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& F 5
2025 %8 A 30 A | #EAH/FEHFH

AR B
EH

J7KAEFR R FESFR, 2025 F HL 528 0% 153.98 12T (yoy+34.38%) ,
Ja £ % 4] 64.70 12 T (yoy+48.31%) , +=9E4 4] 63.11 12 T (yoy+44.51%) .
L4 Q2 £HAB Ik 81.58 1L (yoy+25.32%, qoq+12.67%) , 13484 A
37.13 1zt (yoy+31.46%, qoq+34.65%) . # & 2|\ S 3% K 2L IEF K .
Fog b 4 AL T AR AR, 4R AH IZE NI

B BRBNFHHEIRF) LG K

25H1 #3 £Adk N 54.51 12T, RBlHEK 49%, Q2 & E K& RRX T Fm
A 12% E 4151 12, AAFHE &K Fm+0.18pct. F & 3R 1t-0.18pct £ 4.13x;
M L, BT AL 2248 10, B SFM+5%, HELSHBEERN; MEK
AL 789 10, HFm+30%; LA 5 T EZF AL 351 10, FE IRk
X 43%. BFMEK 57%; FTASLS T &G, NAEHNFIMTER LS —
BRXHT, ZRITAREN AT HOELEE, HERLANR R %L,
RA T AL, RRald. RHHEREPFIRSAE S, 25HL R EATAE S
&L AA 1454 10T, BF#-18%. 25HL 2l 40k N 39.21 {24, Rk
+42%, NI BN THEER, 2BRIBHESUIN, RAERASTH
X H A E AR g K,

TEMBRANRRERK, RITRILTH

25H1 % & L 40a N 36.69 121, RlEbIEK 8%, J” KK FIFRLBAH K
FZRENEILE N AKX, 25HL RE—FF = E 2 X F= £ 75~ 22t X 6
BAEIAL B L K5 A3 K 4.56%. 39.49%, EAF = E IR 69 A
BEE FF K T4 8.85%, At ML 2024 4 K T4 1.13%., % B b1
G, MTEBRARA T NFELEITER A FEATHKE A 16.5%, FlHET
#EAEAE . 25HL 34Tk SN 3.20 12T, BT 5%. E¥45 2w A RIK
MAaRFME 5%, FARMEHM 156.22 1o; HAkE AL 1,537.21 12
T, FTLHL S T

B AN 5 4E4E

FEE T AURTHEAE LT, RMNLIAEETH R, N8 FF FIL
NEABIX, H R T A E 25 FB%, Wit a) 25-27 F )3 84 417
5 %l A 135/148/161 1 . (L8 27%/29%/27% ) , * & EPS %
1.77/1.94/2.11 &, 2025 4 BPS # 20.56 ©T. T kb2 3] A/H #E Wind — &
HA 25E PB 4% A 1.31/1.08 4%, H &2 N84 k43 KR, Tk
S AE T ARAAE, 2 A4 F 25 F 1.4/1.1 45 PB 4&14, LA BARMHH 28.78
72481 % T (ATEA 21.34 ©/13.13 # T, 1 25E PB 4414 1.05/0.60
1&) , HMPEHFENITL,

A&7 kH5FREIRBIAM, THEFH A&,

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

1776 HK 000776 CH
BERA: EN(H) EN(H)
AR #F: 24.81 ARF: 28.78
AR F R

SAC No. S0570514040002
SFC No. BPN843

shenjuan@htsc.com
+(86) 755 2395 2763

EIE A5 R
SAC No. S0570523010003 wangyu017005@htsc.com
SFC No. BRZ146 +(86) 21 2897 2228

ISR B R
SAC No. S0570525070004 sunyixin@htsc.com
+(86) 755 8249 2388
P98 &3
(B RIART) 1776 HK 000776 CH
AR 24.81 28.78
Ie&M (MEB8 A 29 18) 18.51 21.88
A (A7) 140,784 166,416
6 NAFHBREHR (B7A) 162.65 939.08
52 B R 6.21-19.80 12.09-22.42
BVPS 16.35 19.85
& S
— ) RIEH

) 77300

95

70

45

20

(5) T T |

Aug-24 Dec-24 Apr-25 Aug-25

AR R : Wind
ZE WA ARE BA

4iHFE (ARF) 2024 2025E 2026E 2027E
FAN (B ) 27,199 34,792 37,426 40,033

+-% 16.74 2792 757  6.96
)3 B AN 84419 9,637 13,488 14,791 16,064
(@7)

+-% 3811 3996 967 861
EPS (R #74:%) 127 177 194 211
BVPS (R#7#%) 1941 2056 21.82 23.20
PE (1%) 17.27 1234 1125 10.36
PB (1%) 113 106 100 094
ROE (%) 744 887 918 938

MAE (%) 229 284 311 3.38

TARR: N nd. RN
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Bil: S RIEFELFHBAEHE

LY AT g LRy 1R LR
100% H
~H B H W m =
80% -
70% H
60% -
50% -
40% A
30% H
20% A
- B I _ _
0% - T T T T T T
2019 2020 2021 2022 2023 2024 25H1
BT BB ANE + MMNEAEH SRR - HERET D LA ET LR GRTIE

ul “’*w:

NE N, RER

B%2: ARTAE PE. PBWind —& i

EPS BPS PE PB
Lty R (2025E) (2025E) (2025E) (2025E)
P AZIE A 600030 CH 1.76 19.70 18 1.60
A JRAE A 601688 CH 1.62 20.68 13 1.05
BEIEHK 600999 CH 1.38 14.82 14 1.28
LR 14 1.28
P 15 1.31

E: RME A 2025 -8 A 29 A, EPS. BPS %k A Wind —# i, #{xh T
KA ERR: Wind, £EFFR

B%3: HMETAS PE. PBWind —&##

A ) EPS BPS PE PB

(2025E) (2025E) (2025E) (2025E)
PIFIER 6030 HK 1.76 19.70 15 1.32
A JRAEH 6886 HK 1.62 20.68 11 0.87
BEIEHK 6099 HK 1.38 14.82 11 1.03
LR 11 1.03
-'T‘%Jéfc 12 1.08

AR A 2025 4F 8 A 29 H, EPS. BPS %k A Wind —#& M, ¥4k T
P H—*A\. Wind, &4 %

BSBRAETHE: 1) 7T AKX S ERARATHANEGKE, 8 AL B REMA 3T
e, ERAFAHREARKIMBIL. 2) ZFF ik AH T84 LiT, T L2k,
HEMBEEYTATHRZETOEEVRA. BEXEHEANT . AT EDBEFILE,
FRABFT RN, 3) MEXRET, At EREERFTHE, TRAMBIL.

P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 2
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B&4: BAHMNAZE (LL)
R HBL AR
2025E 2026E 2027E 2025E 2026E 2027E 2025E 2026E 2027E

AT 3 B ¥R AR

(i) 25,000 27,000 30,000 36,000 36,000 38,000 44% 33% 27%
RN 74.26 81.76 87.03 101.97 109.75 117.38 37% 34% 35%
FESNE S PN 76.62 87.07 96.48 109.12 123.07 127.48 42% 41% 32%
ERIF PN 291.07 314.50 344.65 347.92 374.26 400.33 20% 19% 16%
B R 54% 54% 54% 50% 49% 48% -4pct -5pct -6pct
)34 A)E 105.79 114.88 126.55 134.88 147.91 160.64 27% 29% 27%
FARK: Wind, &5 52 M

B %5: J KiE¥k PE-Bands

1. LE5FRERATH: g EEEA, BHALSTR. Bkl $i6 kS5 RAFM;

2. THEA NI : AR LT ETHIREHEANK, T HEEFI KT BAIRE ) &R R,

B%6: s Kit# PB-Bands

(AR (AR )
— " RiEH JRAEH
38 - 25 -
28 4= e r= mee—- 25x 94 0 _em=mem= P eeee- 1.2x
- = = 20x - == 11x
19 15x 13 0.9x
10x 0.8x
9 6 -
5x 0.6x
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 5
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 3
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Z A

ELE-R 3

2HFE (ARTFEF)

F KA

F 4% AL AN
CYRT = T 3TN
FFARAT S F 5T Al
R A R F B N
AE AN

EES i

S il e B M RGO AL
NRMET A E
D &

EXRIE

ETINE SN

X3 & ]

4 B I o

2% M

ALK

e G A

EX TR

ERT NN

B

F)i E R

P AT AL

#4008

DE 35X 8-

v2 B T B S R 4% A
EPS (AR T #% %)

FARR: A AL, ERFRT

2023
23,300
14,512
5,810
566.32
7,728
3,136
5,301
722.84
(1,011)
(10.18)
982.00
388.42
14,505
165.75
13,885
95.49
354.63
8,795
1.15
51.51
8,744
881.52
7,863
885.12
6,978
0.92

S
ht

£

2024
27,199
14,710
6,650
778.25
6,885
2,348
8,577
788.92
(34.90)
68.63
682.47
842.14
15,731
180.71
14,792
(64.68)
818.71
11,468
414.98
30.63
11,852
1,307
10,545
907.84
9,637
127

G e 55 AR HTIF W] R IR B — 3 7,

2025E
34,792
18,894
10,197
791.59
7,212
2,809
6,156
1,200
5,956
34.79
873.12
69.58
18,051
208.07
16,874
(78.61)
1,047
16,741
666.35
44.72
17,362
2,604
14,758
1,271
13,488
1.77

2026E
37,426
20,690
10,975
936.43
8,019
3,378
5,904
0.00
6,404
37.43
939.24
74.85
19,138
201.44
17,890
(80.34)
1,127
18,289
800.76
48.85
19,041
2,856
16,185
1,393
14,791
1.94

2027E
40,033
22,320
11,738
1,079
8,684
3,840
5,874
0.00
6,874
40.03
1,005
80.07
20,253
193.92
18,935
(81.64)
1,205
19,780
95265
52.83
20,680
3,102
17,578
1,513
16,064
2.11

1 F b —A2 [ 5

T=Rtkk
2HEE ARFER)
B

SRR
BT Rk R

FENBAE AR~

& Rtk

At

FEABHT

LtEE (ARPES)
)2 B ) A

S E (%)

12 s H N 8) PR A B
A (BFR)

PB (1%)

PE (1%)

BVPS (AR T 4t J5)
EPS (AR M 4% /5)
ROE (%)

2023
682,182
361,196

88,989
19,721
541,506
135,718

2023
6,978
32.70

135,718
7,621
1.23
23.85
17.84
0.92
5.66

2024
758,745
369,512
103,686

20,565
605,660
147,602

2024
9,637
39.46

147,602
7,621
1.13
17.27
19.41
1.27
7.44

KA
M

2025E
828,755
447,791
114,450

10,646
672,386
156,369

2025E
13,488
35.00
156,369
7,621
1.06
12.34
20.56
1.77
8.87

2026E
879,710
470,180
117,175

10,646
713,727
165,983

2026E
14,791
35.00
165,983
7,621
1.00
11.25
21.82
1.94
9.18

T 3R IE 3
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2027E
935,052
493,689
119,900

10,646
758,627
176,425

2027E
16,064
35.00
176,425
7,621
0.94
10.36
23.20
2.1
9.38
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R

2T B

AN, RAB. EIE. IR, AR AIRE AT A KA SRR T AT IT ST AR GG GE A R RATAANAE L A
B, AAEFKERHF AL FRIRE TR BARENRIT R AN E L LR P BETVETIES, FE2E, FROARH
FEEBELEBMRNESURERSWGEMBBA, RTEEBRESTUFEFH,

— 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%, 5
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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o S KiEA (1776 HK): HHheardsft (F#) ARG, LT o8 fa/R L KIS E AR E A A B 2L 4ned A 8]
IERMT AR IER R F

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.

£B-Z2REHE

o DATIRULIR. EXL. FPT AR AABAD KA T H AL RIRE PTR B AIAR G IER R AT A B EAR . EF R,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HHRAL” &
# FINRA Z X T 9 ATIF a9 KR R o AT IFARIE 28 A A A9 AR Ao B AV R /) FRAFH B, GLIE0R B N 8] 38T 4R
ATk S 0900 N

o J KIEA (000776 CH). J KiEAk (1776 HK): £ RIEARR A MRN8 . EF 08 4o/ R AL I N8 £ AR E LA
HZAT89 12 A MA4E TARGGIER A TF A AT R 144A 5 R K TR DPARIRIEZ A

o J KIEA (000776 CH). J  KiEAk (1776 HK): £ RIEAR A TR 8. EF 08 4o/ R AL I N8 2 AR E LA
HZ AT 12 /N A5 m AR 69 2 8] R 3T 4R AT IR 4 JH I BUAR B

o S RIEHR (1776 HK): S HIE R A MRS HF 2 84/ RALIKF N 8 £ RIS KA B A2/EAR 69 8] IE R T
B RFIERAFERAEE

o ERIEKABM AN LT F/REHEENST, RIXATHAEAD FIREHXNQEF HERAMERLF AT
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIGIERITALIL, K
ZRAA (BLAEITES)

o HRIERMMARNS] ., LF AN F/RAIKETNE], RIALZREHLE., EF /R R TRASEA KRS T TRE G
HATIE R (RAEATARXIZT) KT, FFTAR AT ST ZIER (REAT). B, HIH L% EIRE TR
HaEABZ TR,

7 Ak

RIEH (Bl A RN S HA Aok & akE B EMA T AT ARG FTIE, TAETATH > B H, LIHEIE
Ko BB AP R, YT HWITEREAFGIMTERS Y, FAR (M5 mE &) e ot 5 m
], RIS AR IR, Q45K RNTR oM R AR R RIER (FTAd) A R 8] TR 2 AR 4% (W
FRE &) F 32C FEHLE R EALRIER NS BB N 8 & 8 BIMEE1E &I 0. AIREAUBN T 3T A&
FRBAH BB ERA, ERIER (Fed) AR SR ARE A B ARIZEFE T 2o RIER AN,
W 2B ke AN ARF RS RIER (i) AR ARSI IBICE BRI R B RIER (37
) HIRNSXREEREFLE, THRRAXREMPRHELMXGEFL,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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PRI

B FRAT M IRE LA A 6 F 12 A RT3 8 BRA 77 (4t 691 & B4R Aaxt ok £ L6 T
(ARET 35 ok 7 i 300 4580, &BT R ANBERS, £ETHEANIRE 500 5, SATHELN G A
MRS, BAT AN % 225 45k, BT A AR FRIT RIS, HET R HEA IR, KB
A AE I 100 454, HETHIEY DAX AR , Ak T

kit

BH: FOH TR SR RARAR R
Pk AR EREALRE LR ESF
B FHIT LRI ZRHA RIS TAE

ARG 4

FEN: F I ARARE A 15% A £

B AN AR E 5%~15%

FA: R AT R K F) £ -15%~5%2 18]

FH: AN G T AR 15% 0 £

FABiRg: CHIEIRE. BARDAFAM, AT E R R RN F) KR

RAFE: MEREFTAFAREEZCAN . BT H R EIFEZRBEIZFIERR/ RN S 48X G F L RANRAZ &

RREEARWE

P B ;A RE R TR 5] AP EE R AR GERIE S L 504, 285 TIE% S % : 91320000704041011J

FA LR (FR)ARAINEAFRER A ENHIEARBEERL LS T4, 22 HF TiE%h5 A : AOK809

£0: £Hirk (FB) ARQXIAELERLHLEEEH (FINRA) AR, EAAEALEFEZAR S B LG TH, &
Bk 44T %% % : CRD#:298809/SEC#:8-70231

M ERIEHK Grmdl) AR S LA I EaRE L EMRNGF AT HRSFTIiE, FLABEVS5MIE, 2
FHTIiE% S % : 202233398E

B RIER R A TR 8

AR Fio¥:a

R R LR KT AR 9% 228 5 RAER T 1 SARMEE AL : 210019 LT BIRE KPR KB A AR 28 5 K-FFRE KB A & 18 &/
Wl BZmAL: 100032

.75 8625 83389999/1% £ 86 25 83387521 %.i%: 86 10 63211166//% £: 86 10 63211275

¥ F a4 ht-rd@htsc.com ®FdR i ht-rd@htsc.com

3 L&

FITARE X 3 W\ 5% 5999 5 A 4 KJE 10 A/RB AL : 518017 LHTERI X AR G5 18 SHRAT 5 E Hk 23 /R B 200120

.75 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

fReBER (FB) ARAE
HAFIHZ2EKEF 99 F PP 53 4

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

LRk (£8) HRAF

£E AL NEKE 280 5 21 #4& (424 10017)
Wik +212-763-8160/1% £ : +917-725-9702

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

BRER (FmIR) AR E)

EHEE RS 15 KA, #08-02, #Ae3 018981
#.1%: +65 68603600

A +65 65091183

https://www.htsc.com.sg

ORRAFT A 20255F 4 F AR FBE A0 A [ 8]

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



