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B AT A S l% A 328.52%, FH-19.78pct. &% 3R HL-3.68pct, HAKAT ”%é;fﬁ (£47298) 15.67 13.83
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BEA S 26Q1 K AR AUM %1% 6,016.64 12T, 6,075.29 fzt, 4 | T Wind

LNFEREANGE 10, %9 4, BEEFHAK. 26Q1 5] 5 AT HIK BB AL A
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10, 4% Bloomberg, & —ZFBF HFHERERHEALET HE 1.47%, HLF +-% 19.53 1620 1014  7.05
ﬁ#ﬁﬁ@ 5, V2 B AN 8 4AE 12,350 14,323 16,056 17,188

(5 7)

+/-% 18.91 15.98 12.10 7.05
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FRBNNFNEFBNRFRE, £ Y LALFALARNBIL: RNEE | sups @) 1587 1686 17.96 19.15
FINE ML BCE R B B EEBR R 2K, 5 FTIRAKTEEINFB | PEW®) 1103 951 849  7.93
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146/166/178 1L 7L, # % Tl 2%/3%/3%) , 2026 F BPS % 16.86 L. 7T | |5 Ses gor MO e

kb 8] AJH X 2026 4+ PB {14 Wind — & #2139 14 \71'] # 1.1/0.8x (AT{&
1.0/0.7x) , FEF NS L GAEEE K, BHFA R ZR, 4T 2026 F PB
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At R EPS(2026E) BPS (2026E) PE (2026E) PB (2026E)
PIFIER 600030 CH 2.39 21.55 11 1.27
E3 Sul 601211 CH 1.54 19.54 10 0.82
J KRR 000776 CH 2.10 20.36 10 1.05
o I8 4T 601881 CH 1.31 11.62 10 1.11
LA 601995 CH 2.31 25.27 15 1.36
T 10 111
FHK 11 1.12
E: MR G 2026 44 A 29 B, EPS. BPS %k & Wind —&#4
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Ay R EPS(2026E) BPS (2026E) PE (2026E) PB (2026E)
RT3 6030 HK 2.39 21.55 10 1.15
B 4 il 2611 HK 1.54 19.54 8 0.61
JTRAEH 1776 HK 2.10 20.36 7 0.77
& E 4R 6881 HK 1.31 11.62 6 0.66
LA 3908 HK 2.31 25.27 8 0.72
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TR ER: DAL, LRFRT

2024
20,891
8,378
6,183
856.47
717.27
1,134
9,900
1,483
1,110
121.61
63.24
178.89
9,664
118.73
9,652
(113.30)
6.09
11,228
14.26
22.43
11,219
829.52
10,390
4.10
10,386
1.19
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2025
24,972
11,478
8,893
1,028
873.06
1,940
12,400
1,388
(1,227)
32.35
45.51
287.23
10,931
148.36
10,518
259.69
5.26
14,040
54.37
18.54
14,076
1,758
12,318
(31.43)
12,350
1.42
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2026E
29,016
13,979
11,306
1,098
797.90
2,786
7,971
1,600
3,871
37.62
37.62
333.97
12,724
290.16
11,897
348.20
188.88
16,292
63.17
2154
16,334
2,048
14,286
(36.50)
14,323
1.65

2027E
31,958
15,463
12,458
1,214
932.51
3,073
8,335
1,600
4,635
41.43
41.43
367.82
13,694
319.58
12,783
383.50
208.03
18,264
70.81
24.15
18,310
2,295
16,015
(40.92)
16,056
1.85

2028E
34,212
16,731
13,475
1,328
998.94
3,265
8,717
1,600
5,017
44.35
44.35
393.76
14,660
342.12
13,685
410.54
22270
19,552
75.80
25.85
19,602
2,457
17,144
(43.80)
17,188
1.98
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PE (1%)

BVPS (AR T 4t J5)
EPS (AR M 4% /5)

ROE (%)

2024
721,160
374,175

90,879
31,845
590,908
130,179

2024
10,386
40.02
130,179
8,697
1.05
13.12
14.97
1.19
8.24

2025
753,477
376,206
128,638

27,035
615,430
138,005

2025
12,350
40.02
138,005
8,697
0.99
11.03
15.87
1.42
9.94
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2026E
800,382
393,574
131,641

41,159
653,786
146,596

2026E
14,323
40.02
146,596
8,697
0.93
9.51
16.86
1.65
10.07

2027E
852,961
411,774
141,768

39,101
696,735
156,226

2027E
16,056
40.02
156,226
8,697
0.87
8.49
17.96
1.85
10.60
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2028E
909,248
430,839
151,894

37,146
742,713
166,535

2028E
17,188
40.02
166,535
8,697
0.82
7.93
19.15
1.98
10.65
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RARE . BRIERM RREPTEAZ BT AR A S B ooy 51 T BB, BITHE R Y 84T KIEAN AR KRG 5.
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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. BRHERLANSEEAFHTRAL, FRELMBAiE R RAREAR, FREARIEE R E 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
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H 2 ERE o F A KIR S R @ i% N S B 5o
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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,
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o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o WA (6099 HK): A &arssft (F#) ARG, LT 08 fa/R L KIS A ARE XA B 2L 4Red A 8
IERMT AR IER R F

o HATRMWERL, Hhkheartzit (F#) AN A https://www.htsc.com.hk/stock_disclosure
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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
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FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
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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.
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o DAHMITIIR. EIE . AT RARARAD R AT H TR RIBE TR R AIAT G IE AR ZAT AN S BAR . TFRMPF.
ATV B AR R AL RIS AT A ARG IE R R EATAF RAEATA AN A1 5. KILE P RAN “HAAL &
# FINRA Z X FTHMITAIRIER R o 0 ATITARIE S IR R GG BN A B AR /) FRAF# B, QL3608 B 3] 42T 4
A7 0k £ B9l

o BHiEH (600999 CH)., #BHiEA (6099 HK): EAIEHXIEW AIRN S, EF N Fe/R LB NG L ARE R A
HZAT4Y 12 AN A WAL T ARG IER AT AT R 144A EHRATWE D ARIEIE 2T Ao

o BHiEH (600999 CH)., #BHiEHA (6099 HK): EAIEHXIEH AIRN S, EF NS Fe/R LB NG L ARE R A
HZ AT 12 /N A R F @ AR 6 2 8] 3245 33T 4R AT IR 4 AL IR B o

o BHIEHA (6099 HK): HEHIEHRAMD A RN S] ., HF 08 Ao/ REIKT N 8) £ KIBE KA B A2ALAR 89 8] iE KT
B RE LA RS R,

o HRIEKRNMA RS LT NS/ REFEENF], RIRIRITEVAA FIARKILH X E P & R EERIERFR
FrBENAMIERITATIL, QHEREZRAGHE (BHTAS) LATFTATAHMBLEZNIGIEANTATR, 03K
Z R H (LAEFTAES),.

o BRIEARGATENS ., L FAINMREFEENS, RIAEZRFEHEE, TERERTRAEA ARES PRI
HATIE R (RAEATARXIZT) KT, FFTAR AT ST ZIER (REAT). B, HIH L% EIRE TR
HEANS TR,

7 Ak

RIEH (Bl A RN S HA Aok & akE B EMA T AT ARG FTIE, TAETATH > B H, LIHEIE
Ko BB AP R, YT HWITEREAFGIMTERS Y, FAR (M5 mE &) e ot 5 m
], RIS AR IR, Q45K RNTR oM R AR R RIER (FTAd) A R 8] TR 2 AR 4% (W
FE &) F 32C FEHLE R IR RIER NS BB N 8 & 8 BIME A1 &I 0. AIREAUBIN T 3T A&
FRBHH BB R, LRIER (i) HIRLN SR ARE A B ARZEE AL o RIERAFIIEIE,
WS 2B e AN ARF R @S ERIER (i) AR ARES I IICE BRI R B RIER (BF
) HIRNSXREEREFLE, THRRAXREMPRHELMXGEFL,
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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 ANBERS, £ETHEANIRE 500 5, SATHELN G A
MRS, BAT AN % 225 45k, BT A AR FRIT RIS, HET R HEA IR, KB
A AE I 100 454, HETHIEY DAX AR , Ak T

kit

BH: FOH TR SR RARAR R
Pk AR EREALRE LR ESF
B FHIT LRI ZRHA RIS TAE

ARG 4

FEN: F I ARARE A 15% A £

B AN AR E 5%~15%

FA: R AT R K F) £ -15%~5%2 18]

FH: AN G T AR 15% 0 £

FABiRg: CHIEIRE. BARDAFAM, AT E R R RN F) KR

RAFE: MEREFTAFAREEZCAN . BT H R EIFEZRBEIZFIERR/ RN S 48X G F L RANRAZ &

RREEARWE

P B ;A RE R TR 5] AP EE R AR GERIE S L 504, 285 TIE% S % : 91320000704041011J

FA LR (FR)ARAINEAFRER A ENHIEARBEERL LS T4, 22 HF TiE%h5 A : AOK809

£0: £Hirk (FB) ARQXIAELERLHLEEEH (FINRA) AR, EAAEALEFEZAR S B LG TH, &
Bk 44T %% % : CRD#:298809/SEC#:8-70231

M ERIEHK Grmdl) AR S LA I EaRE L EMRNGF AT HRSFTIiE, FLABEVS5MIE, 2
FHTIiE% S % : 202233398E

B RIER R A TR 8

AR Fio¥:a

R R LR KT AR 9% 228 5 RAER T 1 SARMEE AL : 210019 LT BIRE KPR KB A 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
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.75 86 755 82493932/1% A 86 755 82492062 wi6: 862128972098/ A : 86 21 28972068

W F 4 ht-rd@htsc.com W F 4 ht-rd@htsc.com
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HAFIHZ2EKEF 99 F PP 53 4

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

LRk (£8) HRAF

£E AL NEKE 280 5 21 #4& (424 10017)
Wik +212-763-8160/1% £ : +917-725-9702

% F ¥4 Huatai@htsc-us.com
http://www.htsc-us.com
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