18 10.85
11.24 11.10
14.19 14.05

1 IR IE 25
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2026E

7.35
8.79
7.00
10.00
6.49
11.75

1.22
14.00
35.60

78.61

1.44
35.60
16.48

9,850
2,035
0.76
484.00
3.55
0.78

35,115
35,835
41,488
312,231
11.25
11.48
14.43

2027E

8.00
7.45
8.00
10.00
5.78
12.48

1.27
14.05
35.03

79.03

1.48
35.03
14.82

10,446
2,198
0.76
475.27
3.49
0.70

39,639
40,358
46,221
336,625
11.78
11.99
14.94
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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

ARELATANDRATEN, CAFTHEEHF, 2EANRLXBKIMOATRARN R )V ZFRE 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

ANE A FINRA 89EME R, RAFToATITHREA EMA FINRA 895F oA/ REA FINRA 2547 )T 69 1% M 7
*&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

MAE B AU, AMEFHIIRAGX TRGOHRBERELELL, TEOLGEAREEAN D EDRGAT. £HER
AR IEALTARAEALAT T 69 QIR A FF AR I, 947 P BT a 70 °T fe = 2k T 4a 0 69838, TR TR TR A2 FH
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,

ERGHEAR, RHARRERE LALTRAORERRBEEAFE KRARRAGI T ERO KRB EHLEE R
BEZSLAERR—RGT G RAI RSN E EFELIAKFLE LR ENGRETABERE LT 2HOLSE. £ 5
BFAEEERT, AT TAREZ T LS5 TR M 5SAREFPHERLRE R —BEWE T 2R, BT
B%E R ERBIREAEAR TR ALY ARSI EELEGBELERZF R HHFFDHERARENASZTREL
W 7 6o —1E MARIE . B K% 77 @ 0 BARIE FE AR AR R

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
(T By RERD)FAEAT RS RAZAC KN ) AR W AEfF AN S R F#TII A KRG, TEAFNREAAER, 5
BEERAMRBIE 2695 EEL, AR IZA A, FIAFESSERNEANER, A ERELHN “LRF LR,
H AR ARG HATAEAT AR Z A, M FFismk. KASMRE B RADX TR A . TR KIBE P42 R 69 AR,
R G AR EARICI N RN S T AR RS AT AARIT,

B &%

ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME 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 FEREFERIZR (FE) ARNKR,

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

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o FHAAT (601128 CH): K e gdsit (F#H) AMAS . HF N8 o/ XI5 F A A ARG 8] 69T 53
AAE 1%3R A L,

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFANLT S “(B-Z2UREFHE”

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITAEEI K. *Fiik () A
RN REREME LR AER L LETH (FINRA) 9EMER. S FRAAEAEZR>AGFALRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, sTAF IR
EAERNT. Firk (FH) ARDIKENNOPNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE . NI E @
RBIEHKMRE . LAIER (FH) ARAGRZELERAATRAREBRAMRNINGLETTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (EFB) AR SR RS H A Dt KRS PR T AR TR S o9 AL,
B RGER (FEH) ARASHIT S,

(E-E2REHNE

o DMITIAR. THEZ RKAARARFEAELHRI2ERIBE R B NIRGIERBREITANGBAR. EFZRMFE . DATIF
B AR A G KIRE PTIR B A ARG IE R R EATAH AT A M 54 5 o AR E P TR Z 940 % AL 783 FINRA
XL T OMITEI TR R o DATIPARSE S8 R GE FR 09 BB AN A B AV RE /7 IR 1FF B, QL3R A A 3 T HAT L 5690k
No

o F HARST (601128 CH): K FEAMM A RAS] . HF A F/R LK N8 K EFA RGN E— R L @IIEHR
A )ik 1% 3 Ak,

o HRIEKNM A TRAS] LT NS/ REFEENF], RIRIBITE VLA F IAKIZH X E P & R EERIERGR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERANITEATIL, 0K
Z R H (LAEFTAES),

o BRIEAMRATENS ., L FAINMREBHEETNS], RIAEZBEHE, TETRERTRAEHAARES PRI
HATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

Ak

LRIEHF (Fhdk) BIRN S BFA Ak oG EME TR ATHIR G HFTIE, TAERATHZRR S, OHIL
K. BARBEARNTOEE, RHARHOITERESAFTIMTAERSY, HELR (M 5P E) A5 4 M
), AT S @A AR I, 5 R RN T B AT R AR B RIER (Fiedk) A RN 8] T R A AR AR (W
R &) % 32C KM R A AL F AR BN S E ARIENRE LI R, AREEATHRTS. X
BHHEIMAMBRHER, RRIEE () AN S R RKIRE A BRI R ETAE, R ERIERIIZILE, #
WPl AR AR SR EAERIEE () AN . ARSI sk B gk R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMPANEZELMEANE T,

R HLA

BFEFBET OB ERLA DS 6 £ 12 AN A N7 RN S EIRE A (AL Ee9aL & = 4R8) st Ak & ey T
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 1540, AT H LN BRRIGH, $ETHLEASARMNEAEH, £B
WAL A E N 100 #5440, BB T HEEN DAX 540) , Bk T

TR

BH: T LIRS AR R
PRk AR ERRAARE LR ESF
B T T LREHHATI TR

AR 4

FEN: FA I ARAR L A 15% A &

R PR ARAR I 5%~15%

BA . W REH AR B R K B ££-15%~5%2 18]

F i RN G T A 15% A b

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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¥ E: ERIERD A R B EA T BIESE RAE GERIXTTE 7 kST AE, 2B T IESR 5 4 : 91320000704041011J

FHh e F R (FR) AR EARTBIERAH AN HIEAREE L7 L5554, 285 TiE% 5 H : AOK809

£8: £5iEA (£B) ABRQXINEEHL2LLEE A (FINRA) Ail, EALEZEFELAXH R LSO THK, 2
gl 55T %5 % : CRD#:298809/SEC#:8-70231

A ERIEHK GFrmdR) AR S LA FH iR akE L BME T AT HREFTIE, FELRBEV S5 »
8] A M5 : 202233398E

B RIEFR AT A TR 3]

@K o3

R R LR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FF RS RE A 2 18 2/
SR ZRAL: 100032

¥.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F Ut ht-rd@htsc.com

g L&

FY|TARHE X 5 W% 5999 54 K E 10 B/drEgmAL: 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120
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W F W4 ht-rd@htsc.com F R4 ht-rd@htsc.com

HEEBER (FH) ARASE
HHAFHLZE KE P 99 5 30P . 53 #

#,7%: +852-3658-6000/4% A : +852-2567-6123
@ -FdR4F: research@htsc.com
http://www.htsc.com.hk

BRIEHF (EB) AFRAE

(B2 E K 280 5 21 A& (424 10017)
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http://www.htsc-us.com

B RIEHK (FmK) HRAE

i AaoP o 1% KL, #08-02, #4wdk 018981
i5: +65 68603600

fhJi: +65 65091183
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