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& R AR R &
20254 A 29 8 | PEAR/FEEE JEH

N E)NAR 1Q25 S, J4N 53.82 10T, R H+49%; Y3 #44)E 14.36 1L
T, F+62%, Sk —2. =FH4A0HEK 4024 Fbik & (4Q24
7 0.4810), HFEIENRIE K 164%, FM5R2), LLFRNF XK
45%, =K N HFVHR I KO SIS, SATHRY EHKER—FEA
ek, e FERMANBATANSEGKF, L—FEHRFT LG HET TR
FAM, RIS LG PAREEK, A/HIEHHFENIER,

BH AL 4015 Ak EFEH &

—Z% & DeepSeek BRAA MM EAE, AT HAHLEMEITH. 238 1Q25
EIIK BN 21.08 127, FlH+164%, 4 2015 95 & vk 8 & F 4
B, AFFEERKOBSIRAZ —, KNS &AL T AL 2245 LT, BF

3958 HK
EN (£H#)

600958 CH
EN (£H#)
AR T: 12.95

#%: 8.04

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

WA, BRAE S, X BHABE S, s TR AR
#HA 631, 5114, FIREF R AL T A F4 T 89 10T, <§xﬁﬁ wi$6miﬁ

. HEM (BRE 4 A 29 8) 454 9.10
BREBNETHERK, BITSBANEGL FHh (F7) 38575 77,319
1Q25 TH R &K, 2T 0 HRAE R EH 17465 12, RH+71%. 2 6 A T3 H AL (BF) 49.41 632.09
BRI Z AN 7.03 10T, Flb+45%, —&F F #4740\ 3.20 121, 52 A firAe i H 2.87-8.96 7.20-12.22
FlEe+17%, A FTi5 5. 4 Wind 4038, 28 —F B IRARaTL4a4% 801  BYPS 8.99 9.73
T, EFIPO L% 71T, ESFRIHH 0; HARMEHM 12711, F
%Bii %71 FRIH A T R 1 1 .

—_— R IR
FH. ALPUNALT R o %300
1Q25 # 4 AN 3.01 2T, FlH-17%. TS FIERF. FRGILAS
R MANELSF R 45 5 A 1586 1271, 9063 12 1., 4% 4F#1-5%. s
+1%, FLEHIN 2.20 10, FH-26%, % F A8 % HFHk+7.8%. 1
2

B AR 5 4L 13) 4 : , ,
— BB RR LS R I, AL AQI5 Uk B R HFH, £ il ST Aprz4 - Aug2d - Deczd o Apr2s
T RINABIL, T 2025-2027 5 EPS %514 0.49/0.57/0.66 7©. (AT{EH kIR Wind
0.48/0.57/0.66 T, L 2.3%/1.0%/0.4%), 2025-2027 ¥ BPS % # A
9.25/9.62/10.06 7T.. A/H 7Tt/ 3] 2025E PB Wind — Z #3945 5 A1 A
0.92/0.61 15, # BN —FFHLF LG, £RTFARLA KL
Y, BEFZHEMBRLML, 4P A4iF PBEWNE 1.4/0.8 12, BARIEAR
M 12.95 70./8.04 # T (AT4A # 12.95 7./8.04 # T, 3t & 2025E PB # 1.4/0.8
1), HRFENITFR
KT : LE5FRERRAY, THEHN G,
ZEMMBAR G HE
2IEE 2023 2024 2025E 2026E 2027E
BN (AR TET) 17,090 19,190 21,626 24,186 26,805
+-% (8.75) 12.29 12.70 11.84 10.83
2B BN 84 A (AR T E ) 2,754 3,350 4,139 4,859 5,640
+-% (8.53) 21.66 23.55 17.39 16.07
EPS (AR, 3 #3#) 0.32 0.39 0.49 0.57 0.66
BVPS (AR T, 5k 4 #i#) 8.68 8.94 9.25 9.62 10.06
PE (%) 28.08 23.08 18.68 15.91 13.71
PB (%) 1.05 1.02 0.98 0.95 0.90
ROE (%) 3.45 4.18 5.03 5.76 6.49
TR NS AE. R RN
T VT I 5B AR HTIT R IR0 —3 %, 75 e —A2 S 3%, 1
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-20% -
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B%4: #HFiE#k PE-Bands

PERNE

DA AE, BEFE

B4k2: ARETHAE PE. PBWind —&##

iy R EPS(2025E) BPS (2025E) PE (2025E) PB (2025E)
R STE S 601688 CH 1.64 20.64 9.66 0.77
J KRR 000776 CH 1.36 17.96 11.28 0.85
BEIEHK 600999 CH 1.34 14.63 12.30 1.13
LiEER 3 11 0.85
P 11 0.92

E: BRAELE 2025 F 4 f 29 B, EPS. BPS %k & Wind —&
FHERR: Wind, £EFFR

B%3: HRTHAE PE. PB Wind —&##

iy v EPS(2025E) BPS (2025E) PE (2025E) PB (2025E)
B RIE A 6886 HK 1.53 19.13 7.45 0.60
JTRAEH 1776 HK 1.48 20.42 6.68 0.48
BHIEHR 6099 HK 1.36 15.78 8.70 0.75
LEE -3 7 0.60
K 8 0.61

E: EMELA 2025 F 4 A 29 B, EPS. BPS k& Wind —& 4
FA kR Wind, &%

B45: #KFiEH PB-Bands

(ARTT) (AR F)
— RIEH

25 14
9 4°°0¢ gqes="r - e=eee- 40x 11 4 s A~ @ W = === 1.4x
- = = 30x - == 1.2x
12 25x 7 1.1x
20x 0.9x

6 4 A
15x 0.8x

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

FHRR: Wind, &L

AHR R Wind, R

R &R

D e HFRAATY ERNATRAABFHRAELEREFHLEFRRAAMN, ¥
GRIE & SIRC) I TNE SN

2) WHEHRIE. NalEL, ATRTE LS HERTRMTFREHEAKX, THFLELD
H o BohiE F N ) b 4,

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 2
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Z A

ELE-R 3 =Rk

Lt ERE (ARFER) 2023 2024 2025E 2026E 2027E 4K (ARFEF) 2023 2024 2025E 2026E  2027E
LRI ON 17,090 19,190 21,626 24,186 26,805 EHK = 383,690 417,736 435,657 456,299 479,584
F 4% BME S BN 6,935 5435 5833 6424 6911  AEKFHN 195,768 221,931 234,127 247,336 261,673
YRS 8 T O 2,781 2511 2,747 2949 3,083 @A 20,769 27,461 30,400 34,000 37,800
BRRAT A 5 F 5 5 N 1,510 1,168 1,242 1,354 1,485 @ EANEEEEF 5438 3,984 2,709 2302 1,957
Pl S BT SN ON 2,029 1,341 1,354 1580 1,761 & fifk 304,930 336,337 352,391 370,723 391,297
AB AN 1,764 1,321 1,174 1,486 1,846 M &bt 78,746 81,397 83,266 85576 88,287
A A 2,544 5834 5875 4930 5,067

M A AT LA AF IS 58425 458.08 61346 613.46 480.98

NRMET A E 42831 (450.04) 761.17 2,417 3,086

LA E (57.87) 5952  67.08 7502  83.14

EXRIE 19.16 2542  67.08 7502  83.14

otk SN 5459 6,965 7,849 8779 9,729

FdE 14,344 15,664 17,270 19,072 20,869

4 B I o 83.60 8659  97.58 109.13 120.95

F2E A 7,714 7,864 8,651 9,433 10,186

BALT K 1,030 461.33 519.88 58141 644.38  fEENHT

L SR A 5,294 7,038 8,002 8,949 9918 AitFE ARPES) 2023 2024 2025E 2026E  2027E
EX TR 2,746 3,526 4,357 5114 5936  Ja&&/N 3440 2,754 3,350 4,139 4,859 5,640
B I 200.11 16059 187.01 219.53 254.81 HiE (%) 46.09 4420 4420 4420  44.20
Fash ok 2721 2729 3178 37.30 4330 BHABNIAHERE 78,746 81,397 83266 85576 88,287
EIDERE 2,919 3,659 4512 5296 6,148 fiAk (BHK) 8,497 8497 8,497 8497 8497
P AL 162.54 308.81 37242 437.18 507.44 PB () 1.05 1.02 0.98 0.95 0.90
#A0H 2,757 3,350 4,139 4,859 5640 PE (%) 28.08 2308 1868 1591  13.71
VAL FR AR S 2.85 0.24 0.28 0.33 0.38  BVPS (AR F 4 ) 8.68 8.94 9.25 9.62  10.06
V2 B FHN B PR 6 A A 2,754 3,350 4,139 4,859 5640 EPS (AR P #iEE) 0.32 0.39 0.49 0.57 0.66
EPS (AR H #% %) 0.32 0.39 0.49 0.57 0.66  ROE (%) 3.45 418 5.03 5.76 6.49
FHER: Aand,

S
W

£z B o B ST AR PATIT 2 YR IR 89—, 75 Fwe—HE ] 7o 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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EH-ETREEWE

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

o HRXEZWNWEZL, FHHELRLIEM (FH) AN AT https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFANLT 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,

(B-E2REHE

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 HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) LRIEXAFLBELENGIEANITATIL, 0K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F AR ELBHEENS], RIAEZUFEHEE, TERERTRAHA ARES PRI M
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 m
B, AT F S @ R AR DL, 36 KA AT R AT R IR L . R AR (Fmdk) A TR 8] 7T AL A AR 4E (0
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BHHEIMMBRHER, RRIEE () AN S R RIRE A BRI R ETAE, R ERIERIIZILE, #
WPl ABEF AR SR EAERIEE () AN . ARSI ik B3k R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R BLHA

BIFBAT A RELAH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 1L 8 = 3R) Aaxt B ok & BLa9 14
(AR H kR PR 300 54, HFETHLRARAENRYL, £ETHLEAIRE 500 54, 6EFTHEEAE B

AR, B AT HAEA A% 225 54, T HhEH xRS, HETHLEAFERAMIEREL, £E

% Ak A g 100 4540, Bk T

iR

B FUHIT LA 2 HARARL A
PRk AT R ERRALRE R ESF
BHE: T T LREHHATI 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 il RN T A K 15% L b

AR R AR, BARMN RN, A FE R R AR R &) HUR

IR : METRETAFRELEZCEA AN HTERRIFERRBEIZFIEARAR/ R S MR AGF 5 RANAZ &

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

¥ E: ERIERIA A (RN 8 B P BRI AR 8 “ERARTTEW 7k ST AE, B TIES 5 A4 : 91320000704041011]

A EEeBER(FR)ARNSAEATBIEE A AN RIERARBEZ L L5 FT4, 28 F TiE% 5 A : AOK809

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

Mg BRIER (FAodk) RN LA Ak akE 2 mm LK AT HIRSGFTIE, LAY SME. A
sz M % : 202233398E

8 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 (£8) ARAG

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 (Hh3R) 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



