IER T RARE

\ FiB%E % (600066 CH)

Q2 L gifatg e L A3F H2 3 KFEMH

OO feRE S

.' .' HUATAI SECURITIES

R IR &R
2025458 A 27 H | FEAAH# BRA%E

N8 25H1 % AL\ 161.29 12 Tlyoy-1.3%, Y3 &4 4104 19.36 12T
lyoy+15.7%; 25Q2 I 97.12 1z, yoy-0.08%/qoq+51%, Yz &4
# 11.8 1T yoy+16%/qoq+56%. Bt/ 83 4k & 5k, FF R4 4
10 & 5 7L (A#L) , 25HL 4 b a 84 F) % 57%. KAVE R4 H &AM
M, ZENNHHE O L SERBHISRTLGILE LA, HHEBFIPR,

EOHTRRREE N o B RA+ZEHERKE, 25Q2 TH B FAEE
25Q2 /8] YA EFAE R th+16%, KAVAN 2135 T3 6955488k
o b RALLEAERS, TR THIAEEE: O&: 25H1 A 5%
IWEE A 2.13 77 #lyoy+3.7%, £ F K F 42 1.7 77 4%lyoy-4.8%, 25Q2
NEEIE EHE 1.23 7 4hlyoy-4%, S RILH T TE, HA1AA F 4-5
Ado%siTE EF XA A, AEd. @QF: 25Q2 » 5] 52 LA
% 22.9%lyoy-3.16pct, K FAHHERE L, JBAMMHE, TR 8] H I
RRREEME SR, B2ZEAERERG, FHHLE, 25Q2 36
MAETE BRI RIM %% R EHRH 2.95%/+2.33%/+4.66%/-0.15% ,
yoy-5.35/+0.05/+0.25/-0.01pct, %% A & i 84K 4 Bk 4%,

NE R E R+ TR FEPIAMA B 0, FIFNE THFFERMN
BAVAA N HAEAE TR ASMEAEEE E 0 LR R IEIB R 5 Bl
Gragdk: NE L EIF AT L E%S, SRA A EEHTZ, MEEARLE
BIBREBREETK, NABFEHRBENEEITE, FRRAANETHRERS
H P Ak T B 2, EAVEAFA S AL RS 3 — T B . BEAE K
WREE, AHRFRREETHMARK, @k, E. PAE, NIOE
B BRIRREETH R ETERY, ALEEERAA NG @y T,
il it A K b ek e AN P B AN, FRERE K AIE R N,

B AN 5 4E4E

HAVE R LB AN, T 25-26 40 5] )3 E4 408 4 46/53/61 1L T,
TN 8] 25 F PE ¥j1A% 15.8 12, 4F /3] 25 4 15.8 12 PE (#[{4 25
F 17 4% PE) , *F R BAR# 32.86 = (714 34.51 L) , A&FEHIFL,

e : Zon®E KA RMAHRMARTAL; H o BOREANTE,

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

BFRE(BH): ¥
B AR (AR F) : 32.86
REZ R
SAC No. S0570522110001  songlingting021619@hisc.com

SFC No. BTK945

FRAE*
SAC No. S0570123090067

+(86) 21 2897 2228

KRAEA
lisijia@htsc.com
+(86) 21 2897 2228

A AR
B AR (AR ) 32.86
KR (ART #HE8 A 268) 27.92
T (ARTET) 61,813
6 ANAFH BRI (ARFET) 435.50
52 AAs s (AR T) 20.54-29.03
BVPS (AR ) 5.95
R A H B
FillEE
(%) 77300
41
* JhwﬂwMJNN
18 | [Ma
N
5) . . :
Aug-24 Dec-24 Apr-25 Aug-25
FAHR KR : Wind
ZE MM HAR G FH1E

4iHFE (ARF) 2024 2025E 2026E 2027E
FAN (B ) 37,218 42,970 48,860 54,251

+-% 37.63 1546 13.71 11.04
2B EN 8 %A 4,116 4,608 5,287 6,073
(B7)

+-% 126.53 11.95 14.74 14.85
EPS (5 #f # %) 186 2.08 239 274
ROE (%) 30.11 32.76 38.04 49.95
PE (4%) 15.02 1341 11.69 10.18
PB (4%) 460 420 472 551
EV EBITDA (%) 993 897 813 728
BEE (%) 537 11.18 12.83 14.74

TR RR: ASNE KRN



HUATAI SECURITIES

£ & KN 1
#% % (600066 CH) ¢ b ERIESH

B&kl: Trea g ik

EPS (&) PE ()
&S (L) 2025E 2026E 2025E 2026E
000951 CH vEEA 19.00 1.50 1.77 12.64 10.73
600686 CH ERAE 12.86 0.58 0.90 22.30 14.24
000957 CH ViEE 11.57 0.73 0.94 15.96 12.37
301039 CH L 9.07 0.75 0.86 12.14 10.51
Rk 15.76 11.96
HE 2025 %8 /1 26 H
Kk IFIND. &5 %
B42: Fi#ll%Z#% PE-Bands B43: Fi#lE % PB-Bands
(AR ) (AR )
FiBEE FilEH
83 ~ 33 -
34  a w—eee- 40x 25 qre===d == L Tx FYWAGY == 5.0x
- = = 30x — — — 4.0x
42 25x 17 3.0x
20x 2.1x
21 8
15x 1.1x
0 + T T T T T ] 0 T T T T T d
Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25 Aug-25 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25 Aug-25
FA KRR : Wind, &K FA R Wind, %E5FR

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 2



Fi@E % (600066 CH)

Z A

il 83
2HFE (ARTFEF)
RHF~

e

JE AR AR

B NS
AT 2K

A

FAR BT~
ik &~
KT

[ & 43
AR~
FAAE R T~
=

R otk
B
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
JEES

F AN

[ REATGY

V3 s H N B IR AR
Pk i) %P & ]

ALRER
2HFR (ARFAET)
2EEHAE

A

A 18 e 4

%5 A

MK
TEFEEN
Htezgase
BREHRLE
FAZE

KA

E R &
EFEHAE
(SRR

KA

& BRI A

AN FRIG e
HAE T e
o 3 o 3R

PR

=y
ht

£

2023
19,614
6,434
3,969
1,021
736.33
4,513
2,941
11,243
649.55
4,171
1,544
4,879
30,857
13,684
0.00
3,838
9,847
3,116
0.00
3,116
16,800
137.65
2,214
1,506
10,113
13,919
30,857

2023
4,717
1,840

732.13
(85.80)
(99.04)
1,281
1,049
(3,174)
(567.04)
(2,750)
143.48
(2,251)
0.00
0.00
0.00
11.35
(2,263)
(735.40)

2024
21,031
8,667
4,237
748.14
635.14
3,513
3,231
11,120
667.79
3,617
1,506
5,330
32,151
14,489
0.00
5,481
9,008
4,004
0.00
4,004
18,493
233.74
2,214
1,506
9,878
13,424
32,151

2024
7,211
4,154

716.38
(98.39)
(46.12)
2,546
(61.65)
(677.37)
(695.76)
(94.95)
113.34
(4,394)
0.00
0.00
0.00
0.00
(4,394)
2,123

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
25,986
9,457
5,237
1,294
948.29
5,739
3,310
11,392
683.20
3,890
1,503
5,316
37,378
18,379
0.00
5,261
13,117
4,004
0.00
4,004
22,383
284.29
2,214
1,506
7,549
14,711
37,378

2025E
4,666
4,659
632.53
(73.72)
(56.70)
88.53
(583.62)
(608.55)
(886.39)
(15.40)
293.25
(3,267)
0.00
0.00
0.00
0.00
(3,267)
789.98

2026E
23,979
8,455
5,535
1,028
852.19
4,752
3,357
11,547
680.16
4,043
1,514
5,311
35,527
18,094
0.00
6,920
11,174
4,004
0.00
4,004
22,098
342.29
2,214
1,506
4,877
13,086
35,527

2026E
6,326
5,345
767.26
(252.11)
(69.50)
1,111
(576.04)
(667.63)
(922.00)
3.04
251.33
(6,660)
0.00
0.00
0.00
0.00
(6,660)
(1,002)

2027E
25,810
6,395
6,426
1,550
1,147
6,867
3,425
11,509
623.51
4,031
1,541
5,314
37,319
21,678
0.00
6,571
15,107
4,004
0.00
4,004
25,682
408.92
2,214
1,506
1,807
11,228
37,319

2027E
6,250
6,139
887.02
(206.17)
(57.44)
127.27
(640.31)
(585.00)
(901.83)
56.65
260.18
(7,725)
0.00
0.00
0.00
0.00
(7,725)
(2,060)

1 F b —A2 [ 5

F)i8 %

2HEE (ARTEZT)
L2 &N
EXTEN

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
BF SR
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHIE
2K (%)
RKESH

R 2N

& kA

V2 & F N 8] %A
KA (%)
ERES

EEUES

ROE

ROIC

L8 )
=R E (%)
# RAREE (%)
AL E
AL E
BERRS
BRERAEE
KRR ) 4
JAF IR KR B A
EREARIR (ART)
B (R A )

IR T N (RATHEE)

FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (4%)

2023
27,042
20,106
327.64

1,955
719.31
(85.80)

(557.10)

(1.24)

99.04

2,036

65.70

23.57

2,078
238.51

1,840

22.42

1,817

2,665

0.82

2023

24.05
188.45
139.36

25.65

6.80
12.80
26.52

54.45
(41.86)
1.43
0.88

0.89
6.71
4.45

0.82
2.13
6.29

34.02
4.44
21.00

o%%
1]

2024  2025E
37,218 42,970
28679 33,061
44966 51564

1,349 1,461
757.64  773.45
(98.39)  (73.72)

(313.85) (362.35)

327.84  200.00
46.12 56.70
4,672 5,232
97.05 65.20
46.41 33.63
4,722 5,264

568.28  605.34
4,154 4,659
37.73 50.55
4,116 4,608
5,340 5,823

1.86 2.08
2024  2025E
37.63 15.46

129.46 12.00

126.53 11.95
2294 23.06
11.16 10.84
30.11 32.76

12220  121.20
57.52 59.88

(659.85)  (59.91)

1.45 1.41
1.05 0.96
1.18 1.24
9.07 9.07
6.16 6.16
1.86 2.08
3.26 2.1
6.06 6.64
15.02 13.41
4.60 4.20
9.93 8.97

1 IR IE 25

HUATAI SECURITIES

2026E
48,860
37,488
586.32
1,661
879.47
(252.11)
(412.02)
150.00
69.50
5,999
75.98
34.54
6,040
694.60
5,345
58.01
5,287
6,555
2.39

2026E

13.71
14.64
14.74

23.27
10.94
38.04
161.57

62.20
(59.44)
1.33
0.92

1.34
9.07
6.16

2.39
2.86
5.91

11.69
4.72
8.13

2027E
54,251
41,518
651.02
1,790
976.52
(206.17)
(457.49)
175.00
57.44
6,896
79.41
38.19
6,937
797.75
6,139
66.62
6,073
7,618
2.74

2027E

11.04
14.96
14.85

23.47
11.32
49.95
173.73

68.82
(50.89)
1.19
0.74

1.49
9.07
6.16

2.74
2.82
5.07

10.18
5.51
7.28



B0 £ RIE %

'%—11‘@':5$ (600066 CH) dedhe | X .'.' HUATAI SECURITIES

R

2H7 I 7 B

AN, REZ, HIEWARARE TR ARG EEAREIET 2T AR IER R ZATFTAGAAAZTL; HE, AERA
FH T AR PR 69 AR DU T R R 09 & AL B A AR B AEATAR B . FEE, ARTA R FAEA RIE AR
PRESBREROGEIMBIEA, RNTEERRNELKEEH,

— 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.

AREPBEE N P RIAAR AR A R S B AW EA R M. ERRE, FRIERTRASA S S AREME
T BRI AR — BT LARE . R, AIREATAE A IE R AT AR B9 MAS . IME AT TR 23 A
BERIFREIGIIAKR, KRSIBHREFIRIE, FELEMRALG TR, £REFTRIEARE GG 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
RBBH. ZFRE, EHFAFEINHNETZOELERZT BN, MHERAUARSFZE K, AARTIEY R AT R
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —HFE. SIRFEREZE R KB LI ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
F AR TE LT ARAEALAT T 69 @ IR A AF AL I, A7 F BT e T =T e R A T4 0 69X, TR TR TRA S
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

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
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
Fro BRIEFEIFE LI, A FIHITAR AL L 5301 T A AR 2 B ARS8 & L RN — By 33T
B BAHARLEEEINERIERRIRAAARAR TRAEY ARARENLLELEGHAANZ TR, BEAFH DA
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
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 ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] A KR FIE, A F B b R ekt (FH#) A o 8] w4 GER BT &791)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREVAREREMAXRAREW R, FH LR (FF) ARASFKR,

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



HUATAI SECURITIES

{ KN A1
#% % (600066 CH) Py b ERIESH

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o FilE % (600066 CH): & saktsft (FH) AN, LFNaf/R A RBEN ) FEEFARN 6T H T
AAEE 1% H A L,

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure

HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LaLEE R (FINRA) #9EM2R. S THELZRS AOFTLMRE, RRIER (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (LB A IR sDIB LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

*E-E2LEEHRE

o PHITRF F AABANKAEH TI2E AL TR AAFRGIEFR RRIT AN S EAR . EF R 5 47IF AA8 %
AE 5 RBE TR B A IREIEF R AT AT DAL XM A1 5. AWEFHIRAL “MXAE” &4 FINRA 2
SUTF 27U 69 KL A B o 20 AT T ARSE 48 JdiE A5 0 AR N Ao AT AR ) FRAT 3 B, 46 0R B 8] JRIT4RAT Ak S 890N

o FilE % (600066 CH): RIEARMAA MR E] ., KT8l fa/ R AL RRE N 8] K B4 A ARdy o 8] X — X G BAUER
a9 bAp iR 1% 3 A B

o LRIEFNMA RN HT 8] A/ RAIKE N 5], BRIRTH AR & RREZH XN & P b & AWK ERIEFAR
FRBEZNSMIERITA TR, GEREAMA (BIEMAES) RREFFTMBELEN)GIERMITEATR, OFEKR
FAME (RIETERD),

o HRIEFMMA RG], LT nafolRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
HEATIESR (BRAEATA KAL) KT, HTRAFETEHF IR IZIER (RALT) . Bk, BTH L ZEIRE TR
B EH R,

Ak

RIEH (Fhodk) A RN S HA Aok & akE B EMA YT AT ARG FTIE, TAETATH > B H, LIHEIE
Fo BRBF AR TR, KSR HWITERSAFGIMTERSY, FEE (M HMIEE) IG5 45
], RIS AR IR, QA5 KT RNT T LSW RA AR R RIER (FTAd) A R 8] TR 2 ARSE (W
FRAE A ) % 32C Fe9HLE o AL FIER NI BB N 8] & B HIAE 6915 &1 500 ARE BN T 3T A&
FRBAHBIAAMBTERA, LRIEFR (i) HIRLN S R ARE A B ARZE AL 4o RIEZFRARIE,
WS 2B e AN ARF R RS ERIER (i) AR ARES I IICE IR B RIER (BF
) HIRNS X REEREFLE, THRRAXREMPRHELMXGEFL,

R HLA
BERFEETOMNITNRERA BE 6 12 A WATI BN S @4RE A (A b 2018 69 88 8 B3R ARt 28 4 & 069 1 20

(ARETHERAPRI00 K4, FATHEEIEEYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 1540, AT H LN BRRIGH, $ETHLEASARMNEAEH, £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: TR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: NG T A K 15% A b

SRR AR A. BARMN RN, A FE R R AR R &) HOR

IR : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S RANLAZ &

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



B0 £ RIE %

?iﬁ'z$ (600066 CH) k| X .'.' HUATAI SECURITIES

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
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