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H¥mEE (ADV) % 164.7 7% (2Q25: 1535 7 K) . HRXHER
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B%9: FHEMBHKIELELE
4Q24A 1Q25A 2Q25A 3Q25A YoY  QoQ 1H25A YoY 4Q25E YoY  QoQ

HIIN HKD mn 5144 5496 5538 6,711 62.1% 21.2% 11,034 37% 6,358 24%  -5.3%
AN B HKD mn 1,199 1,333 1,542 1,018 -157% -34.0% 2,875 14% 892  -26% -12.4%
HERXHEERENRIOKE HKD mn 24 26 52 37 184.6% -28.8% 78  160% 25 2% -33.7%
R A B HKD mn 14 2 87 9 -25.0% -89.7% 89 1013% 9  -36%  0.0%
N B Al HKD mn 6,381 6,857 7,219 7,775 44.7% 7.7% 14,076 33% 7,283 14%  -6.3%
BiE 4 HKD mn -1,602 -1,516  -1,457  -1,480 8.4% 16% -2,973 6% (1,581) 1% 6.8%
BiEE A HKD mn 4336 4,89 5300 5843 63.2% 10.2% 10,196 46% 5,244 21% -10.3%
FRALAT 3 A1 HKD mn 4324 4879 5285 5825 62.8% 10.2% 10,164 46% 5,226 21% -10.3%
R HKD mn -523 -781 -821 911 122.7% 11.0% -1,602  109% (817) 56% -10.3%
IR i A HKD mn 3,801 4,098 4,464 4914 551% 10.1% 8,562 38% 4,408 16% -10.3%
- AR AE HKD mn 3,780 4,077 4,442 4900 55.8% 10.3% 8,519 39% 4,394 16% -10.3%
- RS HKD mn 21 21 22 14 -39.1% -36.4% 43 -30% 14 -33%  0.0%
3% EPS HKD 2.98 3.22 3.50 3.87 56.0% 10.6% 6.7 39% 35 16% -10.4%
B HKD 4.90 - 6.00 - 6.0 38% 6.60

23N

IIN HKD mn 5144 5496 5538 6,711 62.1% 21.2% 11,034 37% 6,358 24%  -5.3%
- XHBARHFHEEAR HKD mn 2,210 25531 2,375 2,925 73.2% 23.2% 4,906 49% 2,837 28%  -3.0%
- EHB IR HKD mn 1,534 1,596 1,559 2,118 100.2% 35.9% 3,155 48% 2,049 34%  -3.2%
- BT LT R HKD mn 401 408 408 452  26.3%  10.8% 816 13% 441 10%  -2.4%
- BEL ERREARS R HKD mn 258 231 437 441 27.5% 0.9% 668 23% 266 3% -39.7%
- TR HKD mn 280 275 290 306 11.7% 5.5% 565 6% 294 5%  -3.9%
- AN HKD mn 461 455 469 469  13.0% 0.0% 924 9% 470 2%  0.3%
B W #4847

et AU E S % 68.0% 71.4% 73.4% 752% 85pct 1.7pct 72.4% 69pct 72.0% 4.0pct -3.2pct
b SRS % 59.2% 59.5% 61.5% 63.0% 45pct 15pct 60.5% 29pct 60.3% 1.1pct -2.7 pct
BT AR

A B R E R L) HKD bn 187 243 238 286 141.0% 20.5% 240  118% 285 53%  -0.5%
BAREH (1) - iE4& (#£34)  HKDbn 11,586 14,562 14,261 18,613 148.6% 30.5% 28,823  116% 17,385 50%  -6.6%
- BRI (T HKD bn 2,265 3,132 3,249 4,955 310.2% 52.5% 6,381 198% 4,549 101% -8.2%
- MRS & ERRAE S % 19.5% 21.5% 22.8% 26.6% 10.5pct 3.8pct 22.1% 6.1pct 26.2% 6.6 pct -0.5pct
Jeid i R (HLARS) RMB bn 6,700 5447 4,402 8,731 159.5% 98.4% 9,849 33% 8,819 32% 1.0%
MBS LRI ZEH (B, $74)mn, one-side 103 112 93 107 13.6% 15.6% 205 10% 109 6%  2.0%
IEH R B P Lo HKD mn 401 408 408 452  26.3%  10.8% 816 13% 441 10%  -2.4%
- bW HKD mn 183 182 183 184  -0.4% 0.4% 366 -1% 186 2% 0.8%
- HRBRIE KATHY LT HKD mn 232 254 225 253 55.6% 12.6% 479 35% 254 10%  0.5%
B SRPASE) A S TR

S
At

T W] I TE KRR W] IR A 89— 35, 75 F ik —2 [ 4
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- MR RIH (T
- MRS B SRR E S
R ELRR (HILART)

RIS AR FH (BF, %i&)mn, one-side

WERR ST ET %
e
- HRARE KATey LR

TR ER: AL, &

S
At

£

HKD mn
HKD mn
HKD mn
HKD mn
HKD mn
HKD mn
HKD mn
HKD mn
HKD mn
HKD mn
HKD mn
HKD mn

HKD
HKD

HKD mn
HKD mn
HKD mn
HKD mn
HKD mn
HKD mn
HKD mn

%
%

HKD bn
HKD bn
HKD bn
%

RMB bn

HKD mn
HKD mn
HKD mn

G e 55 AR HTIF W] R IR B — 3 7,

2023A
15,445
4,959
88

24
20,516
(5.441)
13,385
13,332
(1,351)
11,981
11,862
119

9.4
8.4

15,445
6,081
3,885
1,523
1,276
1,098
1,582

65.2%
57.8%

105
25,518
3,592
14.1%
12,560

331
1,523

736
782

1 F b —A2 [ 5

2024A
17,346
4,927
67

34
22,374
(5,761)
14,879
14,853
(1,698)
13,155
13,050
105

10.3
9.3

17,346
7,189
4,717
1,484
1,146
1,086
1,724

66.5%
58.3%

132
32,430
5,613
17.3%
17,485

384
1,484

730
749

2025E
24,103
4,785
140
107
29,134
(6,034)
21,283
21,215
(3,330)
17,884
17,813
71

14.1
12.6

24,103
10,668
7,322
1,709
1,375
1,165
1,863

73.1%
61.1%

263
64,821
15,885

24.5%
27,399

422

1,709

735
986

KN 1
Wby ERIES

2026E 2027E
26,526 27,489
3,343 3,303
98 98

36 36
30,003 30,926
(6,152) (6,425)
21,900 22,425
21,828 22,353
(3,414) (3,496)
18,414 18,857
18,358 18,801
56 56
145 14.8
13.0 13.3
26,526 27,489
11,780 12,329
8,420 8,657
1,786 1,821
1,416 1,458
1,223 1,284
1,900 1,038
73.0% 72.5%
61.2% 60.8%
294 305
72,875 75,935
22,584 27,846
31.0% 36.7%
36,165 37,823
484 555
1,786 1,821
751 768
1,030 1,049
5
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FAVERZH 4 (50 4) DCF i, & F &M A ARAHGFOAMN, 2T HZA B ARM
542 % f

1) Brfk—: A=, &AMOEALHAHAGTN ., KM H A 2025/2026/2027 4512
£ 4 Ak 5] 178/184/188 2% .

2) = &AMFET R 10 FAAKXENK, KM TFTEAREEETHF LR L
T 8] Ao X H QR 5] A BRI, BT B F . ARAMBRIXHE AT B ROE 42,
FABFTRAEKE T E,

3) BB =: #Tke 37 FAANKIMHH. RIEIX, AHRET, MELFERALE,
T EARA T B ABT R KRG, TARTIERAE, BLATKE ROE ¥& K4&<,

BAVE AW B IR A X T R AT ILE S AT, H o NL B 44 8 Kk 90%
kB R BAIL (2024 F ik B F 90%), HAVFH B AT 6-12 4~ A 89 B AR,

BAVET AT > M (CAPM) 38 3T Ak Ao BAVBIRE BT 2K ARe A F A
1%. #5238 2004 F vk EPS 5z tbag-F 318 (4.6%), HAMRIZ A AT A%
A A 4.84%.

BALL: B XERL

AREAE (%) 1.0
T35 R e Em A (%) 3.84
RAAATE (X) 1.00
BEBRA (%) 4.84
(B7#HF) 2025E 2026E 2027E
BAFK A 58,357 59,625 60,986
% FiH 17,813 18,358 18,801
(%) 2026E 2027E 2028E 2029E 2038E 2075E
P AE R E (50 F) 315 315 32.0 33.0 34.0 35.0
FAIGE (50 ) 2.2 2.3 4.5 4.0 4.0 1.0

## kR : Bloomberg, 4 % & 5l

R e

1) ETHRKEH TN, THY 0 SN B AT B A TN ;

2) ETHEA AR, T REH S SO B LR SR R L
3) FHEFHATAITAN, THYRBEZMGLS,

B4%12: %% X% PE-Bands B4&13: ##HX % PB-Bands
(&) ) (%) )
—— EBEI —— ABEHH
783 1 517 -
] =)
= _ '_l__:_-._
588 i B 55x 388 L_ ==t == Il T T oo 11.0x
[ 2d - - - q [ R -
- - -—d | LR -
L L Pl l ol — — — 45x - — — 9.6x
392 bmue= R 35% 258 8.1x
25x 6.7x
196 A 129 -
20x 5.3x
0 T T T T T 0 T T T T T
Nov-22 May-23 Nov-23 May-24 Nov-24 May-25 Nov-22 May-23 Nov-23 May-24 Nov-24 May-25
T ER: S&P. £ FHFR KHRR: S&P. AT

BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 6
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ELE-R 3

2HEE (BFEA)
[ZANR T S PN
MR %R

H AN
LSV E ZUAE ]

Je R B ARK SR
FMAAR Lk
HACIEE R
EBITDA

718 B A
FiaAE

BRI ARK

20N P

Bt & A3 8)ia A
AR R

AT

Al
VB L & A
2 )i

FRHAR
2FE (BF)
E-3 4

EPS
EPS (& ##E5%)
L) e

2023
15,445
4,959
112.00
20,516
(3,564)
(814.00)
(1,310)
14,828
(1,443)
13,385
(135.00)
0.00
82.00
13,332
(1,351)
11,981
119.00
11,862

B SRPAEI A NS S

S
ht

£

2024
17,346
4,927
101.00
22,374
(3,886)
(882.00)
(1,325)
16,281
(1,402)
14,879
(114.00)
0.00
88.00
14,853
(1,698)
13,155
105.00
13,050

2024
9.26
10.32
10.29
42.48

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
24,103
4,785
246.55
29,134
(4,038)
(952.30)
(1,349)
22,794
(1,512)
21,283
(95.00)
0.00
27.00
21,215
(3,330)
17,884
71.00
17,813

2025E
12.60
14.05
14.05
46.03

2026E
26,526
3,343
134.18
30,003
(4,240)
(999.92)
(1,228)
23,535
(1,635)
21,900
(92.00)
0.00
20.00
21,828
(3.414)
18,414
56.00
18,358

2026E
13.03
14.48
14.48
47.03

2027E
27,489
3,303
134.18
30,926
(4,452)
(1,050)
(1,285)
24,139
(1,715)
22,425
(92.00)
0.00
20.00
22,353
(3,496)
18,857
56.00
18,801

2027E
13.35
14.83
14.83
48.10

1 F b —A2 [ 5

=k
2itER (BFET)
e BINEF N
F
AR 3K
R~

ERa WAL ESE &1
A~

LS v

RIESE

R AT

Py LS

LR

HAb Rt

B A%

MR LA

VR FAR
FRAAR BB

i BAIKF
245 E (%)
PE ()

PB (#)

ROE

2023
125,107
159,987

33,332
19,300
352.00
3,101
341,179
176,165
58,100
21,955
447.00
32,716
289,383
51,344
452.00
51,796

2023
28.63
6.62
23.47
3.21
3.14

2024
134,365
169,619

54,497
19,614
415.00

3,119
381,629
188,857

67,863
27,124
452.00
42,926
327,222
53,852
555.00
54,407

2024
28.65
6.94
24.81
3.64
3.14

(o
1]

2025E
158,833
191,907
71,673
19,856
430.50
4,713
447,413
242,841
55,853
29,741
400.97
59,655
388,491
58,357
565.08
58,922

2025E
30.29
9.25
31.75
4.31
2.96
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2026E
164,367
208,684
74,720
19,856
523.28
5,729
473,878
252,352
67,889
30,906
417.25
62,077
413,641
59,625
611.66
60,237

2026E
29.39
9.05
31.12
4.00
3.06

2027E
170,225
228,332
77,764
19,856
636.04
6,964
503,777
262,437
82,520
32,141
434.19
64,597
442,129
60,986
662.08
61,648

2027E
28.70
8.85
31.18
3.86
3.14
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AT A

AN, T KT, ZIEP AREPIT R RGO BRI BT 5 AT AT A IE R R AT AHMAAZTIL: HRE, A
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
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