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HUATAI SECURITIES

BEFR ISR
20258 A 20 8 | $EA® Rd
MR KA FFIR, 1H25 I8 0 41.55 1T (yoy-13.99%), 1344 F

11.88 270 (yoy-17.37%), 4adE441 11.90 0% (yoy-17.51%), 4% 2Q25
F PN 22.10 12 (yoy-18.16%, qoq+13.60%), VF& 44| 6.44 1L
(yoy-36.04%, qoq+18.59%). /847 + Ha4r, DPS % 0.05 T, H4
tef] 33.18%. 2025 5 7 A Ak, /8K W sk PT AR KR K WEmF,
KAV 8] 3Q25 K Ko Z R L RRIG KT, 48 “EN” 4.

kKB AR Z R 1H25 ¥, 3Q25 Ko w2 A 2RI AEEK
1H25, A8k e LR LB R -6.1% % 135.22 /¢ F KA, f¥ 2Q25 k& b
A5 % 72.07 1FRLE, Bk-225%, &2 73] K% 55 ERREKE
et i. ARIBIRIT KA R R AKAKTRBEAE, KAVGT A 8] K&
2025 £ 7 /2025 4 8 A 1-19 B B 3% EAZ R +175/437%, B &AM
it 3] 3Q25 K LR EE A 2Rkt K, 1H25, &4 F 38 4
HeK WA 2K K BRI 5.41/2.31 1L, A &8 EAFEE
65.0%. LMK e NS 1H25 4 #1H B - 16.3%, W kK B He AR A 2o I,
FREMATRELRMEE S G A EHES KRN K Y AF b-45.3%.

1H25 #7383k R EM 27.64 T F R, RARCHAE

#HE 2025 4 6 Ak, NS IERAEUR ENEE R 94.47/166.26 7 TR,
33 2024 4R ATIE 7.22/20.42 77 F R.. #3EEMIES N 8] 1H25 ALK LR &
% B 1b+80.6% % 7.15 12 F FLBF, {2/ 8] 1H25 R w, L H %% (] tb-5.8% %
10.92 e+ oy, £EZZRNLA A DEHEBILTR. 7 &4 2025 FF 5
TH S BN F e Kb T IR, 238 1H25 K&, KK LR EHFE ik
&, FERAERL TR, 1H25, N3 42FF38)) & KB ZH L RA R
I\ 5% A4 B Hb-30.5% % 7987 7 Lo

2 AN 5 4E4E

HAVF TN 8] 2025-2027 S5 03 F 4 A A RN 25.59/27.44/28.63 1T, A
& EPS % 0.32/0.35/0.36 7T, % # Tt 3] 2025E PE % Wind — £ ##7
K 17.2x, HEEFEFNANLRME, #/ENSE] ROE fepalaFL%
HCTHeA 8], %4 5] 24X 2025E PE, %4 BARMY 7.79 7LAe “ K N7 I 4

AR : RAKApAEFERERCERRTM; K LR EMREFAAN,

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

B R (BF):
B AR (AR )

ERLE
SAC No. S0570517050002
SFC No. BEB090

R
SAC No. S0570519090003
SFC No. BQR122

F A
SAC No. S0570523050003
SFC No. BTC420

#A %™
SAC No. S0570523120002

B
SAC No. S0570124070105

EN
7.79

wangweijia@htsc.com
+(86) 21 2897 2079

huangbo@htsc.com
+(86) 755 8249 3570

liyalin018092@htsc.com
+(86) 10 6321 1166

huzhi019072@htsc.com
+(86) 21 2897 2228

KAA
kangqi@htsc.com
+(86) 10 6321 1166

A AR
B AR (AR ) 7.79
KR (ART #HE8 A 20 1) 6.49
TE (AR TEF) 51,157
6 ANAFH BRI (ARFET) 99.41
52 A E (AR T) 6.10-7.43
BVPS (AR ) 2.55
Rt A Y
. — 1 )
(%) #3%300
29
20
10
1
C) . - .
Aug-24 Dec-24 Apr-25 Aug-25
F# &K : Wind
2B MR BARE A
SiHFE (ARS) 2024 2025E 2026E 2027E
BN (F7) 9,598 10,063 10,464 10,883
+-% 18.63 484 399  4.00
)3 B &N 8 44 2,283 2559 2,744 2,863
(B7)
+-% 86.26 12.05 7.22 437
EPS (s # ##) 029 032 035 0.36
ROE (%) 12.28 1321 1350 13.47
PE (&) 2240 19.99 18.65 17.87
PB () 271 258 246 235
EV EBITDA (%) 13.09 11.46 10.99 10.70
MEE (%) 316 350 375 3.92
TR RR: ASNE KRN
1
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B&l: A5 FRKARLE LR Bk2: NERESFFHRLRLER
(e ) (%) (e ) (%)
120 - — N e [5) b (5 B) - 30 35 1 — 3 7 A4 A e 5] (%) r 140
120
100 L 20 30 1 L 100
25 - 80
80 - 10 L 60
20 1 L 40
60 A Lo
15 | L 20
40 + L (10) -0
10 L (20)
20 A - (20) 5 | L (40)
- (60)
0 T T T T T - (30) 0 : : : : . - (80)
2020 2021 2022 2023 2024 1H25 2020 2021 2022 2023 2024 1H25
FTHRR: NENE, EHEFR FARR: N NE, EHEHFR
B%&3: Tibad ik
Bt (IR WA (Mn) T B H(x) 4R (x) ROE (%)
AE LM EERSD 2025/8/20 2025/8/20 25E 26E 25E 26E 25E 26E
LRSS 600025 CH 9.24 166,320 18.4 17.4 2.1 2.0 12% 11%
JIErE X3 600674 CH 15.37 74,923 14.7 13.8 1.7 15 11% 11%
Hit® A 600886 CH 14.62 117,026 16.2 15.2 1.7 1.6 10% 10%
Kizwh 600900 CH 27.69 677,525 19.7 18.9 3.0 2.9 15% 15%
ki ! 17.2 16.3 2.1 2.0 12% 12%
HE LA 600236 CH 6.49 51,157 20.0 18.6 2.6 25 13% 14%
GE: THON 8] BN R B Wind — B UM
FAtRR: Wind, &5
B%4: HE%H PE-Bands B%5: #E®wH PB-Bands
(AR ) (AR )
A —_— R
15 10 1
pm——o
- bembir~
-— P T T .-
11 '____l ————— 40x 7 4 e L - - I =, || eeee 3.5x
) - - = = 30x - = = 32
T T i
8 m 25x 5 2.9x
- ——— 20x 2.5x
4 2 A
_,J 15x 2.2x
0 + . . . . . 0 . . . . .
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 Wind, % PR RR: Wind, £
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E &#H% K (ARFEZH) 2023 2024  2025E  2026E  2027E
DRk 3,394 4,374 4,968 5,484 5893  FaMKA 8,091 9,598 10,063 10,464 10,883
EI 74042  965.67 1,509 1,964 2,321 BLAA 5,657 5,308 5,298 5,359 5,528
R MK 1,620 2,072 2,114 2,156 2,199 AL Al 119.06  149.76  157.01  163.27  169.80
FeAe 3 R 69.58 74.52 74.52 74.52 7452  FLHA 0.00 0.00 0.00 0.00 0.00
A K 100.16 11116 11039  120.00  119.61  ¥3Z% A 353.94 36179  379.30 39442  410.21
A5 24413 47536  484.87 49457  504.46 M5 %A 569.54 53591  608.47  673.63  734.45
FARA T 619.62  674.86  674.86 67486  674.86 W TAiANik 0.00 (82.29) (86.27)  (89.71)  (93.30)
FRFHF 2 43,886 45,834 48,717 51,434 54113 AAMEEHKE 0.00 0.00 0.00 0.00 0.00
KIBF 1,196 1,292 1,474 1,665 1,857  mAHIE 14293 13285  132.85  132.85  132.85
sy 35002 36,131 39,193 41,981 44,585 ®LAlE 1,557 3,314 3,686 3,936 4,098
RIS F P 669.59 68522  653.69 62230  592.67  FIIMKA 71.37 51.70 51.70 51.70 51.70
HAAEFEAD R~ 7,018 7,725 7,396 7,166 7,078 BRI L H 48.60  277.02  277.02  277.02  277.02
Wt s 47,280 50,208 53685 56,918 60,006  FIHEHR 1,580 3,088 3,460 3,710 3,872
s 13,320 16,891 14,419 14,667 14,925  Fiist 17940 45231  506.83 54345  567.17
FEAlEE S 8,458 9,907 9,907 9,907 9,907  AAHE 1,400 2,636 2,954 3,167 3,305
A IR B 1,856 2,368 2,487 2,611 2742 SHEBERE 17449 35248  394.97 42351  441.99
A E A Bk 3,006 4,615 2,025 2,149 2276 VBN HAHE 1,226 2,283 2,559 2,744 2,863
Jkiksh {4 12,854 11,376 15988 17,597 19,042  EBITDA 4,321 5,912 6,914 7,365 7,720
K Ik 10,958 10,411 15023 16,632 18,077 EPS (AKF, %£X) 0.14 0.28 0.32 0.35 0.36
HAeAER A 7 1,896  964.86  964.86  964.86  964.86
R A 26,175 28,267 30,407 32264 33,967 ZEMHIE
VMR G 2,799 3,044 3,439 3,862 4304 RHFE (%) 2023 2024  2025E  2026E  2027E
A 7,882 7,882 7,882 7,882 7,882  AK#EH
P ARNAR 950.08  949.69  949.69  949.69  949.69  F LKA (23.85) 18.63 4.84 3.99 4.00
ERA 6,831 7,403 8,289 9,239 10,230 Al (63.40)  112.81 11.23 6.78 412
)3 B B B R R 18,306 18,896 19,839 20,792 21,734 3 AEN 344 (61.80) 86.26 12.05 7.22 4.37
AR AR AR S 47,280 50,208 53685 56,918 60,006 FHAIEY (%)

EXIES 30.08 44.70 47.35 48.79 49.20
ALRER e UES 17.31 27.46 29.35 30.27 30.37
2itHFE ARTEZR) 2023 2024  2025E  2026E  2027E ROE 6.59 12.28 13.21 13.50 13.47
Z2EEHAL 4,079 5,607 5,872 6,293 6,663 ROIC 5.03 8.00 9.48 9.62 9.59
A 1,400 2,636 2,954 3,167 3,305  fxfde s
718 e A 2,173 2,291 2,372 2,525 2,676 I AE (%) 55.36 56.30 56.64 56.68 56.61
%% R 569.54 53591  608.47  673.63 73445 A AtkiE (%) 10476  105.60  105.86  105.15  104.22
BAMK (142.93) (132.85) (132.85) (132.85) (132.85) ik#LE 0.25 0.26 0.34 0.37 0.39
FEFELH 64.91  (11.04) 61.40 49.96 7044  RFHE 0.18 0.18 0.26 0.29 0.31
HiezEas 13.87 28745 9.67 10.06 1046  HiEfES)
R EHALE (3,633)  (3,949) (5123)  (5,109)  (5221) EHKFEAHE 0.17 0.20 0.19 0.19 0.19
KA (3,694)  (3,986)  (4,858)  (4,873)  (5016)  RMIKKAHE 5.36 5.20 4.81 4.90 5.00
KB 0.00  (12.00) (182.62) (190.86) (191.49)  F AUk A% 3.12 2.51 2.18 2.10 2.07
EXUEI SRS 60.67 4913 (82.08)  (45.01)  (13.67) HmI (ART)
ERxEHAE (322.91)  (1,379) (206.13) (729.54)  (1,085) AWM H(RATHEA) 0.16 0.29 0.32 0.35 0.36
FE il 5,009 1,449 0.00 0.00 0.00 HRZEAEA(RIME) 0.52 0.71 0.74 0.80 0.85
R IHEH 687.71 (546.91) 4,611 1,609 1,446 HIRAFF (RATHEE) 2.32 2.40 252 2.64 276
A3 4G o 0.00 0.00 0.00 0.00 0.00 fEfires
F ARG Ao (29.88) (0.40) 0.00 0.00 0.00  PE (%) 41.73 22.40 19.99 18.65 17.87
ERES NS (5,990)  (2,280)  (4,818)  (2,338)  (2,531) PB () 2.79 2.71 258 2.46 2.35
G 3 o 12300 278.92 54339 45444 35725 EVEBITDA () 17.61 13.09 11.46 10.99 10.70
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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R

2T B

AN, EHE. Fk. Tk, Ak, ZIEWH ARSI AR U E A H MR R T AT )T ARG IE A R Z AT ANAAANE
Wy AR, I RA R T A IS AR A 49 ELAR S R PT R K 09 & I B4 B A Bl AT B . 2 &, 4R
AR AEFBRIIARPEREFLURERCWEIMBMA, RTESBANESLRETE.

— R ARBE

AARE d A RAE R A TR 8] AL R IRALA FIAE, B RIEF IR A IR 8] Ao L XA AR A “ERIER” (B RIE
KA TR 8] LB &b BHE B QMR IER T F L 5 TAE) o AIRE P BT A R AU ARG T AS R T A
ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREFBEE N, FE R BIRE R Y B0 APl ERRI, £RERTRASAH 5 ARSI
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

RIEHF (RIEHR (FEH) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
AT B RF PAIERZTREK AP @ R0 kRIEH A LXK

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
F AR GEALTARAEALAT U 09 QIR A AFAE I, 9T P P M °T A - K T 40 2 0988, TR TR TR L
ERACK EDULSARE S

LRIERBAE O GBI RN, EARETBOIERRBTAFOREAEELZLOAEXR, BEEFTH
WOT, SERIERTREFA RS F RIS PTRATIER K TH TR S, A% s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LAELTRARERRB L R E, KARBROIT T EmO kR E LR
5AREZ LA —RHE T 5P ieF2/ R H W 2o B RIEF LA B E N BB RS P A Bl 34T L A7 )X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAAR TRAEED ARRENSENRGHEFNE TR BAHFFDRAR
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTERE, ARLELHEFREREEANT RAF@LRE, KAGHMRAR, CHIETHRE, KA
LT AR R ARE I A MR R R IE AR R R T B H A R R AL AL RA R

RIBEMBA A L RIERTA . ABRFIELAD@FT, EFTHMRAMATRFEAER., LH. K&, 5| AXRBATK
R A (T By RERD ) FALATH XAF IO RAE KRR o do i RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, AR ARERATEMARRENI A, M AEK, £RIERRGE XML FTHLORA. FTHE RIS
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] A K IRA FIE, A F B b R e ek it (&) A o 8] & GER BT &51)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERDARN NG LT TN, £&
BRFAREVAREREMARAREW PR, FEH LR (FF) ARASIFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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#ELS (600236 CH) Py Ly ERIES

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2URERE

o MMM EFHE., Fik. MK, P RARMAALH RERARE T RAGITFGIEARKITANZBAR. TF
BRI o AT RAD R AL G AR L PTIR B AGARAYIE IR R RATAF AT A A5 KIEE P PITR AN “Ha %
AL” @3 FINRA B SUF oM I REER R o AT ITARIE S R 5 09 BN A B AV AL 7 3R 380, QL 36R AN
8] A FARAT Ak S9N,

o AAAW A/ (600236 CH): L FIERMEMAMRNSE . EFAdfe/RLHFEE N EARE XS BDZATH 12 NA R
A T AREIIE RN T RAT R 144A £ R KATH B BARFKTF LA

o BRILKMMMAMRMNE EF NS Fa/REFEZTNSE], BRIRAHEAA FIREHB XL P B ERAWFEERIELETR
IR ENG M IERMITATLR, QERZAGR (OHITAS) RRIEFAFLBELENINGIERANITEATIL, 03K
Z R A (LIETAES).

o BRIEKMMMAMRMNE, EF NS fo/REHEZT NG, RIREZRELE, TFAERTRAFTA ARS FATRI
HEATIER (RAETAXET) KT, FTRIANETEHFRBFZIER (RZH). AL, HFFLZZFIRE TR
HBaAZFR,

# A

RAEH (Fhedh) A RN S HA Aok &k E 2 BMA T AT ARG FTIE, TAETATH >R, LI
Fo BRBF AR TR, RS HWITERSAFGIMTERSY, FHE (M HMIEE) I3 45
], SEARIE o e AR IR, @46 KA RN XA R LARE . S RIER (Fhedf) A IR 8] 7T it 2 ARIE (0
FRAE A ) % 32C FH9HLR 9 R AL FIER NI BB N 8] & B HIAE 6915 &I 500 AIRE BN T 3T A&
FRBTH BT HARR, FRIER (FAd) AR S R ARE W BRI EE T, 2o RIEZ AR IZ I,
WS 2B e AN ARF R @S ERIER (Fawd) AR ARES IR IICE BRI R B RIER (BF
) HIRNSXREEREFLE, THRRAXREMPRHELMXGEFL,

R HLA

BFEFBET OB ELA DS 6 £ 12 AN A RAT L RN S EIRE A (AL e9aL & = 48) st A ok & ey T
(ARETHERAPRI00 K4, FATHEEIEEYK, 2ETHEENIFLES00 K4, §E5THLENE B

MAGH, BATHEEN DL 225 1540, AT H LN BRRIGH, $ETHLEASBRMNEAEH, £B

WA E R 100 #5440, EE T A LN DAX #540) , Bk T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA I ARAR L A 15% A &

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: NG T A K 15% A b

YABIPE . CHAZIPE . BARN AT, VA FE R AP AR 8 R

IR : METRAETAFRELZCEAAN. ZTERRIFERRBEIZFIEARAR/ R S MR AGF S RANAZ &

BT P Fo 55X RIS Y RIRH 49— %, 15 F e —A S 7o 5
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REEREE

P E: E AR A RN E) A P B S AR GERIET S kST, 2EFTIESR S 4 : 91320000704041011J

FR AL (ER)ARNEAFRIEL AV EGFAIEARBEE L LA T4, 2FFTiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALLZEFELLR DB LEGTHK, 2
2l 43457 %% % : CRD#:298809/SEC#:8-70231

Fhod: LARIEE (Fiedk) A RN 8 LA H ek 4 akE 12 B KK AT IR 5% TiE, LB LM E5mMM, &
FIFTIE%R 5 A 202233398E

B RAEF AT A TR F)

B El%:3

BRI IL R PR 228 SRRIER) 1 SAERBEGRD: 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

i%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/1% £: 86 10 63211275

o FHRf: ht-rd@htsc.com @ 7Rt ht-rd@htsc.com

| L&

T ARE X 3 5% 5999 5 A & KJE 10 A/dRE ey : 518017 LETHAMER G 18 FHRA) I E 44 23 A/EREZAL: 200120

,7%: 86 755 82493932/1% A 86 755 82492062 Wi6: 862128972098/ A 86 21 28972068

W F 4 ht-rd@htsc.com W F 4 ht-rd@htsc.com

EReBER () FRAF

FHPIHR 2B KE P 99 54 3P 53 4

w35 : +852-3658-6000/1% £ : +852-2567-6123

W Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£E AL NREKE 280 5 21 #%& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

REEeT S 15 KR, #08-02, # 43k 018981

#,1%: +65 68603600

15 4. +65 65091183

https://www.htsc.com.sg

ORALF # 20255 4 F AR 4 A7 TR 6]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



