ATae R Yo d B Heih i B
# = 8.48 # = 11.300 +33.3%

A5k Fr .13 (6865 HK)

1 X R A5 42708 ; RIF L 2

©)

)

C)

C)

C

1ERA GRS LY #1025 T2 408 T A A (T ) »zF b
¥ P41.06 ume’Dv"—.—KWﬂP'&#ﬁo7 e T&4Q24‘5#5’289 fe
X fFd= S 0 1Q25 Pk 2.0mm kR IFISH T 55% (F LI FA) o
]J;.p—} %P);\]Afé,“fﬁ_(—fr-l‘é j‘iﬂﬁ“?:_—v(%\' AT %, ;}g_.;), t—} *//iff E’F"L'\d“
# % 8.8/9.6ppts & 11.7%/2.6% > F = s 30 dp 3.3ppts o & rkyii;z,r 17
LR LT R R I 0 1S% o A B/ /LM
¥ 0.4%/1.7%/3.3%/2.5% » 5% 1 +0.3/-0.5/40. z/+o 9ppts > P44 % ¥ F A
’ﬂfvpﬂzx_f\ S o b2 043 o AE B 0 TF LN 042 2 A o
ERPFARBPF B RwE > 2 BFNRPRS D L F LR
FTFCIR 5 T 1P ATENBR AP R > w7 R A R4ES 20 F of kgl
WE TR iNFd 208 eh12 iR ST 3/4 % ¢113.75/14.25 = 5 (e
BERITE T ,g BATH O R4 0 R D 1375 2 - I
tgw D dawb 3/4 0 700k L 4800/4550 vk 5 A — = B p A s @ (Tl =
AL PIoR A B A gL > P EP B A Faid 20 ReN89 AR L P
9.7 7w o FLRTH f l%iiﬁ)? UEARCE TRV I 2 R
PRI M s R o & F Az an7200w & A M & Kk T_o
Axg PR E “Uf’? Frp > R BT Rrpy '}jia%lkﬂiﬁ?ﬁﬁ
42000 o F B AF P9 10% - 2024 F o 1ﬂ‘“-—*‘teﬂ{%/ A4 6%/11% ’
AR AR ARt E AT o FEM W T B odAR s T )“fi%ﬁﬁ B X

4%’%JF—iﬁﬁ“%kmﬁfﬁﬂ%ﬁﬁﬁm%’ﬁ*>ﬁtsr
AT AR aMEER T T AEIMEFX > 2P {;r
SHRD T o FEA PN 2P R E N P F BN cH

?\’ r*']u.,\‘. IRIEENE f?]‘;%ca”ﬁ o

2ERFAF LIV AA > ABT x I F D Z AL P RTH A S
featAR @ 2 iy enfiep > AN T 9 2025-27 & F 4] 15%/10%/9% > T A i (&
Ad 1.1x2025 & 3 px % (g 1,3x) » T4 P Frih 3 11308 ~ (& 13.45
/ﬁ‘> ’/“If 132X2026-;§T“)t or—];ir,r.%ﬁg ;;’%,5&]’,‘],‘;}7,‘4 \’Jzi

BEAG Zort LA o Pﬁﬂ‘}2024ﬁ\”%xkyii;yﬁf - T
Mfe= = B § 0540 7-20ppts > FHIER TP L zL#iﬂ% °
M4 %&fE- )
E 120 3p 2023 2024 2025E 2026E 2027E
fer (B2 AR 21,524 18,683 18,433 21,259 23,888
fe vt 358 < (%) 39.2 -13.2 -1.3 156.3 124
AN 7 AR T) 2,760 1,007 893 1,874 2,452
FFA(L A 1.17 0.43 0.38 0.80 1.05
Fe vt 3 < (%) 18.7 -63.4 -11.3 109.8 30.8
T EPSFTR] i (4 % ) 045 0.89 115
P EEE R (%) -15.3 -9.8 838
WP (i) 6.8 18.6 20.9 10.0 76
FOLPRG A (A ) 9.45 9.26 9.57 10.21 11.04
* R () 0.84 0.86 0.83 0.78 0.72
L F (%) 7.7 16 1.0 2.0 2.6
ﬁ?,f,/,'é/ﬁ N é\ﬂﬂx?u LT )RR

mﬁﬁ“ﬂ% SR T P L L A L ARG
?'H,Fm 4 © BOCM

”;g

& https://research.bocomgroup.com

22 SR E PR

BOCOM International

2025 & 4 % 30 p

/‘ L] wI-ﬂ
1 #%ih I
——— 6865 K B2 ke

40%
30%
20%
10%
0%
-10%
-20%
-30%
-40%
-50%
-60%

4124 8/24 12124 4125
AL R r: FactSet

>
52% % i (% =) 19.30
52% K i (& ) 8.37
dE(F k) 33,033.78
pELE (F7) 1.82
EA3 L (%) (22.34)
200 X35 (=) 11.98

FEALR R FactSet

< B CPA
bob.wen@bocomgroup.com
(86) 21 6065 3667

SR
wallace.cheng@bocomgroup.com
(852) 3766 1810



2025 & 4 % 30 P

3 ¥ L5y (6865 HK)

FE LR

22 SR B B

BOCOM International

£312931p 1Q24 2024 3024 4024 1Q25 Fe 1 3T
(LAFF7) (%) (%)
Bl » 5725.8 4970.2 3907.9 4078.7 4079.3 -28.8 0.0
A (4496.6) (3655.5) (3674.5) (3961.0) (3601.1) -19.9 9.1
=41 1229.2 1314.6 233.4 117.7 478.2 61.1 306.4
REE i (58.6) (51.5) (46.5) (39.7) (29.7) -49.3 -25.0
Hagnn (24.1) (13.0) (12.7) (2.1) (14.6) -39.6 599.6
FImR (70.9) (75.7) (91.3) (89.7) (69.1) 2.5 -23.0
e (160.2) (165.6) (154.0) (125.0) (134.9) -15.8 7.9
M4 R (99.2) (88.0) (155.0) (65.3) (103.2) 4.0 57.9
B F 28.6 35.6 36.0 20.9 16.1 -43.7 -23.1
N AR 2.5 12.6 41.1 (4.4) 6.8 175.8 NM
Db ETHIE 0.8 (0.9) 0.0 1.1 0.6 27.9 -44.1
[ENCRE 17.7 (19.0) 8.0 64.9 (27.4) NM NM
FAEAEA 4.5 (97.5) (113.2) (150.0) (16.1) NM -89.3
AR E (9.6) (0.2) (4.0) (52.2) 3.1 NM NM
Bk i 0.8 (0.9) (0.0) (1.6) 0.5 -34.7 NM
Few 1R 861.5 850.5 (258.0) (325.5) 110.4 -87.2 NM
8 (102.9) (108.9) 59.3 40.1 (4.7) -95.4 NM
PR 758.6 741.6 (198.8) (285.4) 105.7 -86.1 NM
BE IS 1.2 (2.9) (4.2) (3.7) 0.4 67.5 NM
L S P A 759.9 738.7 (203.0) (289.0) 106.1 -86.0 NM
LR S 2P A
Bl 2: Pk Rphbag a4 IdB IR
#%12% 31p 2023 2024 2025E 2026E 2027E
A (L) 12.20 12.65 13.10 14.62 16.46
Hmgh (Aasa/Td) 16.1 13.3 12.5 13.0 13.0
Ak (AAad A/T5) 12.5 11.2 10.8 10.7 10.5
= A1F (%) 22.4 15.6 13.5 18.0 19.0
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