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BETR ¥R e
2025 %8 30 B | FE AR/ P EEFHR HHRAET
8] BARF 4R 25H1 S ILE AL 4891.99 12T (yoy-5.22%) , 1344

107.01 ¢ (yoy-10.09%) , 4=dF4 4] 98.79 /¢ L (yoy-11.40%) . H+F
Q2 £ME I 2324.37 1z (yoy-3.63%, 0Q-9.47%) , Ja##4 4] 5551
fe 7. (yoy-5.55%, qoq+7.76%) , ABidf &AM (52.70 ev) , £&
BAL X AT KA I . &41]¢Aﬁ/\ﬂ$£$%ﬁmﬁzﬁ% /‘+ e
HAF R, RIAZERZTELARK, AIHHERE “EN” T4,

BASPBANBE K, FHA LT R E EARR Y IR A
25HL 2 3 #4R £ F1% 8.84%, FI1L-0.28pct, 25Q2 £41% 10.32%, Fl/
ix-o 32/+2.81pct. F b, TAZK G il B v 2 LR L 534 T 4]
K 4346/407/208/67/118 12, F) tb-3.8%/-3.4%/-34.2%/-15.7%/+5.3%:
%7% & 7.49%19.9%/9.7%/39.8%/21.2%, | t-0.1/+0.7/-1.8/-2.6/+0.1pct:
oAk Al B B0 112/14/0.02/15/12 12, F H -8.0%/+13.5%/-99.9%/
28.3%/+14.8% . SR, BR. SR E N 4521/371 1o, Rl
-6.8%/+20.3%, £4I% 9.0%/6.5%, FH.-0.27/+0.29pct.

AR F AF IS F M 5% AEM, AR LKE

25H1 B % A E A 4.85%, F+0.05pct, H P4 E S 2RIV 4% R
F 5 #1 % 0.55%/1.89%/1.54%/0.87%, [ rt-0.02/-0.09/-0.13/+0.30pct,
%% R B HIE K +44.2%, % 7 i &1 % Bt 3w 1549 12 T £ 6166 12 T,
FEAE LB RE 11.210 0, &% RS AE[A PR, 8] 25HL
)3 &4 A F B H-0.12pct £ 2.19%., H ¥, 25Q2 )3 &4 A% 2.39%, Rt
-0.05pct, ¥ ib+0.38pct. 25H1 %78 &) AR 4 #-795 1L, RV i#
d 27 1o, dIAF I 97.7%/112.9%, R H+1.6/+2.1pct.

FIMEE[ TR, RARSE, A%, WA ITHEFHEK

25H1 e #H &L FE 1.06 71T, Fb-4.04%. H+, fk%//\féli)&#}b//%%/
TEIFT LFRIKA KBRS T REFTELSR RS AN
1093/800/158/4014/903/647/425/596 ¢ 7+ , B bb +39%/+11%/-65%/
-6%/-15%/-7%/-22%/+11%. 23 XF&, A% 9421/1441 LT, Rl
-8.4%/+57.4%., #E 25H1 K, £FIT¥ 8.07 7L, 448 24 BN 7.6 12,

B AR 5 4EE

FAVLEHE N 8) 25-27 SF)aH4A1E A 209/215/221 1270, AIH BZ T A 8]
25 S Wind — & #1349 14 6/3XPE, # &/ 8] £ A 55 AARL K, ERF =
B mRERE, BN NSAPAERITERIBAKRE, Ex P Kin
SLRR ST A ak, 4R AFINT 4 TN 3] AIH AR 25 4 7/4XPE, A/H A% B #R# 10.79
16.76 # T (AT1A 10.79 T/6.64 #T, ILEEKF) , HHEH “EN” TR,

R REBIERAGE, RZRIKT ALY, LA 2R RAITL,

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

1186 HK 601186 CH
BR A EN(H) EN(H)
B AR #P: 6.76 ARF: 10.79
s 31 AR R

SAC No. S0570522030002 huangying018854@htsc.com
SFC No. BSH293 +(86) 21 2897 2228

V=) AR
SAC No. S0570517080007 fangyanhe@htsc.com
SFC No. BPW811 +(86) 755 2266 0892
EER AR
SAC No. S0570524110002 wangxijie@htsc.com

+(86) 755 8249 2388
#E2R IR

SAC No. S0570525040003  fanxingchen@htsc.com

+(86) 10 6321 1166

P9 &1
(B HIARS) 1186 HK 601186 CH
B A 6.76 10.79
AN (BES8 A 29 1) 5.64 8.13
AL (B ) 76,589 110,402
6 AN T3 AR (A7) 52.83 371.33
52 Bl e A 4.22-7.03 6.83-10.26
BVPS 25.12 25.12
A5 H

(%) #3%300

36

24 ‘f w V\‘WWM

(14) =

Aug-24 Dec 24 Apr 25 Aug -25
FA kR . Wind
ZE MR HBARE FHE
4it4$E (AR®) 2024 2025E 2026E 2027E
FAEN (+12) 1,067 1,074 1,108 1,130
+-% (6.22) 060 321  1.99
)3 B B 8] 4 A 22 21 21 22
(+12)
+-% (14.87) (5.81) 260 298
EPS (& # # i) 164 154 158 1.63
ROE (%) 6.96 622 6.07 5095
PE (4%) 497 528 514 499
PB (4%) 034 032 030 029
EV EBITDA (%) 841 985 950 946
A E (%) 369 348 357 3.67
FA R AN R RN
1
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BAL: ARTHNS {4 (2025/8/29)

R EPS (%) PE ()

2 8 RA 28] R AR (L) 2024  2025E  2026E  2027E 2024  2025E  2026E  2027E
601668 CH  + H & 5.59 1.12 1.16 1.21 1.25 5.00 4.81 4.64 4.48
601390 CH FE ¥4 5.68 1.13 1.13 1.16 1.20 5.04 5.04 4.90 4.75
601800 CH + H & 9.16 1.44 1.53 1.62 1.73 6.38 5.98 5.65 5.30
601618 CH ¥ HF:4 3.41 0.33 0.34 0.36 0.37 10.48 10.05 9.55 9.15

3 6.72 6.47 6.18 5.92
601186 CH ¥ H4k & 8.13 1.64 1.54 1.58 1.63 4.97 5.28 5.14 4.99
E: P ESAES, BAFNMKA Wind —EFAM.

R R R . Wind, 4 &AM

B&2: HAETHN Sk (2025/8/29)

B EPS () PE (4%)
NERD N E R (B 1) 2024  2025E  2026E  2027E 2024  2025E  2026E  2027E
0390 HK P Pk 3.95 1.13 1.09 1.10 1.13 3.19 3.32 3.26 3.19
3311 HK + E & S E R 10.68 1.72 1.80 1.99 2.19 5.65 5.40 4.89 4.44
1618 HK T E b 2.27 0.24 0.36 0.38 0.38 8.62 1.35 5.49 5.40
F34 5.82 3.36 4.55 4.34
1186 HK o+ E sk 5.64 1.64 154 1.58 1.63 3.14 3.34 3.25 3.16

i BP B, BA
tok R Wind, &R

¥k A Wind —&AM.
J

B%3: 2FFTLKNRFLER Bk4: 25 aF4FHRR LR
(e ) (e .
3,500 - — RN B iR - 70% 90 - — A e PR - 80%
3,000 A [ 60% 80 1 L 60%
- 50% 70 A
2,500 A
' - 40% 60 A F 40%
2,000 A L 30% 50 -
F 20%
1,500 - r 20% 40 A
N L 0, p L 09
1000 - I | 10% 30 0%
2 '\ - 0% 20 200
500 1 Tl -20% 10 0
0 L L L 20% 0 L e e e SRS B s e S R -40%
0 0 O O O O 4 4 N N OO M I < W W 0 O O ©O O d 4 N N OO MO < < W
o o+ =+ NN NN N NN NN NN ~ = 4 4 AN N N N N NN N N N N
oo oQooQooQoo0oQo0oQ0C0C o000 o0oocoC
T M A M A M A M A M A M A M - - ™ - M = o™ - ™ - M 4 ™ - ™ -
FH KK : Wind, &%
E#&5: +E4&# PE-Bands B4&6: W HE4# PB-Bands
(AR ) (AR )
o E sk E B 4kE
49 A 15 -
___I'—J___l___.—|
P——— =1
tecea ..
37 1 - —_—=—"1_a" - meees 25x W™ ___—a=""7" eee-- 0.6x
L - = -
bo=ne- - == 20
__'_,_.—-—\__,—\_\—‘_'_ % - = = 0.5x
25 4 15x 8
.4
—,——'—'—\——'—\_\_\_'_ 10x 0.4x
12 A 4 A
WA‘W‘-“ 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
FAR R Wind, 4 RAT R KRR Wind, LEFR
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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AR
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V3 s H N B IR AR
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ALRER
2HFRE (ARFET)
2EEHAE
A
I8
w49 A
MK
TEFEEN
fiugg e
BREHRLE
TALH
KA

E R &
FEhEDAE
(SRR
KA

& 38 T3 Ao
AN FRIG e
HAE T e
A 36 o 3R

S
ht

£

2023
1,064,753
166,958
155,809
56,903
21,713
307,643
355,728
598,267
149,278
73,269
69,736
305,983
1,663,020
998,052
81,840
491,567
424,645
247,847
196,653
51,194
1,245,900
107,282
13,580
48,847
188,615
309,838
1,663,020

2023
20,412
32,329
21,754

4,661
4,230
(8,002)

34,560)

55,909)

34,921)

28,834)

7,845
44,592
30,472
35,141

0.00
(59.88)

(20,962)

8,122

(
(
(
(

2024
1,143,975
185,703
204,759
65,825
23,110
286,116
378,461
718,868
153,984
73,028
117,002
374,852
1,862,843
1,112,754
150,143
512,814
449,798
327,491
267,783
59,708
1,440,246
94,346
13,580
47,964
203,846
328,251
1,862,843

2024
(31,424)
27,078
24,041
7,946
1,296
(86,073)
(5,712)
(48,040)
(37,949)
(9,285)
(805.45)
94,758
68,303
71,130
0.00
(883.11)
(43,792)
14,734

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
1,155,078
186,814
208,147
68,369
22,878
290,445
378,426
741,373
167,488
73,833
123,615
376,436
1,896,451
1,142,611
214,607
503,754
424,250
309,811
254,226
55,584
1,452,422
98,927
13,580
47,964
224,674
345,102
1,896,451

2025E
26,423
25,505
22,210
9,346
495.98
(37,666)
6,531
(45,725)
(24,251)
(13,504)
(7,970)
20,413
64,464
(13,557)
0.00
0.00
(30,494)
1,111

2026E
1,195,356
192,814
209,980
70,135
22,488
314,432
385,507
758,618
176,850
70,438
128,888
382,442
1,953,974
1,191,298
248,340
494,292
448,666
296,316
238,670
57,646
1,487,614
103,627
13,580
47,964
246,044
362,734
1,953,974

2026E
31,852
26,169
26,336
9,626
490.62
(36,876)
6,107
(44,627)
(23,251)
(9,362)
(12,013)
18,775
33,733
(15,557)
0.00
0.00
598.51
6,000

2027E
1,170,028
196,656
200,970
71,129
23,793
302,653
374,827
767,178
188,287
63,461
133,986
381,445
1,937,206
1,164,105
254,609
452,861
456,634
283,729
227,113
56,615
1,447,833
108,467
13,580
47,964
268,051
380,906
1,937,206

2027E
44,251
26,950
26,616
9,738
489.55
(25,728)
6,186
(36,416)
(23,251)
(11,437)
(1,729)
(3,993)
6,269
(11,557)
0.00
0.00
1,294
3,842

1 F b —A2 [ 5

F)i8 %

2HEE (ARTEZT)
L2 ON

EE 3%

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
FEH AN E
TP

ERT NN

Bk sk
ISR

P AAL

#A1
TERARE

)2 B A4 8) 4 A
EBITDA

EPS (AR T, #XK)

EEMHILE
KR (%)
ARKEES
IS

B A

)3 B A 8) A
RARS (%)
EXIES

e IES

ROE

ROIC

2 ]

K= AE (%)
B RHIE (%)
A E
b

BERS
BB E
AR 3K ) 4
JAT IR KR 4% &
HRAHF (ART)
F RO & (R A
BN E AR (R AR
FWLH T (R AT )
1AL %

PE (%)

PB (4%)

EV EBITDA (#%)

2023
1,137,993
1,019,683
4,297
7,378
23,466
4,661
(3,461)
(643.56)
(4,230)
38,594
980.75
746.31
38,828
6,499
32,329
6,232
26,097
63,825
173

2023

3.80
3.19
(2.05)

10.40
2.84
8.69

17.47

74.92
42.82
1.07
0.68

0.71
7.66
222

1.92
1.50
22.82

4.23
0.36
6.09

2024
1,067,171
957,602
3,629
6,836
22,329
7,946
(3,038)
(1,467)
(1,296)
32,283
949.84
758.36
32,475
5,396
27,078
4,863
22,215
62,384
1.46

2024

(6.22)
(16.35)
(14.87)

10.27
2.54
6.96
9.86

77.31
77.59
1.03
0.69

0.61
5.92
1.91

1.64
(2.31)
2417

4.97
0.34
8.41

%

1]
2025E  2026E
1,073,556 1,108,036
965,740 998,047
3,651 3,768
6,781 7,003
22545 22715
9,346 9,626
(2,791)  (2,770)
(857.67)  (989.36)
(495.98)  (490.62)
30,305 31,148
1,038 989.51
75499 75322
30,588 31,384
5,083 5215
25505 26,169
4,581 4,700
20,925 21,469
60,427 65905
1.54 1.58
2025E  2026E
0.60 3.21
(6.13) 278
(5.81) 2.60
10.04 9.93
2.38 2.36
6.22 6.07
8.12 7.81
76.59 76.13
88.59 89.97
1.01 1.00
0.68 0.67
0.57 0.58
5.20 5.30
1.90 2.00
1.54 1.58
1.95 2.35
25.41 26.71
528 514
0.32 0.30
9.85 9.50

T 3R IE 3

HUATAI SECURITIES

2027E
1,130,113
1,018,190
3,843
7,204
22,828
9,738
(2,712)
(1,105)
(489.55)
32,083
992.43
755.53
32,320
5,371
26,950
4,840
22,109
67,318
1.63

2027E

1.99
3.00
2.98

9.90
2.38
5.95
7.79

74.74
86.93
1.01
0.67

0.58
5.50
2.15

1.63
3.26
28.05

4.99
0.29
9.46
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R
AU 5 9
RA, M, FEA. RN RBR, IR R R AR E RSB T 9 H T AR E KK AT ABAA

TR s, AERKARHF AL TR S IR0 BRI R IF R R & LA R AETIRE ., FE2 5,
ARHARFIESBIEFABAMNESURER O EMBIRA, RTEEBRESLREETD,

— 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
B, FEATNR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . IME R TTBENT R 2B A 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 @ RO kARIEHAH LK,

AR F AT, AMEFHIIAGX TRGOKBERETELNR, TAGLGEAREEN B BEDRGAT. £RIE
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 LALTRARERRB L iR, KARRGITHERO KRB E AL
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, ARLAELHEFREREEANT RAAF@LLE, KFOIMRAR, LHEFETHRE, 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 ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
P AE A A AR IRFATITAARITH A ERIER O TR, TR FARICRARIT,

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, BHEALRERRDARN NG LT TN, £&
BIRFAREVAREREMAXRAREW R, FH LR (FF) ARASFKR,

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

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o PEH%#Z (601186 CH). ¥ EH4# (1186 HK): A aakdxft (F#) AMRASZ ., LFAF/RELXFEA AR
R Z A B 12AEARG 2 S IE AT T R IE AR E R,

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

HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESELEEEACHIMBTHFRTAKRES K. $RiER (£E) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) 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
RBIEFARF . FRIEHR (FE) ARANS)ZERETERBRIZRA RN LETT NG, BHNERFIERRNA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(E-E2REHE

o PMIMER., T EF. TEAR, BERAARMIALTH RIERKIREHRAGITGIEAIZITANGBAR, £
FRIAN o HATIFRAN K AT 5 RIRE TR B AIARGYIER R AKATAF AT XM A1 E . AT P ATRZL “48
KAE” @3 FINRA @ X T OMITOIRER R« SATITARIE L RIE RO ERBIANFBARR A RFFHEH, OERA
o B) BT ARAT Ak S BN

o PE%Z (601186 CH). P EH%E (1186 HK): £ ARIERIRM AN, LF N 4/R LT N EARELH
B ZAT69 12 AN A W A24E T ARGGIE RN T RAT R 144A £ R BAT L A REE 2 Ao

o PE%Z (601186 CH). P EH%E (1186 HK): £ ARIERIRM AN, LF N 4/R LT N EARERH
HZ AT 12 /N A R F @ AR 6 2 8] 3245 33T 4R AT IR 4 AL IR B o

o PE%ZE (601186 CH). P E%E (1186 HK): L ARIEAMZM AR ), LF 08 4o/ L TN ) Mt AR 2
EA B Z B 3AA W @R SIS F K AL T 4ATIR 5408 o

o PE%ZE (601186 CH). P EH%ZE (1186 HK): £ ARIERIRM AN, LF N 4/REFEE N EARELH
B A2AL ARG ) S E KT T R FIE R AR RAEF

o BRILKMMMAIRMNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHX@E P B ERAWFEERIELRTR
FBENSMIEANTALIL, OBEERAGR (BFEIITAS) A AT BENGIERITALIL, K
ZRAA (BLAEITES).

o HAIEXRRMATRNS ., LT NN f/REIKT NG, RIRESBERE, TFE R THRASFA RKIRE b PRI 0
HATIE R (RAEATARXZI) KT, FFTAR AR #ATIE R ST ZIER (RAT). B, R H L% ERE TR
HEANS TR,

o RAREPTHRMM &, ibfr iUt LE, MR FERHE T RIEAGZARBH, 7K BN ERHE %
itk WwEMMHTZAELZBAR, REFZERAFGRGIBA, HIEEBEENEIOER (LIEIBEEKRE
ZEGS M) EFTETEEOANA, ZFRTERLSALTFEDFH TR, RS K A4 R A 4%
T RIRE B R AL P e B A8 % R G R AL IR a9 D W a9 N FF R Hagie i, HATAER R A T A ZFIiL A
REBTIAGIERGETR S . ZFRTHIRIERFE A RIBE RN BEATERG— )6 R, £ IERD A RN
g, e headsit (BB AMRAS. iR (XE) AR 8 BRAEH ¥ AT R ETTIE,

Ak

RIER (k) AN BRI IR e E L BME T AT HIR G FTIE, TAETATHZHRS, QEIL
K. BAREFITRF O, KT HOTERSAFGIMTERESY, FELE (M EMFEE) RGBT £
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