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EFHR IR EIP
2025 %3 A28 8 | #FEAk/ T EHAR iEH

N B NFR 2024 4k % JXN 208.91 12T, B F+5.40%; )2 £ 4 4 7E 103.86
170, Fl+18.51%. Q4 ¥ & AN 66.12 127, Ft+33%. 3R ib+41%:;
3 B4 A)0E 32.36 127, FlH+37%. FR6+35%, ARk Mk 3 T ok Gtk
IR (Va4 F1E 103.67 10L). T L4 A KGBSIRF 1, it a ik
Kb GRS A RAS Y, AH B 4HENITR,

BTk 45 b G KBS TR

AFBRF LSS, €A LB, FH+42%. SACNLH]E 46%,
ARG RGBS IR J) o > 87 R BRAL R AE /) B AR, FRE
7212 fe L, FlH+4%; 2 RkRIT 3472 1L, FlH+2%. P B KB
ML 2551 1L, RIH+3.5%; A& BT 641 1T, FIb+10%, 42

6099 HK
EN (H#)

600999 CH
EN(£H)
AR T: 23.91

#F: 17.27

AR YIR
SAC No. S0570514040002 shenjuan@htsc.com
SFC No. BPN843 +(86) 755 2395 2763

SAC No. S0570523010003 wangyu017005@htsc.com
SFC No. BRZ146 +(86) 21 2897 2228

BAA IhTF AR
SAC No. S0570123070041 sunyixin@htsc.com
+(86) 755 8249 2388

# OCl # ¥ 3Kk 120% % 390 12T S
(BHRIART) 6099 HK 600999 CH
N -~ B AR 17.27 23.91
1L E LS RAHRAY ] ‘ Jhd RE3 A 27 8) 1or o
XHETHEE, BRLSHEN621T, F+12%, AT &R 451%, T (F7) 122,009 158,016
Bl LT 0.72pcte Mg & Mk 5 # AR, F KM 'E M A$ 1458 A, 6 NAFHEREH (B7) 51778  799.73
Bl Eb+1%; T g B E P4 62.75 7 7, Bl t+17%; & F % = 1.56 Z 1L, 52 A fhis S 5.76-26.05 13.49-22.84
Bltb+14%., K% L5450 TALA, Bltb+1%, R MAaM, ALK Z5E BVPS 14.97 14.97
AL T, FlH-9%, E&EFE—FETRIALKLE.
AL 2674127, BH-9%, F & FRF—FE R AL A SR
B ERALFEANR TR \ — B4
2024 FREA BT AR, 277 % IPO. BaRF KA HLAE > A1 Fl He-81%. -67%. %) 7 7%300
N B ERIEAIT L LSRR, TEmRIRITAFTETHOLES G, &F
AT 54N 8.6 127 B Fe-34%., 4 A1 &4 0N 11 12 7T, B Hb-22%, %0
E R FARFIET M ak i X F BORN T, BALE AR A LR, %0
10
BARM 5 4L a0) = , : :
FAVARAR KT HE FH A, KAVE L TFHEN S GIT L EUNFRIL, A Mar-24 Jul-24 Nov-24  Mar-25
it 2025-2027 % EPS 4% %1% 1.36/1.51/1.73 ;T (2025-2026 “F#71E 5 %] # FA AR Wind
1.42/1.53 ., T8 4.7%/1.3%), 2025 4 BPS # 15.78 7. A/H Tt 3]
2025E PB Wind —& M4 A 5 A 1.4/0.8 4%, HENIHZ T RAZIE,
L5452 3K, 4T 2025 F B AR PB M £ 1.5/1.0 4%, BARMA K T 23.91
AL7.27 % T (FTAE A A K F 25.56 T/17.56 #% T, 2t & 2025E PB % 1.6/1.0
1), B ENTR,
ReT: wHFRABIAL, T HEH A e,
ZERMBARE A
2K 2023 2024 2025E 2026E 2027E
BN (ARTET) 19,821 20,891 22,983 25,292 28,274
+/-% 3.13 5.40 10.01 10.05 11.79
3 & N 8] 4 A8 (AR TBET) 8,764 10,386 11,790 13,094 15,024
+/-% 8.57 18.51 13.52 11.06 14.74
EPS (AR, 3 #3#) 1.01 1.19 1.36 1.51 1.73
BVPS (AR T, 5k 4 #i#) 14.02 14.97 15.78 16.68 17.72
PE (4&) 18.03 15.22 13.40 12.07 10.52
PB (1&) 1.30 1.21 1.15 1.09 1.03
ROE (%) 7.39 8.24 8.82 9.27 10.04
TR NaAE, EEF LT
B DT I TEARRATITE D] R — 5N, 3 sl —AE ] 5 1
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FBRN=HBFANE + 2MAMETHAKE - FPHEFL LTS LTS
s AEaaE, REFR

B%2: ARETHAE PE. PBWind —&##

iy R EPS(2025E) BPS (2025E) PE (2025E) PB (2025E)
PIFIER 600030 CH 1.68 19.64 16 1.37
RE % 601211 CH 0.78 9.99 22 1.75
J KRR 000776 CH 1.28 18.33 13 0.88
o B AT 601881 CH 0.98 10.88 17 1.55
LA 601995 CH 1.26 21.58 28 1.61
GiEER 3 17 1.55

Bk 19 1.43
E: MRAELE 2025 F 3 A 27 B, EPS. BPS %k & Wind —&
TR R Wind, &£/

B%3: HETHwASF PE. PBWind —&##

Ay KD EPS(2025E) BPS (2025E) PE (2025E) PB (2025E)
A2 IR R 6030 HK 1.68 19.64 12 1.00
REZ 2611 HK 0.78 9.99 14 1.08
T RAEH 1776 HK 1.28 18.33 8 0.54
o E 4T 6881 HK 0.98 10.88 8 0.68
LA 3908 HK 1.26 21.58 11 0.65
o2 -3 11 0.68
345 10 0.79

E: AMERA 2025 4F 3 A 27 B, EPS. BPS % 8 Wind —#&
FA R R Wind, /TR

1) LH5EFREARFM. iIEANSTHRAAREBREATLFAEFRLSFRERATAL, ¥
oy b 4 & I AR E I o

2) THEHRNe, NdlBL, ABFATELFERTAMT AR EAMX, THRHELH
¥aFemil A 8 k4,

S
o

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 2
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B%4: R#HiEHK PE-Bands B%5: #WiEH PB-Bands
(AR ) (AR F)
BEIEHK 1BRIEA
33 4 24
I
2 =  le=ei. veme=" | eeee. 25x 18 {===_ penr =777 LI Amy ——==- 1.6x
- = = 20x = = = 1.4x
16 15x 12 1.3x
10x 1.1x
8 6
5x 0.9x
0 T T T T T 1 0 T T T T T 1
Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24
FeAtkiR: Wind, #£5F5 FA KR Wind, 5L

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%,
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ELE-R 3 =k

Lt ERE (ARFER) 2023 2024 2025E 2026E 2027E 4K (ARFEF) 2023 2024 2025E  2026E  2027E
LRI ON 19,821 20,891 22,983 25292 28,274 A%~ 695,853 721,160 760,337 803,846 853,767
F 4% BME S BN 8,277 8,378 10,327 11213 12,296 A&FF#F 367,925 374,175 396,481 414,985 434,374
bk 5F 5% RN 5531 6,183 7,640 8133 8762 a¥aAk 82,761 90,879 92,605 97,479 102,353
BRRAT A 5 F 5 5 N 1,302 856.47 99427 1,231 1551 @ EANEEEEEF 49,776 31,845 34,661 32,928 31,281
Pl S BT SN ON 712.89 717.27 818.37 899.26 942.09 % fifk 573,816 590,908 623,086 658,741 699,651
AB AN 1,452 1,134 1,215 1,369 1532 m&bit 121,961 130,179 137,250 145,104 154,116
EES i 6,201 9,900 6,038 7,900 8,787

S il e B M RGO AL 1534 1,483 1,600 1,600 1,600

DAL A M 2,063 1,110 4,938 4300 5,087

LA E 57.85 121.61 133.81 147.26 164.62

EXRIE 10211  63.24 13381 147.26 164.62

ETINE SN 1,662 178.89 196.85 216.63 242.18

FdE 10,523 9,664 10,470 11,396 12,032

4 B I o 112.56 118.73 229.83 252.92 28274

EREA 8,748 9652 9,883 10,749 11,310

ARALAR K 187.82 (113.30) 275.79 303.50 339.29  {EESHT

L SR A 1,475 6.09 8194 90.17 10081 &AitHFK ARPER) 2023 2024 2025E 2026E  2027E
4 A3 9,298 11,228 12,513 13,896 16,242 )3/ ) 4 A)IA 8,764 10,386 11,790 13,094 15,024
R 2 PN 266 1426 1590 17.66  20.64  HFE (%) 25.01  40.02  40.02  40.02  40.02
Fash ok 536 2243 2501 27.78 3247 B ENIHAERE 121,961 130,179 137,250 145,104 154,116
EIDERE 9,296 11,219 12,503 13,886 16,230 Ak (BAM) 8,697 8697 8697 8697 8697
B AEAL 526.61 829.52 708.48 786.82 1,200 PB (4) 1.30 1.21 1.15 1.09 1.03
% #14 8,769 10,390 11,795 13,099 15,030  PE (%) 1803 1522  13.40 12.07 1052
VAL FR AR S 5.13 4.10 4.66 5.17 593  BVPS (AR F Ji# ) 1402 1497 1578 1668  17.72
12 B FHN B BT R 6 A A 8,764 10,386 11,790 13,094 15,024 EPS (AR T i 5) 1.01 1.19 1.36 1.51 1.73
EPS (AR H % 5) 1.01 1.19 1.36 1.51 173  ROE (%) 7.39 8.24 8.82 9.27  10.04
FHER: Aand,

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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PHTIFE 9
AA, HB. B2, FHIE KRS R RIS A AR BT AT ARG IE R R RAITAGNMAZ R RAE, A
Bk R T3 3 A I BT R A 4 SL R S U FT 34 60 25 L 4 K BT AE 3R 6

— 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, CATTE RG], 2EANRLXBKIMOATRARN LR VZFRE 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 REFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERITRS,
A 3t ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&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 N RAIRAEAT R T AL, AT X 895 FIER T
BB H AR R IR KA B @R D K KENH KA,

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
AL TARAEALAT A 80 BRA R A5 HL, AT b B ey UM T B8 2 4 AR & ML, HEMTIRIAM E R T2 2 ¥
ofa B 9001 ) 1 4o

RERMEH LA GBI, B AR IER SRR A R LA X R f kTR
T, RETRAHARE PRI N AT IER K TH AT, A ARBITRIT. M5 F% S ok >
S F AR A BHLL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA ELAENAR RN T G R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | H
K% 8 B AR B R IEAR KA R T AL AR o0 A ARSI B B AL B A Bob R R HE A REAL A R R A
He ik 58 89 °R — A3 MARYE . A K% 77 @ B BARI TR I A IR AR B3R

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Tt By R EALATH KAZIC AN B MR W iE R AN S B E#4T3I R, FIAM, BEAGOECAAEA, #E
BAE AATIRBUR 209N, UHRIES A, RIS S0 ARG EE, REmELh “RRIERFTRH,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 4 69 T 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 HHE P RIT0 K. $heuiElR (FE) ARXN X ERERAANNFHFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

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

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

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UREFHE,

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(E-E2REHE

o DATIRIMAR., EIE KA RAD R A F RIotE KRS B IIRAIIER R EITANSTBAR . TEIIF . pATIF A
A8 Ak AE 5 KR AR R AGAT G IE KR R EAT AFH AR A M S A 5. RIEFITRAN “MAx AL 6.3 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
No

o BHiEH (600999 CH)., #BHIEH (6099 HK): JEAIEHXIEW AIRN S, EF N fa/R LB NG L ARE R A
HZ AT 12 A A M A24E T ARGIE R AT K AT R 144A 5 H ZATH B DI ARBEIEZ DA

o BHIEH (600999 CH)., #BHIEH (6099 HK): EAIEKAIEH A RN S, EF N3 F/ R LIEE N 8] Ft £ AIRSE
EA B Z B 3AA N @R SHIIR R F K AL T 4ATIR 54081 o

o HRIEKRN A RS LTS Fe/ REFEE N F), RIRTBITEVAA F IAKILH X@E P & R EERIERFR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERANITEATIL, 0K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT AN F/RELIKENE], RIRESBERE, TF R R THRASFA RIBE b PTIRE W
HATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

Ak

LRIEF (Fhdk) AIRN S BFH Ak e G EMA K ATHR G FTIE, TAERXATHZRR S, OHIE
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
F BRI &) % 32C K0T R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BHHEIMAMBRHER, RRIEE () AN S R RKIRE A BRI R ETAE, R ERIERIIZILE, #
BREPPi@ A AR RRERADLEFIER Grmdk) AIRAS. RREQHFIENE w3 E2 G Rirk G
W) HRANRAZEREFIE, THERAXREMPANEZELMEANE T,

R BLHA

BIFBAT A RELH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 BT 8 = 3R) 4axt J ok & ILa9 14
(AR kR PR 300 54, FETHEEARAENRYL, £ETHLERIRE 500 54, 6EFTHEEAE B

AR, B AT HAEA A% 225 54, #hdm T HhEH xR, HETHLEAFBERMIEREL, £E

% Ak A g 100 4540, Bk T

7R

BH: T LIRS AR R

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

AR 4

FEN: AN ABAEL 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
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FRRAWE

¥ E: ERIER A A (RN 8] A P B AR 89 “GERARTTEW 7 b ST AE, B TIE% 5 A4 : 91320000704041011)

A EEeBER(FR)ARNIAATBIEE A AN HIERARBEZ L L5 T4, 28 F TiE% 5 A : AOK809

£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231

Mgk BRIER (FAodk) AN LA Ak akE 2 mm LK AT HIRSGFTIE, FALABEYMSME. 2
sz M % : 202233398E

B RIERRD A RS

# R Eloy:3

B R R LR 9% 228 S RAER ) 1 SARMRE AL : 210019 AT IR K K-FARRATF AR 28 5K -FFRE KT A & 18 &/
R ZRAL: 100032

#,7%: 86 25 83389999/1% A: 86 25 83387521 #,3%: 86 10 63211166/1% A: 86 10 63211275

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

e L&

T T ARE X 5 W% 5999 5 A4 K7 10 B/drEgmAL: 518017 EETIRARN R AT 18 5HRAT % E # 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A.: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

- F U ht-rd@htsc.com - F U ht-rd@htsc.com

xR (£5) ARAFG

ABFH 2B REF 99 5 ¥ F .U 53 #

%, 7%: +852-3658-6000/1% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://iwww.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

%, dR 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (Hh3k) BAIRAE

RiEB R 15 KA, #08-02, #i4m3k 018981

1% : +65 68603600

A : +65 65091183
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