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HERHR FR &
20254 10 A 31 H | T EAH DR 4R AT

EiEAATT 10 A 30 B AA 2025 F=F4, 1-9 A =FESAE, Tk
S AR He+2.8%. +4.0%, 3k 4 1-6 A+0.8pct. -0.1pct, #)id¥giz g4
#t.1-9 A4 ROE. ROA % 7| rt-0.35pct. -0.01pct £ 10.04%. 0.74%.
ARZFRTEAIELEEGR, &2, REATSH R, N BT
BARDEEFY IR TES, EHEENTFR

BRR /AR, &2 DA&MIT

9 A REFF, FHK, BHEERH)MNH+25%. +2.0%. +3.0%, 8 6 A K
+0.3pct. +1.1pct. +1.4pct, FR#FH D maiRE, NAREEPFFK, HAR
FARZS, 9 ARAARRTH/IGETE/HE LT LFTH>MNA 1663 1L,
12731z, 1128127, # LF K5 A3 K 16.3%. 8.9%. 10.1%. stohn
A mRp R T RIS A, AFEHFTKEHM 503.30 L, HEF
KK 17.0%. N8 =FF & Z ) WRA, 19 AMFE o248 2% 1.16%,
P AR+2bp, 2 &% B T QAR IRARAMAL A 84N iR 8 HL % 1.2pct
£ 05%, T 2O THAZNGRAFALT ZAELT %,

e EiR, REFILTIT

NS AR B NIE R R %, 25Q1-3 A 8] dE SO AR 6 +10.1%, %% 25H1
= 2.0pcte HALIE L ANF HE+14.7%, 3 H1+2.6pct, £ E3h P %
BEIFE, T 2d TFTHRTKER, FR+58.5%, HAIE LN & F I
Fepl Bl e +3.0pct £ 31.9%. NS ERA TR LRFT L Hi), ik
HAFFF], BEIORFREEL S K%, REAKSZHIMETHK. PTF
I HF-83.1%, REEHEEER K, REAEEL.

ARAERKE, RERIFE

9ARTRMKE, h&EHLEEHHH 1.18%. 255%, Fb#F-F. +1lpct.
FREEMAME, BRRERE NG TIT, MWE Q3 EERRFRAREN
0.91%, # Q2-83bp. 381z ABEA PRI, HH K& KF, Q3 Fifz
R AH 1.47%, FH+15bp. 9 A KT ALRE, MO —BTALLES
%% 14.33%. 10.52%, 3£ib-0.29pct. -0.26pct, FAKFFiT. 468 %
— KR A EHEFEARET TREHA D MEEHE 0.05pct £ 14.72%, ik K
AIFEC,

4% 25 4 B 4= PB0.68 4&

KA 4FH AN 2025-2027 F )2 &4 F)JH 242/253/268 e, F)rbiE ik
2.8%/4.6%/5.9%, 25E BVPS17.68 <., & PB0.53 1%, 7Tt I 25E PB
0.72 4% (ATME 0.754%) . Na LG REAT, pabbliRAg, FEAZLS
Ji Mo Ak 64 ¥ EL 4R AT 394845 B, 443 25 F H 47 PB0.68 1%, B AR# 44 12.02
T, FENFEL,

ReRT: &FRELRAIAI; 7= 7B ALTH.

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

B R (BF):
B AR (AR )

HIR
SAC No. S0570514040002
SFC No. BPN843

it
SAC No. S0570524070008
SFC No. BUB018

B
SAC No. S0570525090001
SFC No. BVL774

Fidu*
SAC No. S0570525100006

FEAN
12.02

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

A5 R
heyating@htsc.com
+(86) 10 6321 1166

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

A5 R
lirunling@htsc.com
+(86) 21 2897 2228

P9 &1
AR (AR T #ZE 10 A 30 H) 9.42
FAE (AR ET) 133,849
6 /MAFH BRI (ARTET) 678.67
52 B AT B (AR T) 7.75-11.43
R A H B
— AT

(%) 7 %%300

57

41

25

8 A

) + . . .

Oct-24 Feb-25 Jun-25 Oct-25
AR R : Wind
ZE MR HBARE FHE
4t E (ART) 2024 2025E 2026E 2027E
BN (BF) 52,986 55,191 57,798 60,882
+-% 479 416 472 534
Jag4 0 (A7) 23,560 24,225 25,332 26,822
+-% 450 282 457 589
FRRFEHE (%) 118 116 116 116
Bo—%FAXL 1035 1074 1095 11.15
£ (%)
ROE (%) 955 921  9.04 899
EPS 166 1.70 1.78  1.89
PE (4%) 568 553 528 499
PB (4%) 057 053 050 047
MEE (%) 531 579 606 6.41

TR A nE, LRI LA
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Bx1: RHEE&E4FE. Bk, PPOP B gk Bx2: EFF. FHRER. ARERA LR
) p: e (" = (" i
—¥— )3 B4 FEYoY% e 72 LA YOY % S HYOY% KA HYOY%
8% - PPOP-YoY% 0 .
5.5% 8% 1 —— FO A K YOY%
57% >
6% - 06 |
4% -
1.4% 4.2% 6% 1
) 4 o 2]
0% : : ; add 4% |
20t 0.7%
20 - |
0.2% 3%
4% 1 2% 1
6% 1% -
-8% - 0% . . . . . 09%
23/12 2413 2416  24/9 24/12 25/3  25/6  25/9 2312 24/3  24/6  24/9 24712  95/3  25/6  25/9
AR £ R AR
B%3: ZBFARLRE B%4: 4L ROA, #it-F3# ROE
—— FARRE —mE R RAE
e S — RN R B 7 {LROA = FALROE (%)
17% -
0, - - 0,
14.77% 14.62% 2.0% 20%
15% - 14.33% - 18%
1.5% [ 16%
5% 1 1256%
13% - - 14%
11.67% 11.13%
10.91% ? 11.40% — 10.39% 10.04% | 12%
1 1.0% 1 5% — L 10%
- ‘_‘___‘/A/‘_—‘/‘\A B oran o | &%
10.78%
10.52% L
9% - 10.01% 0.5% A 6%
- 4%
7% 1 - 2%
0.0% - 0%
5% . . . . , , , 2022/9/30 2023/9/30 2024/9/30 2025/9/30
23/12 24/3  24/6  24/9 24/12 25/3  25/6  25/9
THRR: AWK, ERAR THRR: 2
B%5: FREBERBEEEZR
— A —— R RRHRE ()
600% - 9 0 0 - 1.3%
1.21% 1.21% 1.21% 1.20% 1.18% 1.18% 1.18% 1.18%
¢ > ¢ * R R o R - 1.2%
500% & & & & 0
- 1.1%
0, 4
400% | Low
273% 272% 269% 271%
300% A 0 277% ° L 0.9%
2700 244% 255%
- 0,
200% | 0.8%
- 0.7%
100%
0 - 0.6%
0% - . . . . . . . + 0.5%
23/12 24/3 24/6 24/9 24/12 25/3 25/6 25/9
N 8] AR
P WA e SE AR DI DRI — 35, 3 e —A2 ]
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& ’ KX 4
%447 (601229 CH) 4 g Ly ERIES

B%6: T AR EF4RIT PB 4&4E (Wind —Z A, 2025/10/30)

R AT 2025E PB
601169 CH LT ARAT 0.42
600919 CH ILIARAT 0.75
002142 CH THARAT 0.79
601009 CH R ARAT 0.77
600926 CH AL ARAT 0.86
002966 CH T ARAT 0.73

0.72

FHAR: Wind, %57

B%7: LE#44T PE-Bands B#%8: _Li&4g4T PB-Bands
[N:%:] (AR )
—_— ERAT
44 - 12 1
_"-_’
|“"‘___‘
3B 1 fEsss== _ _r___——- _____ 25x 94  _pmmmaWN N 0.6x
L _r~==—=~- ! - = = 20x
22 -—l——'__'_’_'_—r 15x 6 = = = 0.5x
u I 10x .
et 5x 0.4x
0 ; . . . . . 0 . . . . . .
Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
FH R K Wind, 555 FARB: Wind, 555

® ARG ERII; W EBAATA

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

Al &

2HFE ARTEZ)
ERZI&N
HBACN 5
FERBNEH

23

A ATALE
Fri3At gt A
ALK
)35 %A

TRtk

2AFE (ARFER)
EXE

SEHA

ARAT ] A
A

BB AR

Rt FE

PE (1%)

PB (1%)

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

ke SEPAI A N

S
At

£

2023
50,564
35,164

4,915
13,101
37,464

3,325
11,434
22,545

2023
3,085,516
1,338,812

944,055
2,846,467
1,671,385

771,758

239,049

2024
52,986
32,486

3,959
13,237
39,749

3,460
12,447
23,560

2024
3,287,332
1,418,369

986,937
3,032,165
1,780,074

807,765

255,168

2024
5.68
0.57
1.66

16.49
0.50
531

G e 55 AR HTIF W] R IR B — 3 7,

2025E
55,191
32,811

3,523
13,801
41,079

4,787
12,067
24,225

2025E
3,451,699
1,489,288
1,036,284
3,179,637
1,881,090
846,490
272,062

2025E
5.53
0.53
1.70
17.68
0.55
5.79

2026E
57,798
34,123

3,876
14,477
42,980

4,825
12,823
25,332

2026E
3,624,284
1,563,752
1,088,098
3,334,616
1,971,408
887,134
289,668

2026E
5.28
0.50
1.78
18.92
0.57
6.06

2027E
60,882
35,830

4,263
15,271
45,236

5,109
13,304
26,822

2027E
3,805,498
1,641,940
1,142,503
3,497,087
2,065,954
929,679
308,411

2027E
4.99
0.47
1.89
20.23
0.60
6.41

77 A il —H [ 7 o

RIS EoEa

P4

HRE (%)

B

Ak

AN 3R

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

BRI LE (%)
ROA

ROE

AAMN T

B AN (%)
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

5.94
454
(7.46)
(24.30)
2.42
1.19

0.76
9.81
24.61

69.54

9.72
24.61
22.61

45,275
16,200
121
272.66
3.38
0.88

213,228
233,202
299,354
2,237,643
9.53
10.42
13.38

2024

5.94
6.50
(7.62)
(19.46)
1.04
4.50

0.74
9.55
23.82

61.31

7.47
23.82
23.49

44,735
16,737
1.18
269.81
3.15
0.90

230,439
250,411
316,570
2,227,204
10.35
11.24
14.21

o%%
1]

2025E  2026E
5.00 5.00
5.67 4.80
1.00 4.00
(11.00) 10.00
427 4.90
2.82 457
0.72 0.72
9.21 9.04
23.80 23.80
59.45 59.04
6.38 6.71
23.80 23.80
21.86 22.19
42,601 44,339
17,276 18,140
1.16 1.16
246.60  244.43
2.86 2.84
0.83 0.84
251,220 268,800
271,544 289,123
338,004 357,180
2,338,564 2,455,492
10.74 10.95
11.61 11.77
14.58 14.75

1 IR IE 25
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2027E

5.00
4.80
5.00
10.00
5.48
5.89

0.72
8.99
23.80

58.85

7.00
23.80
21.85

46,114
19,047
1.16
242.11
2.81
0.83

287,516
307,839
377,528
2,578,267
11.15
11.94
14.91
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AN, AR, BT, HEAR. T, FIEVRIREPT &R K 69U, 5 A M BUBE T AT U AR 89 9 AR 3 Z AT AR AA
TR s, AERKARHF AL TR S IR0 BRI R IF R R & LA R AETIRE ., FE2 5,
ARRARFIESEBIEFEBAMNESURER W EMBIRA, RTEEBRESLREETD,

— R ARBE

AARE o A RAE R A TR 8] A R IRALA FIAE, RIS IR A IR 8] Ao L XM AR A “ A RIER” (B RIE
KA TR 8] LB &b BHE B QMR IER T F L 5 5TAE) o AIREPTETH R AU ARG P AS R T A
ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ 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
B, FEATNR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . IME R TTBENT R 2B A A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

RIEHF (RIEHR (FEH) AMRNSKR) A2 FINRA 89 MER, LAXIATITHEAEZMA FINRA 4575
DHATIFITREA FINRA 55-#7 T 64975 M K45

LRIEFARBENEEN, NE, BAREFEGUE, EibfZ SR E, TH R E SRS ErEIERG £
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE 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,

AE B AU, AMEFHIIRAGX TG RBERELELL, TAGLGERAREEAN D EDRGAT. $RIE
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

LRIERBAE O GBI RN, EARETBOIERRBTAFOREAEELZLOAEXR, 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
5 AREE AR —RHET 58 F0/ R H W 5o B RIEFZA B E N BB RS P A B0 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 ERIERRIREAAXAR TRAEED ARRENSENRGHEFNE TR BAFFDRAR
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 (A6 By RERD) FALATH XAF IO RIE KRR ot RIEAR E34751 R, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] I K IRAA FIE A H B b R e ek it (&) A o 8] w4 GER BT &51)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREOAREREAMAXRAREQO R, FH LR (FF) ARASFKR,
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S EFMOT B R H IER AR

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure
A EFARLTH “(B-ZZ2BEFWE.

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
TETHEFIERA (£H) ARAIHEAFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE., N E &P
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-E2REHE

o DMITMAR, WS, FEIR, THEAARMERAELH RIZERBETRBEGIFIEARKITANZBAR. £
F RN o HATIFRAN K AL G RIRE TR B ARG IER R AAT AT AT A XM H A1 5 . AT P TR R 4GS “ A8
KAE” 04 FINRA B LT AT RE AR R o AT ITARSE B ALK OB NA BAIRE /) RIFFHB, OFERA
e ) AL ARAT Ak S a9 N

o LiHHAT (601229 CH): S RIERMM A MRA S HF A8 Fa/R AL FEE N S £ ARE KA B 124769 8] 9E K %
TR RFIERAAERAEE,

o ERIEKEMMMAMRMNE EF NS Fa/REFEZTNSE], BRIXAFHEAA FIREHB XL P B ERAWFEERIELRTR
FIBENGMIERITALR, OEBRERGE (OEFAS) BRRIEAATHELENNGIERFTATL, 31K
Z R H (LAEFTAES),

o HRIEKRRMWATRNS ., LF AN F/RELIKENE], RIRESBERE, TFER THRASFA RIBE P HTIRE W
HATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

# A3

RAEH (Fhed) A RN S HA AR &k E L EMA T AT ARG FTIE, TAEXTATH >R, LIFIE
Fo BRBF AR TR, R HWITERSAFGIMTERS Y, FEE (M HMIEE) I35 20 5
], FLAL S AR I, QA6 K RN R AR R RIER (FTAed) A IR 8] 7T fe 2 AR 48 (O
FRAE A ) % 32C FH9HLE o R AL FIER NI BB N 8] & B HIAE 6915 &1 500 AIREAUBIN T 3T A&
FRBTH BB HARR, FRIER (FAd) AR S R ARE W SR EE T, 2o RIEZEARIZ I,
W 2B e AN ARF R RS ERIER (i) AR ARES I IICE IR B RIER (BF
) 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 &

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



B0 £ RIE %

’ti&é&iﬁ- (601229 CH) k| X .'.' HUATAI SECURITIES

¥ E: ERIEARAY A TR 8] A P EE S ARG GERILTT RN L 4T, 2 F T %5 A : 91320000704041011

EHB BRI (ER)ARNIEAFBIER A AN HIERREE L LS T4, 2FFTIiESH T A : AOKS809

£8: £5iEA (£B) ARQXINEEHL2LLEE A (FINRA) Ail, EALEZEFELAXH R LGOI, 2
2k 45T %5 % : CRD#:298809/SEC#:8-70231

iy AR (Fimdk) AIRNS LA FH ik e ard 2 BMAEG T ATHIRSFTIE, FHLRBEMSME, &
BT iES 5 H: 202233398E

B RIEFR AT A TR 3]

@K o8

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/
WRE AL 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&

T ASE X 5 W4 5999 F A4 KA 10 B/rE LA : 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120
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ERLBER (F38) ARAA

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

fREH (EB) HrEAE
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