IE R R ARE

\ J- RiE#% (1776 HK/000776 CH)

BEFTHREK, 2LRIFLY

N L RIE %

.' .' HUATAI SECURITIES

EFHR kP
2025 % 4 A 308 | P EAk/ T EHAR iEH

JTRAES KA 1Q25 k4, SHEIL 72.40 127 (yoy+46.29%), V3£ 4 A
27.57 1zt (yoy+79.23%). 1Q25 A L4 XM R IZK, HPiFT LN
Bl H3g K AZ 100%, 2224 NF H+51%, A4 KB SIiRsE £,
NEVRT T RARIES:, KEMBMAREALE, fiF AH L E N,

BRFT Rk, KARFHEK

—EERETHAREREITE, MTESIREKR. NS —FFFAKT LI
A 23.33 e, Flk+106%, I F, HEAL @, ¥ ERESE, —F
R 2RI TSR FM+18% E 4351 12T, IRF) EH = AR S +7%.
AP HBEBRT ZRFMEK 22%E 2973100, RHMHSHEE,

B, FlEFNKARIEEAE

1Q25 TH R 5 &K, &7 % 0K R 17465 1T, FlH+71%. 2~
)R AZ AN 20.45 1L, FlH+51%., #8540 5.32 12T, Bl
+21%. FLEMN. LB FAEAH TH, 2L BRIk E X, BhF 8%
PN F L3 K

FE. BATHKAR LD EEK

1Q25 N &) FIFE 4N 16.92 12T, Fl+5%), K454, » 8%
I REE, SR HTEEERMRELYNRTEET ZAES A A
13894, 19492 1z, # ANz E AR E2ITLE 3. # 1, HHE~R.
— B F AT HMN 1.54 1o, Flte+4%, g3k, 48 Wind %&it, 23
1Q25 IPO. Fax#. HAARM L EFMESH A 5, 2, 694121, £+ IPO
FFRHAEN O, BRTAERTERSZ (LFRH62101), mAE
AKAEAAE L AT,

B A 5 41

FRP IFEEMR RACHANE, AT AR EREATE, &%
TRAT F I, 8T RN ERL, #it 2025-2027 5 EPS 47!
# 1.39/1.51/1.66 T (AT44 1.47/1.64/1.80 7., F i 6%/8%/8%), 2025-2027
4 BPS # 20.32/21.33/22.44 7. AIH *T /8] 2025E PB Wind — & 1
¥EH A A 1.05/0.72 45, 4T3 AR B4R PB1.05 4%, £EFBETH
ARG, THTEBFHRTEANGE LR EAE12K, 4T H LB 4% PB 47
HE 0.6 4, 5t AH IZ B AR A5 AR T 21.34 1/13.13 # T (A1
22.42 7/15.46 #% T, 3t 2025E PB # 1.1/0.7 4&), ¥ #H&FFE NIFLR,

R HTFRANBIL, T HAFH A&,

1776 HK 000776 CH
EN (£H#) EN (£H#)

#®: 13.13 ART: 21.34

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
BREA IR R
SAC No. S0570123070041 sunyixin@htsc.com

+(86) 755 8249 2388

BZEMMBARGHE

2IEE 2023 2024 2025E 2026E 2027E
BALEAN (AKFET) 23,300 27,199 29,107 31,450 34,465
+-% (7.29) 16.74 7.01 8.05 9.59
2B BN 84 A (AR T E ) 6,978 9,637 10,579 11,488 12,655
+-% (12.00) 38.11 9.78 8.59 10.16
EPS (AR, 3 #3#) 0.92 1.26 1.39 1.51 1.66
BVPS (AR T, 5k 4 #i#) 17.81 19.37 20.32 21.33 22.44
PE (1%) 16.74 12.12 11.04 10.17 9.23
PB (1%) 0.86 0.79 0.75 0.72 0.68
ROE (%) 5.66 7.44 7.00 7.24 7.59

TR oSk dE AT R

A X ¥4
(BHRIART) 1776 HK 000776 CH
B AR 13.13 21.34
HEM (BRE 4 A 29 8) 9.87 15.33
TAE (B F) 75,070 116,598
6 MAFHARRRE (BF) 70.06 699.13
52 AR 6.01-16.50 11.25-18.37
BVPS 15.88 19.72
BHA$ R
—_— ) RIER
(%) 7300
43
29
15
1
kﬂ\\
(13) 4 ; ; )
Apr-24 Aug-24 Dec-24 Apr-25
FH KR : Wind

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,



J" KiE# (1776 HK/000776 CH)

%

b o R HES

HUATAI SECURITIES

Bil: S RIEFELFHRAEHE

100% 1

80% -
70%
60%
50% -
40% -
30% -
20%
10% | .
0% r . . . . . .
2018 2019 2020 2021 2022 2023 2024 1Q25
TRMN=RT ARG + 2AMEED ARG - BB LAE T LRITHE
FEPUNC PN S S
B&2: AMTHAE PE, PBWind —&##
EPS BPS PE PB
iy R (2025E) (2025E) (2025E) (2025E)
PAEIEA 600030 CH 1.70 19.73 15 1.27
M RAE K 601688 CH 1.64 20.64 10 0.77
BEIEHK 600999 CH 1.34 14.63 12 1.13
LEoE 3 12 1.13
EXL L 12 1.05
E: MRAMEA 20254 4 A 29 B, EPS. BPS % A Wind — &4
FH AR : Wind, EEFR
B&3: HAETHAE PE, PBWind —&#HM
A KA EPS BPS PE PB
(2025E) (2025E) (2025E) (2025E)
PATIEA 6030 HK 1.70 19.73 10 0.90
M RIE K 6886 HK 1.64 20.64 6 0.51
BEIEHK 6099 HK 1.34 14.63 8 0.75
LEEE 3 8 0.75
FH& 8 0.72
E: AEHIA 2025 4 4 A 29 B, EPS. BPS &k A Wind —& ##
FRFR R Wind, &R
B#%4: ) KiE#% PE-Bands B4&5: ) Xit# PB-Bands
(ART) (AR )
— JRiEA JRIER
33 - N 29 -
)
S l_‘ __'I R :
| | [ D s e .
25 Torydeooim ) '. _l ' 25x 22 1.4x
| ! i e P - = = 20x - — = 1.2x
17 -~ 15x 15 1.0x
w 10x 0.8x
8 - 7
e — ——T 5x 0.6x
0 T T T T T 0 T T T T T
May-22 Nov-22 May-23 Nov-23 May-24 Nov-24 May-22 Nov-22 May-23 Nov-23 May-24 Nov-24
AR Wind, R FH R Wind, £ AR
T P 5B AR PHTIT W] R IR 09 —3 %, 75k —A& 7%, 2



7 y KA 4
J KiE# (1776 HK/000776 CH) sl A (111 ERIL A

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



%

T 3R IE 3

I RiEHR (1776 HK/000776 CH) | .'.' HUATAI SECURITIES
ZF) TR

ELE-R 3 =Rk

Lt ERE (ARFER) 2023 2024 2025E 2026E 2027E 4K (ARFEF) 2023 2024 2025E  2026E  2027E
LRI ON 23,300 27,199 29,107 31,450 34,465 &%~ 682,182 758,745 820,659 861,453 906,392
F 4% BME S BN 14512 14,710 16,017 17,784 19,169  4EF FHF 361,196 369,512 447,791 470,180 493,689
YRS 8 T O 5810 6,650 7,426 8,176 8703 @Ak aE 88,989 103,686 103,550 109,000 114,450
BRRAT A 5 F 5 5 N 566.32 77825 79159 936.43 1,079 EANEELEF 19,721 20,565 10,646 10,646 10,646
Pl S BT SN ON 7,728 6885 7,212 8019 8684 & fifk 541,506 605,660 665,818 698,915 735,374
AE AN 3,136 2,348 2,567 3,164 3,682 A&t 135,718 147,602 154,841 162,538 171,017
A A 5301 8577 5356 4904 5374

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

NRMET A E (1,011) (34.90) 3,506 3,804 4,274

LA E (10.18)  68.63 2911 3145  34.47

EXRIE 982.00 68247 73045 789.26 864.93

EXURE S ON 388.42 84214 901.35 97391 1,067

FdE 14,505 15,731 16,702 18,032 19,746

4 B I o 165.75 180.71 17407 169.28 166.95

EREA 13,885 14,792 15,718 16,983 18,611

ARALAR K 95.49 (64.68) (65.77) (67.51) (70.28)  fEAEHHT

L SR A 354.63 818.71 876.27 946.82 1,038 AHFE ARFES) 2023 2024 2025E 2026E  2027E
EX TR 8,795 11,468 12,404 13,418 14,720 3 E#/N 84410 6,978 9,637 10,579 11,488 12,655
B I 1.15 41498 49375 ©587.51 70894 HiE (%) 32,70 3157 3157 3300  33.00
Fash ok 5151  30.63 3313 3584 3932 HAENAMAERE 135,718 147,602 154,841 162,538 171,017
EIDERE 8,744 11,852 12,865 13,970 15389 Ak (BAM) 7,621 7,621 7,621 7,621 7,621
B AEAL 881.52 1,307 1,289 1,400 1,542  PB (4) 0.86 0.79 0.75 0.72 0.68
% #104 7,863 10,545 11,576 12,570 13,847  PE (%) 1674 1212 11.04 1017 9.23
VAL FR AR S 885.12 907.84 99658 1,082 1,192  BVPS (AR #HE) 17.81 1937 2032 2133 2244
V2 B FHN B PR 6 A A 6,978 9,637 10,579 11,488 12,655 EPS (AR M i 5) 0.92 1.26 1.39 1.51 1.66
EPS (AR H #% %) 0.92 1.26 1.39 1.51 166  ROE (%) 5.66 7.44 7.00 7.24 7.59
FHER: Aand,

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4



B0 e 3R4E

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

I

PHTIFE 9
AA, A, B2, FHIE KRS R RIS A AR BT AT ARG IER R KT AGNMAZT L, HE, 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

AAEPTROE I AU BIRE R Y B 90 AP, ERR A, LRTRARE 5 AREMBEERL.
WAE R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN 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

RN KBENEEN, NE, FARRETRGI S, LA Z U RS, THR I E 3R & AT iR IE K69 2 29 R 43
Blo ZFAL, EBIAFEIANINILTH QBRI T B, MHFRAUABRFZE K, BALATIAE TR E P A4
ABRTHEN. BAHALEASFE A FH TR, FREEB LR ARENE, TRMAIRE R BOE R TR
—BF . MRIE R AL AREITERAG— B R, R BAH TR R T, ATH X695 FIER LTI
BREDSIIEF BT RKR B @R 0 KKEH AR

AR B AT, AP ATE M6 X TR R AR A, RO N BB EIR AT, EER
AL T ARAEAL AT 7 49 BRI A R I, AT b A A9 U T A2 2 AR 5 048R, HEATIRIZ A BT 2 B 5
oty BT 590 49 1R

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
WAEELAERAR RN TGP f/ RGN 5. BRIAFLELIEN@IRENABME RT ZHGL S £ &
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 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

ARERBARA KNG A o RERANIB@FET, ETHMINMIATFEAEMKR. L4, Kk, I AXFBAS LA
(T By RERD)FAEAT RS RAZAC KN ) AR W AEfF AN S R F#TII A KRG, TEAFNREAAER, 5
BEERAMRBIE 2695 EEL, AR IZA A, FIAFESSERNEANER, A ERELHN “LRF LR,
H AR ARG HATAEAT AR Z A, M FFismk. KASMRE B RADX TR A . TR KIBE P42 R 69 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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FEREFERIZR (FE) ARNKR,

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



B0 e 3R4E

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

EH-ETREEWE

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

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T 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 ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
KB RGEAR (FE) ARASHIT S,

(EH-EL2RERE

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 ARBEIEZ DA

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 BRIEKMMMAIRMNE EF NS F/REFEZTNSE], BRIXAFHEUAA FIREHX@E P B ERAWFEERIELRTR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEAFLBELENINGIERNITEATIL, 03K
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

LRIEF (Fhdk) BIRN S BFA Ak kG EME R AT HIR G HFTIE, TAERATHZRR S, OHIL
K. BARBEARNPOEE, RHPFRHOITERSAFTIMTAERSY, HELR (MM 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 R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BHFEIMMBRHER, RRIEE (k) AN SRS RIEE A BRI R E T, o R ERIERAEIE, F
Wi A A BEF AR SR O A ERIEAE () AN . ARSI ik B3k R Bay e RiER (e
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

TR

BH: T LIRS AR R
PRk AR ERRAARE LR ESF
B T T LREHHATI TR

AR 4

FEN: AN ABAEL A 15% A £

R PR 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 FE R AL AR ) R

IR : METRAETAFRELZCEAAN. HTERRIFERRBEIZFIEAR/ R MR GFERANLA &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6



B0 e 3R4E

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

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 7



