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EFHR IR EIP
2025 %3 A 29 8 | P EAk/ T EHAR iEH

JTKAEHR KA, 2024 S5 271.99 12T (yoy+16.74%), 1284
#] 96.37 12T (yoy+38.11%), A&k KA169FH (V344 4] 83.48 1),
£ Q4 ¥ % K 5Tk 80.62 12T (yoy+52.51%, qoq+9.55%), )2 &%
#] 28.72 1z (yoy+145.97%, qoq+19.58%). /4 8] # AL AP Ho 38 ik 45
B, BREBATLSSE, %4 AH RENIFR.

S R E SO R §

N B AF T RSN 7T7.54 12T, 4] 2018 FLAk#75, Flt+117%, &
2 AN K 29%, BRI R Eb+11% £ 7587 LT, H 4 Ek
BT AR LL+2% £ 3695 12 L. F RATAT E B b 7 F 4 0.1x £ 3.95X.
KoEREZME, AR AR, FARE L, BALRZ T ALY A A

1776 HK
EN (H#)

000776 CH
EN(£H)
ARG: 22.42

#%: 15.46

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

INIR K
sunyixin@htsc.com
+(86) 755 8249 2388

KEA
SAC No. S0570123070041

608. 2148 1z, F+41%. +3%, HEFHHZFT L4 EiT, S
(B RIART) 1776 HK 000776 CH
TS : :
’ﬁﬁiﬁ%g‘w}?%&)\ﬁ] LR . Engf:\ (%% 3 A 28 H) 12.23 ﬁ:é
F RN TR A BRAIAERT 8 3, ERHEH 86.66 10T EARA AT H T (B F) 80,622 124,736
F A8 2,963 12T, RIEK 21%,. &FHIT L E5KN 778120, R 6 A F3H B AZH (BF) 119.20 952.63
+37%. 22 G F H AR RAER, AF 4N 66.50 12T, FH+14%, 52 A firAe i H 6.01-16.50 11.25-18.37
FARARB AR SBRA AL 2,600 1071, REKY 22%. BVPS 15.88 19.41
FTEEA LS UNRILTR B A % B
N B AR L 44N 68.85 12T, R-11%, FRELS. E—FEq ) —
R R0 B F L K 30%. 104 205%, &itasE ) 777300
BK 24%. FlEFBRNAERBMNAEERT AT AN TR, 2F%I4N 23.48
e, FHk-25%. K8 Faspih 1037 104, FkEK 17%. ii
B A 5 4E{E 0
FERIRETHHESEEAE, KMNEY LALTHRH. BaE, N5 % 14) 4 : . \
F k4N ERIL, Wit 2025-2027 4 EPS 4 #1% 1.47/1.64/1.80 Mar24 - Jukza o Nowz4 o Marzs
(2025-2026 §#7{A % 1.31/1.52 T, LA 12%/8%), 2025 4§ BPS # 20.38 kIR Wind
7o AIH T b 5] 2025E PB Wind —Z& M #3918 45 A1 4 1.1/0.8 4%, 4T
3] AJR B AR PBL.1 4%, FIERIRSRT HARANMEES. T H3F KB HITMN
Wi E AR, 47 HLBAR PB AW £ 0.7 45, AT &2 A/H I B 4704
BANK T 22.42 7I15.46 % F (AT{A% 22.54 7/15.05 % %, 2t 2025E
PB # 1.16/0.71 1%), ¥4 E NP4,
AT LH5EFRERRTI, THEHRAE,
ZEMMBARG HE
2IEE 2023 2024 2025E 2026E 2027E
BN (ARFET) 23,300 27,199 30,901 34,318 37,431
+-% (7.29) 16.74 13.61 11.06 9.07
2B BN 84 A (AR T E ) 6,978 9,637 11,232 12,536 13,744
+-% (12.00) 38.11 16.55 11.61 9.64
EPS (AR, 3 #3#) 0.92 1.26 1.47 1.64 1.80
BVPS (AR T, 5k 4 #i#) 17.81 19.37 20.38 21.48 22.69
PE (1%) 17.91 12.97 11.13 9.97 9.09
PB (%) 0.92 0.85 0.80 0.76 0.72
ROE (%) 5.66 7.44 7.42 7.86 8.17
TR NS AE. R RN
T VT I 5B AR HTIT R IR0 —3 %, 75 e —A2 S 3%, 1
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Bil: S RIEFELFHBAEHE

| YA Eegin e L Eidy 15 L
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2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
B BT FERA=HT ARG + DANEEDHRE - HEEL LS TLLGRTKE
TR R NENE SRR
B&2: AMKTHANE PE, PBWind —&##
EPS BPS PE PB
Lty R (2025E) (2025E) (2025E) (2025E)
P AZIE R 600030 CH 1.67 19.62 16 1.37
HE: 601211 CH 1.68 20.80 10 0.85
BEIEHK 600999 CH 1.27 14.77 14 1.21
LEER 4 14 1.21
FHK 14 1.14
E: B 2025 4 3 A 28 H, EPS. BPS %k & Wind —& #4
;T:/A\: wind, &5
B&3: HAETHAE PE, PBWind —&#M
A KA EPS BPS PE PB
(2025E) (2025E) (2025E) (2025E)
PAZIE A 6030 HK 1.67 19.62 11 0.97
B 4B % 2611 HK 1.68 20.80 8 0.61
BEIEHK 6099 HK 1.27 14.77 10 0.87
LEEE ¢ 10 0.87
FH&K 10 0.82
7E: AEMIA 2025 43 A 28 B, EPS. BPS &k & Wind —# #
iR Wind, &R
B #%4: ) KiE#% PE-Bands B%5: ) Xit# PB-Bands
(AR ) (AR )
— ] RiEH JTRAEH
35 - p
h ]
| -
== ] ree) na-
26 -r‘___ .L___', “ : :---- ————— 25x 21 {  jeeer”" e eeee- 1.4x
| ol ol f I Lo - — = 20x - == 12x
L o= - -
i w 1ox L%
P\_'_‘—\_,_,——\_'—\_\_,_I__ 10x 0.8x
9 4
—  —  — 5x 0.6x
0 . . . . . , 0 . . . . . ,
Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24
FARR: Wind, # &5 L FoAtRR: Wind, # 555
T W3 IE X RGPATIT W R IR A 69— %, 75 Fue—A2 [ 7%, 2
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ZF) TR

ELE-R 3 =k

Lt ERE (ARFER) 2023 2024 2025E 2026E 2027E 4K (ARFEF) 2023 2024 2025E  2026E  2027E
LRI ON 23,300 27,199 30,901 34,318 37,431 E#FE 682,182 758,745 807,496 867,540 916,345
F 4% BME S BN 14,512 14,710 17,465 19,769 21,654 A&k F#HK 361,196 369,512 388,376 408,472 429,884
bk 5F 5% RN 5810 6,650 8,197 9246 9,824 @A 88,989 103,686 103,550 109,000 114,450
BRRAT A 5 F 5 5 N 566.32 778.25 814.74 878.88 951.30 EAEELKEF 19,721 20,565 10,646 10,646 10,646
Pl S BT SN ON 7,728 6,885 7,812 8919 10,084 K fifk 541,506 605,660 652,209 703,853 743,450
AE AN 3,136 2,348 2,438 2752 2,946 A&t 135,718 147,602 155,288 163,687 172,895
EES i 5301 8577 4,468 4,669 5,098

MW LA AT LR RF IS 72284 78892 1,200 0.00 0.00

NRMET A E (1,011) (34.90) 4,768 5169 5598

LA E (10.18) 6863  30.90 3432  37.43

EXRIE 982.00 682.47 77549 86125 939.37

ETINE SN 388.42 84214 956.92 1,063 1,159

FdE 14,505 15,731 17,732 19,676 21,445

4 B I o 165.75 180.71 184.80 184.71 181.32

EREA 13,885 14,792 16,687 18,532 20,213

ARALAR K 95.49 (64.68) (69.82) (73.67) (76.33)  fEEHHT

L SR A 354.63 818.71 930.30 1,033 1,127  A#HFE ARFES) 2023 2024 2025E 2026E  2027E
B 3 A3 8,795 11,468 13,169 14,642 15986 )3/ 34408 6,978 9,637 11,232 12,536 13,744
B I 115 414.98 52419 64110 769.95 HiE (%) 32,70 3157 3157 3300  33.00
Fash ok 5151  30.63 3518 3911 4270 EAEANAMAERE 135,718 147,602 155,288 163,687 172,895
A7 %R 8,744 11,852 13,658 15244 16,714 LA (AHAL) 7,621 7,621 7,621 7,621 7,621
B AEAL 88152 1,307 1,369 1,528 1,675 PB (4) 0.92 0.85 0.80 0.76 0.72
% #14 7,863 10,545 12,290 13,717 15,039  PE (%) 1791 1297  11.13 9.97 9.09
VAL FR AR S 885.12 907.84 1,058 1,181 1,295 BVPS (AR #HE) 17.81 1937 2038 2148  22.69
12 B FHN B BT R 6 A A 6,978 9,637 11,232 12,536 13,744  EPS (AR M i 5) 0.92 1.26 1.47 1.64 1.80
EPS (AR H % 5) 0.92 1.26 1.47 1.64 1.80 ROE (%) 5.66 7.44 7.42 7.86 8.17
FHER: Aand,

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

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 RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN TR 2B AERIA
FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&O

BREARIREN BRI, AL, AL RREFRAOI K, Lhibfost DU S %, A A T 5 8 P IE K 00 2 2 5.4
Bo FHEUE. EPIAFEEA BT A G BT B, WA RUARRRE R, EAEITIES TH R E P %
AEF A BEHEE S EDEE O SRR, H 2 KMt RIS N, BRI S #h 32F k R o
— B F . RIERA A RRA R — B R, R AN AT R . AT X809 FIE A ALK
FEE S S S T T R TP

ARSI, ARE T ATI MR AT LA R R AR, R LARAREEN BB DR EER
KA TARAEALAT 7 80 B AR A 5L, AT o B e UM T fe 2 46 F A8 B MR, AEMTIRIA M E LT 22 ¥
ofa B 9001 ) 1 4o

RERMEH LA GBI, B AR IER SO T A R LA X R f kTR
T, RETRAHARE PRI N AT IER K THRATIS, A ARBITRIT. M 5FF S F k>
S F AR A BHLL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA T LA RN TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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 sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R 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 HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~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%, 4
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A ETREEWE

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

o HRXEZWNWEZL, FHHELRLIEM (FH) AN AT https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

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,

(EH-EL2URERE

o DATIRIMAR., EIE KA RAD R A F RIotE KRS B IIRAIIER R EITANSTBAR . TEIIF . pATIF A
A8 A AL 5 KB AR R AGAT G IE R R EAT AH AR A M G- A 5. RIEFITRAN “Ax AL &4 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 JTKiE# (000776 CH). /" Kir 4k (1776 HK): S AIEHXIED AIRN S, EF NS fe/R LB N5 £ ARE R A
HZ AT 12 A A M A24E T ARGIE R AT K AT R 144A 5 H ZATH B DI ARBEIE 2 I A

o JTKiE# (000776 CH). /" Kir 4k (1776 HK): L AIEHXIED AIRN S, EF NS fe/ R LB N5 & ARE R A
HZ AT 12 N A R E @ AR 6 8] 3245 33T 4R AT IR 4 AL IR B o

o JTKiE# (000776 CH). /- Kir 4k (1776 HK): S AE £ MW A RN 8], EF N8 fu/ R L FEE N 8] F £ AIRE
A B Z B 3AA N @R A SHIIR R F K AL T AT IR 54881 o

o BRILKMMMAMRMNE EF NS Fa/REFEZTNSE], BRIXAFHEAA FIREHX@E P B ERAWFEERIELRTR
IR ENG M IERMTATLR, QERZAGR (OBITARS) LRAIEEAALHBLENIGIERITEATIL, 0K
Z R H (LAEFTAES),

o HRIEKRRMMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TF R R THRASFA RIBE b ATIRE W
HATIER (RAEMMARXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHFLEZEIRE T
HBaAZFR,

Ak

LRIEER i) AN HA IR L aRE L MR N T AT HREFTIE, TAEFATH B S, QL
K. EREX AR PG, LSRG ITASS LR IMTARSY, FHAE (HEHMEER) T OS2 5
B, FART F S R AR DL, 36 KA BT AT R AR L . IR (F k) A TR 8] T R A AR4E (i
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHFIIAIZTZER, LRIER FIR) AIRN S I3 RIRE N BRI EETAL, R EBRIERPEBIE, #F
B 5P 4 A AR A RS RIES (Fihodk) AR, KRS oIl B A B ERIER (Hie
W) HRANRAZEREFIE, THERAXREMSAGEZELMEANE T,

R BLHA

BB AT A RELS BB 6 £ 12 A A MAT L RN 8] @IRE 7 (o a0 69 1L 8 = 3R) 4axt B ok & BLa9 4
(AR H kR PR 300 54, FETHLRARAENRYL, £ETHLEAITE 500 54, 6EFTHEEAE B
AR, B AT HEEA A% 225 54, T HhEH xRS, HETHLEAHBEAMIEREL, £E
T % 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 . WA AR A R S £ -15%~5%2 18]

F i RN G T AR 15% A b

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

RIFR: METRETAFRELZCEAAN. HTERRIFERRBEIZFIEAR/ R S MR AGF S RANAZ &

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



B0 e 3R4E

I &3 (1776 HK/000776 CH) ' e .'.' HUATAI SECURITIES

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

ORRAFT A 20255F 4 R A H LA A [ 8]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6



