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HUATAI SECURITIES

BB, BLTHKEK

L EHR FR BT 6099 HK 600999 CH

20254 4 A 28 B | F E A/ F E A GEE 348 KN (i) EN (i)
#$: 15.22 AR f: 21.99

o ElaAn 1Q25 sy, AN 47.13 12, FIH+9.64%; V244 4104 23.08

_ . . o . AR D]
e, Flb+6.97%, K, BT LFAEATHEHIFTTH, L4153 SAC No. S0570514040002 shenjuan@htsc.com

FHBIFOR LI, 22 b 5 THEBOKRANE S, AT AT RNR—EF SFC No. BPN843 +(86) 755 2395 2763
WE, RIHBFLSEHFIEMR, EE2LFLEEKIEDT, 25 L5H e g
7 5 s b R J
PREAMEEK, AH G4 ENTFE, SAC No. S0570523010003 wangyu017005@htsc.com
SFC No. BRZ146 +(86) 21 2897 2228
BRAKNE TR, RRBESKAEE r SR
1Q25 A % B MR AR 1.75 T, B+71%, ¥ KkEF. N "“ oo
R . e SAC No. S0570123070041 @htsc.
BRIV E R AAE LIRSS, k3 ETF Z&IRE 280K, R ° Nl L eyl

Bl i), —FBFSNBLEIKN 19.66 10T, Fr+49%, [
B, BN EIAR R 6.47 121, T#kizs T LA S (4.14

O, Hia T RN D E R D S TR, B AR

(BHIARTD) 6099 HK 600999 CH
FERBAE, BIT. AAAMNLERL ‘ i (R4 28 ) e 100
1Q25 & AN 222 /e, Fl+43%. Speitin ke, BHAE—F w4 5 103315 147145
BERNEREAETRE = A5 A 10,325 1T, 9,242 e, 1274 7F % 6 /A F#4 BRI (F7) 336.02  554.02
% 7. % 9 (Wind % 38), ¥ fast4aBE, —FF A 8% 44N 2.08 12T, F 52 BAs 5.76-26.05 13.61-22.84
+75%, ¥ B THEWAE, T E2E2GSaBTALIHRY. —FERITH BVPS 13.24 15.13
KN 1.87 124, RH+112%, B EF4 45,

BHA¥R
BEEMENER LS, RLTH y — ik
—ZRE NG ERER LKA 1512 10, F-26%, HitE&ESHTR 24“’) 51300
%o (1Q25 4 # 42 & 46 4-0.61%) o £ K 4 8] 2 &R 4% 7 MAL 3627 1L,
BEA NG T B 3%, 1% R At RIF LB T8 107 12, FlEHaaz %
T RS T AT LA DT %, 2

5

B A 5 A1 12) 4 . . ,
HTARA K, BAVE S TN 8025 £AARIL, T 2025-2027 4+ Apr-24  Aug-24  Dec24  Apr-25

EPS # %% 1.24/1.37/1.56 x© (#T{4% %% 1.36/1.51/1.73 T, TiA AR Wind
8%/9%/10%), 2025 4 BPS # 15.71 .. A/H T b/ 3] 2025E PB Wind

— B H A 1.28/0.68 15, FIEA S LGAMIERK, B4R

TR, KT RS EEARE, 4F 2025 F B4 PBEM £ 1.4/09 1%, Bir

MAR T 21.99 ©/15.22 #F (FTEAHAR T 23.91 ©/17.27 #F, 35

2025E PB # 1.5/1.0 1%), ¥4+ £ NIFH.

Ao TR BINL, T 5 E A,

ZZ MM BARGHE

2IEE 2023 2024 2025E 2026E 2027E
BALEAN (AKFET) 19,821 20,891 21,030 23,043 25,542
+-% 3.13 5.40 0.67 9.57 10.85
3 BB 8) Al (ARTE ) 8,764 10,386 10,789 11,930 13,572
+-% 8.57 18.51 3.88 10.57 13.77
EPS (AR, 3 #3#) 1.01 1.19 1.24 1.37 1.56
BVPS (AR T, 5k 4 #i#) 14.02 14.97 15.71 16.54 17.47
PE (1%) 16.79 14.17 13.64 12.34 10.84
PB (1%) 1.21 1.13 1.08 1.02 0.97
ROE (%) 7.39 8.24 8.09 8.51 9.18

AR )N RN

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%, 1
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BHIEH (6099 HK/600999 CH) i) A MM - oaras secumimes
Bil: BHERSLFHBALEHE
[ ¥) AT i | Fidy ZH L )
100% -
80%
70% A
60% A
50% A
40% -
30%
20%
10% - I
0% : T T .
2018 2019 2020 2021 2022 2023 2024 1Q25
ERN=HFESKE + DAMEAT ARG - FHET L LA ELLGHRTIE
: mAnE, RRFR
B&2: AMKTHAE PE, PBWind —&##
A R EPS(2025E) BPS (2025E) PE (2025E) PB (2025E)
P AZIE R 600030 CH 1.67 19.58 15 1.28
E3 Sul 601211 CH 0.83 12.10 21 1.42
J KRR 000776 CH 1.36 17.96 11 0.86
o B4R T 601881 CH 1.02 11.33 16 1.40
LA 601995 CH 1.36 22.80 24 1.44
LEoE 3 16 1.40
P 17 1.28
E: MRAMEA 20254 4 A 28 B, EPS. BPS % A Wind — &4
TR R Wind, EHEFF 5%
B4&3: HRETHAE PE, PBWind —&##H
A KD EPS(2025E) BPS (2025E) PE (2025E) PB (2025E)
LEERIE 6030 HK 1.67 19.58 11 0.92
B & &8 2611 HK 0.83 12.10 12 0.84
T RAE R 1776 HK 1.36 17.96 7 0.52
W B 4T 6881 HK 1.02 11.33 6 0.58
LA 3908 HK 1.36 22.80 9 0.54
o2 -3 9 0.58
348 9 0.68
E: BEMELA 2025 F 4 A 28 H, EPS. BPS %k & Wind —&
TR R Wind, EHEFF 5%
B%4: #WiEHk PE-Bands B4%5: #WiEH PB-Bands
(AR ) ) (AR ) ‘
BEIER BEIER
31 - 25 -
bty 1~
L--s T
24 4 _a {JF_'I_'-———"_" - oo 25x 19 Lou?T e —m==m=rT VWM - —e=-- 1.6x
- — = 20x - — = 14x
16 15% 13 1.3x
10x 1.1x
8 6
5x 0.9x
0 . . . . . , 0 . . . . . .
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
WA RK: Wind, R FH R : Wind, {5757
T W3 IE X RGPATIT W R IR A 69— %, 75 Fue—A2 [ 7%, 2
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HUATAI SECURITIES

1) L E5FRERBFAI. WEH2 5] 7T R
o b B & BLA RN I

=

ABERRENRFREFRLSFERATL, #

2) THEAHRIe, NElEE, AFATE LS HRTAMTIFEHEAAX, THHELELS
R AT AR

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

#E—’g]-iji# (6099 HK/600999 CH) L .'.' HUATAI SECURITIES
ZF) TR

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 21,030 23,043 25542 &%~ 695,853 721,160 757,009 796,648 841,746
F 4% BME S BN 8,277 8378 9990 10594 11,215  A&FF#K 367,925 374,175 396,481 414,985 434,374
bk 5F 5% RN 5531 6,183 7,466 7,826 8212  aFak 82,761 90,879 92,605 97,479 102,353
FFARAT S F 5T Al 1,302 856.47 859.93 97220 1,111 EABLEAET 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 573,816 590,908 620,359 652,843 689,800
AB AN 1,452 1,134 1,139 1,283 1436 M#bLit 121,961 130,179 136,650 143,805 151,946
EES i 6,201 9,900 5538 6,400 7,287

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

DAL A M 2,063 1,110 3,938 4300 5,087

LA E 57.85 121.61 12245 13416 148.71

EXRIE 10211  63.24 12245 13416 14871

Fe A Sl N 1,662 178.89 180.13 197.37 218.77

FdE 10,523 9,664 9,581 10,382 10,870

4 B I o 112,56 118.73 210.30 230.43 255.42

EREA 8,748 9,652 9,043 9,793 10,217

ARALAR K 187.82 (113.30) 252.36 276.51 306.50  {EEHHT

Ak S A 1,475 6.09 7498 8215 91.06 4AiHtFE ARPEF) 2023 2024 2025E  2026E  2027E
4 A3 9,298 11,228 11,450 12,660 14,672 V3N )4 A4)0E 8,764 10,386 10,789 11,930 13,572
R 2 PN 266 1426 1455  16.09 1864 HaFE (%) 25.01  40.02  40.02  40.02  40.02
Fash ok 536 2243 2289 2531 2933 3B ENSHAERE 121,961 130,179 136,650 143,805 151,946
EIDERE 9,296 11,219 11,441 12,651 14,661 K (BAM) 8,697 8697 8697 8697 8697
B AEAL 526.61 829.52 648.29 716.85 1,084  PB (4) 121 113 1.08 1.02 0.97
% #14 8,769 10,390 10,793 11,934 13578  PE (%) 1679 1417 1364 1234 10.84
VAL FR AR S 5.13 4.10 4.26 471 536  BVPS (AR T 4 ) 1402 1497 1571 1654  17.47
12 B FHN B BT R 6 A A 8,764 10,386 10,789 11,930 13,572 EPS (AR P i 5) 1.01 1.19 1.24 1.37 1.56
EPS (AR H % 5) 1.01 1.19 1.24 1.37 156  ROE (%) 7.39 8.24 8.09 8.51 9.18
FHER: Aand,

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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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 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
Mk & GG — A3 MR IE . A K% d A BARIE I A IR KRS 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

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 7



