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25H1 1284411, ki N, PPOP Ft+10.5%. +13.3%. +16.5%, #
24A-6.3pct. +4.5pct. +6.6pct. 4 8] A &AM AIIER R, L1 LRSS
WK, NAFRREEN, EFFTERILLESTERAD 058 T (F—
REF RPN EHHERET 029 1) , S EFLEELEE 3.29%
(2025/8/29) , B4 & izw Mt . NS R yR M, B8 “FEN R,

& EWMEEER, AREMEL

6 A REF =, BREK. EE5HHAFHK+10.0%. +0.5%. +9.0%, ik H
A4 25Q1 K+2.0pct. +2.5pct. -1.1pct, fZ k% &, HIBOR Fi7H &
T, A8 E&EEMEG R, 2025Q2 A G CAEINLILI S L6 T 2R
mAJE) H 8 £ QL TFAT 2bp £ 1.53%, A% )G A8 4 LN F] 16+0.4%.,
25H1 £ &5 A F ., TR AFE A A 3.31%. 3.78%, % 24A-58bp.
-88bp. 25H1 it & R AFE, HRARAEHR 2.30%. 2.37%, &K EFF
-52bp. -47bp, AHARAEE LK. 25H1 K CASA A b bi 24A K4z
# 11.5pct £ 57.9%, A& LMK,

PRFEEK, AidELRE

25H1 ¥k B Fb+25.8%, ik 25Q1-8.9pct. wmp A, RAFIE. Kk,
iE K 2% 2 138 K +223.5%. +222.8%. +64.1%, FEBXEBTATHS
ERETEPMEETRE R Yh,. RPEY, TATHRLEXHTEH
FHFBRNEKRERZ M. 25Q1 HAIELILANF+99.1%, ik ik
25Q1+1.5pct, =& W T %K EANINCET A s H WA LI R LK T
R 5kl EFt, A1 E T ES TR A ML

TEREARME, RAFEIHK

25H1 KRR % 1.02%, % 25Q1 K+1bp, #% % % £ %% 24 5 K+1pct £
86%. A%, 25H1 RIFA B AR ARRFE 1.27%, 3£tk 24A K-0.1pct, 3EA
Btk b AT ] 14.7%, FREb 24A K-0.22pct, TR B R R AR
M T42, 25HL 12 Al A A& 0.39%, F)tb+0.14pct. 25H1 & AdL A kb 20.8%,
Bl tb-2.2pct, M A E 4R 2R

HEEBAY, T EFHE

25H1 R & # B B9 & P A-HFe & P TR F LA F#03% K 8.4% A 10.5%,
HE2WME AL B ES T T LEME, N8 FREB—ARLEEF “—FF—
B EFRNFEMELNRE, R LFEE—F %" Al X"
FEMAARBRAE P LS, t—F RN BBREAFEZHRITFE KX
BIR 4. 25H1 & ) B2 B AN F+9.3%. 25H1 R4S — %% A KR F IR
b 25Q1 K +3.54pct £ 23.69%, #t—F F % HFAKF,

2% 2025 5+ H 4= PB1.25 4&

HAVFAM 25-27 F b 44 % BVPS FUNI{A % # A 33.74, 35.58, 37.54 #
f (#714 33.73. 35.44, 37.23 % F) , & PB4 %% 1.04, 0.99. 0.94
&, 7T b L7 4R 4T 2025 4 Wind — & N PB 3484 0.94 4% (2025/8/29) ,
KT oa gz efs, EAHRLSE, BFEA—LFEEN, KMNL
2025 4 B #= PB1.25 4%, BAR-# 42.18 % F (#7414 25E B 4% PB1.15 4,
BARM 3879 &) |, hH “EN” T4,

R BORMEHR) ERRIN; BFAE AN ERAAH.
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SAC No. S0570514040002
SFC No. BPN843

it
SAC No. S0570524070008
SFC No. BUB018

B
SAC No. S0570123070039
SFC No. BVL774

Figk
SAC No. S0570123090022

EN
42.18

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

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

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

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

P9 &1
B AR (B ) 42.18
AEH (BH KEB8A29H) 35.22
T (BPET) 372,373
6 NA-FHARIH (BHER) 578.22
52 F#hH&SLE (B ) 22.55-37.95
BVPS (#% %) 32.83
R A H B
—_— PR
(%) B4 fa ke
65
47
30
(6) + . . .
Aug-24 Dec-24 Apr-25 Aug-25
KA KR : S&P
ZE MM HARE FH1E
2 (BT) 2024 2025E 2026E 2027E
FAN (B ) 71,253 72,642 76,142 80,710
+-% 879 195 482  6.00
Ja#4 R0 (A7) 38,233 38,948 40,799 43,213
+-% 16.84 187 475 592
RESEHKE (%) 1.05 1.01 1.06 1.06
B —BAAFL 2002 1916 1837 17.62
£ (%)
ROE (%) 11.63 1127 1127 11.32
EPS 362 368 386  4.09
PE (&) 9.74 956 913 862
PB () 110 1.04 099 094
TEAE (%) 565 576 6.03  6.39
FHRB: NN, B RIRIAM
1
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BA7: T EFRITHMAREATR (2025/8/29)
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HUATAI SECURITIES

2025 % PE 414 (4%)
10.04
14.34
8.73
9.80
10.73

R R A 2025 % PB f4& (4&)
0005 HK I SE ) 4 1.22
0011 HK a4 447 1.32
0023 HK F AAT 0.37
2888 HK EAITER 0.84
FHE 0.94
E: 2025 4 PB 1615, PE #1435 Wind — & #4
TR B Wind, £EHFT
B%8: ¥4 %% PE-Bands B£9: Ww4#%# PB-Bands
(& H) (#P)
—_— P REE — P REE
95 1 40 -
14 ea = eeceee 25x 30
- = = 20x
48 A 15x 20
10x
24 A 10
5x
0 T T T T T 0 T T T T T
Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25
FH kR S&P. £ AR KRR S&P. LA
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FliH % RIS EoEa
2itEE (BFAH) 2023 2024  2025E  2026E  2027E &HFE 2023 2024  2025E  2026E  2027E
BN 65498 71,253 72,642 76,142 80,710 KR (%)
NI T 51,078 52,334 51,557 54,116 57,146 %% 2.90 (1.59) 3.84 5.60 6.94
F 4N A R 9,167 9,893 11,080 11,634 12,798 A% 5.24 8.46 12.39 10.39 10.39
G 16,607 17,494 17,870 18,731 19,855 Al A A4 31.60 2.46 (1.48) 4.96 5.60
WA ATAIH 48,891 53,759 54,772 57,411 60,855  F&FMHA4HM (3.63) 7.92 12.00 5.00 10.00
PR AFHL R 6,057 7,636 8,047 8,429 8,928 EEFLFA (6.93) 5.34 2.15 4.82 6.00
BALIR K 6,333 5,082 6,499 6,748 7126 J3EA)E 15.04 16.84 1.87 475 5.92
)2 £ 4 A 32,723 38,233 38,948 40,799 43213  EAAHE (%)
ROA 0.81 0.93 0.86 0.82 0.79
ROE 10.52 11.63 11.27 11.27 11.32
il 83 A AN TG 25.35 24.55 24.60 24.60 24.60
2HERE (BFEH) 2023 2024 2025E 2026E 2027E  ELRBALH (%)
b3 I 3,868,783 4,194,408 4,613,921 5075313 5,582,844 44 A A/B LA 77.98 73.45 70.97 71.07 70.80
A 1,693,144 1,666,302 1,730,220 1,827,113 1,953,996 % F 4K A/F LKA 14.00 13.88 15.25 15.28 15.86
#H# 978,440 1,229,122 1,384,176 1,522,594 1,674,853 M AL 25.35 24.55 24.60 24.60 24.60
&tk 3,545,354 3,852,178 4,259,373 4,701,937 5,190,464  AfLHi K/ WA 9.67 713 8.95 8.86 8.83
BAR 2,501,682 2,713,410 3,049,711 3,366,587 3,716,372 HEHE (BTHFAF)
HAT T B A 373,673 352,052 579,275 639,463 705903  WHAMAAEL 14,750 14,961 16,095 17,132 18,193
REAH 323,429 342230 354,548 373,376 392,380 RAGH 17,797 17,652 17,638 19,549 20,905
REFHE (%) 1.05 1.05 1.01 1.06 1.06
RERHKEEREE (%) 82.88 84.76 91.25 87.64 87.03
FREEE (%) 0.87 0.90 0.93 0.94 0.93
FRRA (%) 0.37 0.30 0.39 0.39 0.39
B AR LR (BDEA)
Rt FE 2023 2024  2025E  2026E 2027E Mo —BAKABHR 247,109 266,651 280,743 295982 312,319
PE (%) 11.38 9.74 9.56 9.13 862  —HF RS 247,109 266,651 280,743 295982 312,319
PB (%) 1.17 1.10 1.04 0.99 0.94  FABH 275,145 292,980 308,464 325,142 342,994
EPS (# ) 3.10 3.62 3.68 3.86 409 RWA 1,298,956 1,331,828 1,465,034 1,611,537 1,772,691
BVPS (% %) 30.16 32.05 33.74 35.58 3754 HS—BAEAERLE (%) 19.02 20.02 19.16 18.37 17.62
BREREA] () 1.67 1.99 2.03 212 225 —HBFRERE (%) 19.02 20.02 19.16 18.37 17.62
B (%) 475 5.65 5.76 6.03 639  FAEZE (%) 21.18 22.00 21.06 20.18 19.35
TR ER: AN E, A
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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AT A

AN, B, AT, BIE AIRE PR R B R AR T 5 AT IR AT A GE R R AATAAAZT I AR,
A BRI R AT AR TR A 09 BRI RPN R A 0 & L AL R BT IR B . 72 &, ARTRA R SRR %
ERBINREHFERER AW EMBFRA, RTEEEAFXEEEN.

— R ARBE

AARE d A RAE R A TR 8] AL R IRALA FIAE, B RIEF IR A IR 8] Ao L XA AR A “ERIER” (B RIE
A A TRy 8] € B P BlHE JE A AR A IE R BT F 190k 548 ) o AR PTE T R BB AR AR E T A
AL REERIERRLE P o L XBEVANE R FERIEFTEBBRAKB A RERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPBEE N P RIAAR AR A R S B AW EA R M. ERRE, FRIERTRASA S S AREME
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFIRIE, HEEMRALG TR, FREFANRIEARE &G LRFE
RARE . BRIERI AREPTEAZ BT AR RS B ooy 51 THE B, BITHE R Y AT KIEA AR RS2

RIEHF (RIEHR (FEH) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BRHERLASEEAFHTRAL, FRELEAE A RAREAR, REARIEE RS LT 2R
o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
F AR GEALTARAEALAT U 09 QIR A AFAE I, 9T P P M °T A - K T 40 2 0988, TR TR TR L
ERACK EDULSARE S

LERIEFBAAE LD FTFOTEARN, HARETBWIERIBTIAO ARG EZTER LG EXR, BEEFTH
WOT, SERIERTREFA RS F RIS PTRATIER K TH TR S, A% s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
5AREZ LA —RHE T 5P ieF2/ R H W 2o B RIEF LA B E N BB RS P A Bl 34T L A7 )X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAAR TRAEED ARRENSENRGHEFNE TR BAHFFDRAR
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LT AR R ARE I A MR R R IE AR R R T B H A R R AL AL RA R

RIBEMBA A L RIERTA . ABRFIELAD@FT, EFTHMRAMATRFEAER., LH. K&, 5| AXRBATK
R A (T By RERD ) FALATH XAF IO RAE KRR o do i RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] A K IRAA FIAE, A H B b R e ek it (&) A o 8] @ & GER BT &51)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREVAREREMAXRAREW R, FH LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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IERMT AR IER R F
o HATRMWERL, Hhkheartzit (F#) AN A https://www.htsc.com.hk/stock_disclosure
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*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) 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 (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

$E-E2EEHE

o HHMITILIE. B AT AARARKAL I RIERIRE TR BAAFGIER IR TANEGBAR . EF XM 5477
FARE A 5 KR AR B ARG GE K B K AT AT AL 4 £ 0 4 F 35 o AT P BT AR B 09 b 2 A 7846 FINRA
Z ST A6 R R o D ATITARIE S 508 69 AN Fo B AR /) IRATH B, ELIEIR B 2 3] F 44T Sk 409K
No

o FHAES (2388 HK): LAIEAMMA RG], T8 Fa/ AT E N 5 £ AIRE LA B A2EAR Y 4 8] IER T
B AFIERANERES

o HRILKNA IS LT fa/ RAFET N F], BRI AA FRKENKXNEE P b &AW EERIERTR
B ENWIERNTALLE, QHREAGE (AHETAR) LREEAMTHTBLENAMIERTALL, OBK
EZAMGE (RLIBHTAR).

o HRIEAMMARMNSG ., LFA /LB ENE), RIRABRELE, TF kR TRABA ARE T HTRE 0
HEATIER (BAETAERH) Sk, H TR T EESRFZIES (BT, Bib, BAHBZEIRETH
BAEA BT R,

7 Ak

RAEH (Fhedh) A RN S HA AR & akE L EMA T AT HIRSFTIE, TAEXATH >R S, QIEIE
Fo BRBF AR TR, R HWITERSAFGIMTERS Y, FEE (M HMIEE) A% 20 45
], RIS AR IR, QA5 KT RNT T LSW RA AR R RIER (FTAd) A R 8] TR 2 ARSE (W
FRAE A ) % 32C Fe9HLE 9 R AL FIER NI BB N 8] & B HIAE 6915 &I 500 ARE BN T 3T
FRBTH BB HARR, FRIER (FAd) AR S R ARE W SR EE T, 2o RIEZEARIZ I,
W 2B ke AN ARF RS RIER (i) AR ARSI IBIcE B R Bay e R R (37
) HIRNS X REEREFLE, THRRAXREMPRHELMXGEFL,

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

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA I ARAR L A 15% A &

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F i RN G T AR 15% A b

AP E . CHAZIRE, BARN AT, VA FiE R AP RN ) R

IR : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S RANLAZ &
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RERARE

b e RIE R A RN ) LA f B S AR E RN ST, BF TSRS 4 : 91320000704041011J

EB LR ABER(EBR)ARN LA AEBIEL A AN FHIEARBEE L L 554, 2845 TiE% 5 4 : AOK809

#8: 5k (FB) ARAXAAELEELBHLEEE (FINRA) AR, EAELEFEZEX A LGOI, &
Tl 55T 45 R : CRD#:298809/SEC#:8-70231

By, AR (Fmik) AIRNS LA FH e ard 2 BHMAEG T ATHIRSFTIE, FHLEBEMSME, &
BH TR 5 A . 202233398E

41‘3 iiﬁiﬁﬂiwﬁ A
Jew

riJ T ﬁﬁ%ﬂﬁl:«f-# W 3% 228 F R RAER S 1 SARMEE AL : 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

- FoRf: ht-rd@htsc.com @R 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

W F W4 ht-rd@htsc.com W F W4 ht-rd@htsc.com

EReBER () FRAF

FHPIHR 2B KE P 99 5 3P 53 4

w35 +852-3658-6000/1% £ : +852-2567-6123

W Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£ B2 8 KiE 280 5 21 A& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com
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#,1%: +65 68603600
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