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# R & R
202548 A1 06 A | P E Ak & B A H RAT

8 A 6 BB K4AT KA 2025 FFF % b Hedh, 23] 25H1 Bk, 2E4
AN A F 1 +2.6%. +10.2%, &4 A% 25Q1+1.3pct. +9.2pct. 4 F)
BRALE T A mEH, UmmSRE. $HFTELTAGERR, AEETH
R K EBERRAA N Mk, HEFTHAETITH A,
N E) 4 B ETEMACE . AR AR, LEER IR, ALK ER, HA
PATREZ KRR, BHEREHEE, EHEHFIFL

B -FARHEAR, AHIEKRER

TR ARAT 25HL B AL R EL BHEMES AR E+4.2%. +6.0%. +12.0%,
¥k 4%l 25Q1 K-1.3pct. -1.6pct. +0.9pct, 124F3skwi A Fir, —F
B B AT B5h1 1T, KT LR A6y 1287 /LT EFF45 A8
2434 e, KT EFR G 2972 1270, A EFFiLaa R NE, %
BRERERMESEL, XEEE—WTFTEHEAEREEFELFN. GHEK
Rk, —EEEELEKEK 124010, & TFEFRH 699 12T,

FRAY K E, HEIFLRA

WARAAT 25H1 KRR E, &R EE 5 HF L 25Q1 K-2bp. +7pct £
1.31%. 194%. #Fk, HEBAT BN “RHER7 H5, F4mK
HBERRKARENE, NeEERZLE, K2 REH-F AT, 25H1L X
W RRERAEE 737 fen, BR—FHEKRRY 6 tn, RRTKFH. X~
BRRABEAR—FERFIL “RE” |, WEBRZRF RS, RNIeRANE
B8 5%,

gERY T, BAIK-FRA

A 4RAT 25H1 4L ROE # 8.66%, Flrbi+ 0.32pct, Z A4k 745t
2024 A EFF K LA VR, SRl CRIAT B G Rk HE, B4 “a%
R, REM. BAE., REE” 2834, RE “BREE”, TRz
TR A FARGF IR K N ZEHR—H, LR . AT
2510 A 2%, E8 A 68, EBEN TN 17.9%. 6 AFEZEMAT
fE R TA RN S B R4t 117.85 1L LA 2340k, RIANIBAE
0.16pct; ARZE8 A 6 B, KR AHL 3611CL, ML LIERA LR
FFHAE 0.49pct, HENETAR, A LFT K, XEEEHEHREE.

¥ 25 % PB0.70 /&

KAV H R ARAT 25-27 )3 540 5 %) A 499/558/632 1 T (25-27 4
AR AEE), BlHiEiE 10.4%/11.8%/13.1%, 25E BVPS 22.85 . (AT
18 23.56 ) , s & PB0.60 4%, 7T kb7 1k 25E PB 0.59 4% (#T{4 0.51 1%) .
N BHFRNEEHEE, B F—SHEEN, 4T 25 F 84 PB0.70 42 (AT
16.0.56 1%) , H4RrH 16.00 T (AI{A 13.19 ) , EHFEFIPH,

RIERT: T2 REEERATM: K EAFTRATH.

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

B WHR(BH) i
AR (AR ) : 16.00
AR AR
SAC No. S0570514040002 shenjuan@htsc.com
SFC No. BPN843 +(86) 755 2395 2763
RS AR
SAC No. S0570524070008 heyating@htsc.com

SFC No. BUB018

EEp 3
SAC No. S0570123090022

+(86) 10 6321 1166

KAA
lirunling@htsc.com
+(86) 21 2897 2228

i BRR
SAC No. 50570123070039
SFC No. BVL774

BAA
pujiayi@htsc.com
+(86) 755 8249 2388

P9 &1
B (AR ) 16.00
KEH (ART RE8HA6H) 13.79
T (ARTET) 417,391
6ANAFHE R (ARFEF) 765.82
52 A#s s (AR T) 8.25-14.60
BVPS (AR ) 24.69
M A B
— KT

(%) 7 %300

78

57

36

15 TGRS

6) + . . :

Aug-24 Dec-24 Apr-25 Aug-25
FA kR . Wind
ZE MM HARE FH1E
4it4$E (AR®) 2024 2025E 2026E 2027E
BN (BF) 170,748 175,188 180,012 185,417
+-% (155 260 275  3.00
J3 44008 (B7%) 45,257 49,945 55846 63,155
+-% 2331 10.36 11.81 13.09
RESEHKE (%) 136 135 135 135
B — AR 892 9.03 897 892
£ (%)
ROE (%) 6.28 663 7.08 7.62
EPS 150 1.65 185  2.09
PE (4%) 922 836 747 661
PB (4%) 0.64 060 057 053
& EE (%) 288 318 356  4.02

TR R A nE, LRI LA
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£ " 4 KN 4
# K447 (600000 CH) ‘ b ERIESH

B&l: T AR LW44T 25E PB 45 (Wind —Z . 2025/08/06)

R AR 25E PB
600036 CH BEARAT 0.98
601166 CH L AT 0.59
601998 CH P AE AT 0.63
600016 CH RA AT 0.38
601818 CH o KARAT 0.48
600015 CH R F AT -
000001 CH G AT 0.53
601916 CH AR 0.51

F 3 0.59

FH KR : Wind, 5T

B%2: # K44 PE-Bands B%3: HX4R4T PB-Bands
(AR ) (AR )
—_—H KR —_— KT
43 15 1
-_l———1 '_‘--‘___J‘_-
|__'I_‘ jm——r—a
32 e | Y R 25x 24 @ _er===="" 7" caaa. 0.6x
--" - —— Al
- -1 - —
20x — — — 05«

.4
10x 0-4x

11 A 4 4
5x 0.3x

0 T T T T T 0 T T T T T
Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25
AR IR Wind, R FA KRR : Wind, R
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% K447 (600000 CH)

Z A

EURLE 3

2 FE (ARFEA)
FALMA

FIABN %37

FE RN

23

& AT
Fri3At gt A
ALK

)35 %A

T Rtkk
2AFE (ARFER)
b3 v

SEHA

ARAT ] A
A

ELEEECESS
RitFE

PE (4%)

PB (4%)

EPS (AR )
BVPS (AR )
HERERLA] (AR )
R EE (%)

FARIR: NS AE

S
ht

£

2023
173,434
118,435

24,453
55,835
117,599
3,263
76,863
36,702

2023
9,007,247
4,904,696
1,895,829
8,274,363
5,060,344
2,048,735

732,884

2026E 2027E
180,012 185,417
120,167 124,974
25,627 25,883
55,100 56,354
124,913 129,064
6,293 7,117
62,998 58,963
55,846 63,155
2026E 2027E

9,461,880 10,077,903 10,768,752 11,534,410

2024 2025E
170,748 175,188
114,717 116,667

22,816 24,641
53,825 54,537
116,923 120,651
2,531 5,628
69,480 65,338
45,257 49,945
2024 2025E
5,269,160 5,624,801
2,118,105 2,037,329
8,717,099 9,284,367
5,229,282 5,760,665
1,846,009 1,896,144
744,781 791,807

2024 2025E

9.22 8.36

0.64 0.60

1.50 1.65

21.59 22.85

0.40 0.44

2.88 3.18

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

6,016,641 6,457,112
2,155,495 2,284,824
9,918,139 10,622,599
6,156,874 6,597,774
2,026,557 2,171,681

844,399 903,734
2026E 2027E
7.47 6.61
0.57 0.53
1.85 2.09
24.25 25.85
0.49 0.55
3.56 4.02

1 F b —A2 [ 5

RIS E-Ea

P

HKP (%)

B

Ak

AN 3R

F 4R MNHEH
Bk R

PEE:= 2 2 IR

BAR AR (%)
ROA

ROE

AAMN T
BLMNEH (%)
RIS INES X IN
a3 SN T2 N
ARAMN
BARAR K72 AN
KERE (ARTEF)
B HRAL R
TR

RRSEHRE (%)
REGHBEHEE (%)
FHIMEE (%)
ERRA (%)

TR (ARTET)
Hars — B AR

— G KB R

R R

RWA

s — B A ERE (%)
—BFARLE (%)
FARRE (%)

2023

2.22
3.40
(11.40)
(14.77)
(0.91)
(28.28)

0.42
5.21
29.65

68.29
14.10
29.65
44.32

129,739
72,590
1.48
173.51
2.65
1.60

597,925
708,482
844,452
6,667,213
8.97
10.63
12.67

2024

7.43
3.34
(3.14)
(6.69)
(3.60)
23.31

0.50
6.28
29.16

67.18
13.36
29.16
40.69

134,999
71,661
1.36
186.96
2.56
1.42

641,545
722,048
948,480
7,192,017
8.92
10.04
13.19

o%%
1]

2025E

6.75
10.16
1.70
8.00
1.32
10.36

0.50
6.63
28.60

66.60
14.07
28.60
37.30

148,249
75,935
1.35
195.23
2.64
1.24

691,539
782,510
941,707
7,660,259
9.03
10.22
12.29

2026E

6.97
6.88
3.00
4.00
1.03
11.81

0.53
7.08
27.90

66.76
14.24
27.90
35.00

160,548
81,225
1.35
197.66
2.67
1.12

734,104
834,172
997,402
8,185,376
8.97
10.19
12.19

1 IR IE 25
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2027E

7.32
7.16
4.00
1.00
2.28
13.09

0.56
7.62
27.50

67.40
13.96
27.50
31.80

175,609
87,171
1.35
201.45
272
0.98

782,409
892,484
1,059,746
8,767,356
8.92
10.18
12.09
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BT AR AT R
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WAE R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 2B AERIA
FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
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FEE PR E 8 S PR L LAY 3 P
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S F M RIRSF RGiZN 3B LS,

LROBEAR. RHAR KA E LAETRARBERRNBR AR, RARRAGSAT T Emo ki@ Lk A
WA ELAENAR RN T G F/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | H
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FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Fib Ay R D) SALATH RIS B Ao d i AN S B &3 4T3 R, FIAM, EEAFNECAANEA, #E
BAE AATIRBUR 09N, UHRIES A, RIS S ARG EE, REgmLh “RRIERFTRH,
Bt R AR BEATAE AT A e B 09 3] B M B At p . RN B4R 18 SO0 £ A B BR o FT A AR 4 69 T AR
R G AR EARICI N RN S T AR RS AT AARIT,

B &%

AR W RAE SR A TR S RIE, A F AR R e ais ik (FR) AR @mFe GERRBE &) ZALME 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 FE R FERIZR (FE) ARNKR,
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W F R4 ht-rd@htsc.com wF 4 ht-rd@htsc.com

fReBER (FB) ARAE
HAFIH 2 KEF 99 FFIx P 53 4

%75 : +852-3658-6000/1% f: +852-2567-6123
% Fift: research@htsc.com
http://www.htsc.com.hk

SRR (£8) HRAF
£E A NE KE 280 5 21 #4& (424 10017)
ik +212-763-8160/1% £ : +917-725-9702

% F ¥4+ Huatai@htsc-us.com
http://www.htsc-us.com

LRIEHR (k) AIRNE
RAEESRE S 15 KL, #08-02, i 018981
©i5: +65 68603600

fJ: +65 65091183

ORRAIT A 2025-5F 48 F AR F LA A [ 8]
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