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\ Fl4=% (600085 CH)

ZERIFIE

ITLEHZTF,

OO feRE S

.' .' HUATAI SECURITIES

R IR &R
2025458 A 31 H | FEAAH w5

N BN TH25 Bk 2 &% A dodE % 4] 97.7.9.5.9.4 12 L (+0%/-7%/-5%
yoy) , R wEg I, BE4FH ., fodEF A 449, 36. 3.6 LT
(-0%/-18%/-14% yoy) , #VATF#H £ H 1H24 & BT/ &) #IAE Tk 54
6600 77 A& 1H25 45& % £ F b LA, &AANH RA=F R & if 7 KRG P
ik —, NEALREHBRRG A FAITLEL, HFCENIRE,

BRA /NG BRI HEAEN EITLERTFTERAEK

By 8] LIH25 daN, 241, Bk &Ik & 0978 LA 30.2/13.5/7.8 12
T (+16%/+25%/+9% yoy) , #HATFt 2025 Sl AUz R K: 1) HKA]
it EFFBASZHE K, S TEMNER) BREAIM £, 2F5E
RN, AL2E# O FEZRWNAINGAENK, 2) hEHH—M
AM24 Hidy 11 AASAb, 2024 SFA5E AN 1.5 10T, 2025 SF4fd % =t 12
Ay, AT 2025 FlANBRE K, 3) AFHMFE. BB HRF OTC
SRR ENE, FO, REBRFATHRMMEI TSR, KNEAESF
Z RS KA I,

HEAS R TRE, BHAINAKRE, Bk AEKE

1H25 AN 8 (RER) A, 44)iH 24.6/2.4 12 (-10%/-20% yoy) |,
BANTHREIRAERDEEARAERELNAR Y, FUATHEZE IH24 &L EF2
&) % Ik #.18 5000 7 T, KAV 2025 FATIK)E 5. TH25 B 252 SN,
H A8 7.012.3 1270 (+16%/+8% yoy) , # i EILANRF L3k 30%. &
5 HEISP AN KA, BT 2025 FANAAERLEHE K. 1H25 B
W SN, 4 AIE 56.9/2.9 12T (+1%/-22% yoy) , F E 255 4T AKIE,
TS5 AH BRI,

EARMAAKE, BALABHMREBR S KieiFit

1) 1Q24~2Q25 /8 2.4 % 42.9%/45.0%/43.2%/44.7%145.5%/42.8%, 2

BEAFEMRARE, RMNIHFLEARMEFHM RN, St %k, HHERE
FA TR A 2) 1H25 4 &/ F 2 K F 19.0%/7.0%/0.9%
(+2.1/-0.1/+0.0pct yoy) , #E % & LA T AN EHBTHEE. THis

JE A R he; 3) 1H25 45 E B & R—AEF 5 P11 4 99.8 1L L. & FILN,

MARFM195CT, HTFAHELIRGHEM I B K@KV,

gﬁ% «;r_\_}\» .H:,_ﬁ

KAV F B A TN, T 2025-27 F )2 E4% 4] 18.0/20.7/23.8 /¢ L (+18%.

+15%. +15% yoy) . %7/ 5] 25 F 35 x PE (7T rb/» 8] 314 25x, # /&
F=# &b /) 5 F— 2 340 , #45F BAnih 45.88 T, 4 “FEN” 4,

RIS T: HRFREB T, HRBEFRERAAY.

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

BIPR (B4) EN
AR (AR ) : 45.88
K%, PhD #iR

SAC No. S0570516120002
SFC No. BFI1915

daiwen@htsc.com
+(86) 21 2897 2078

Rz R R
SAC No. S0570519060004 zhangyunyi@htsc.com
+(86) 21 3847 6729

BRE R R
SAC No. S0570525070007 tangqinglei@htsc.com
SFC No. BUS625 +(86) 21 2897 2228

P98 &3
B AR (AR ) 45.88
KM (AR HE8 A 298) 35.68
i (ARTAEZ) 48,934
6 NA-FH BRI (ARTET) 313.04
52 B #em (AR ) 31.21-43.42
BVPS (AR ) 9.79
B A5 H
—_—
06) 77300
36
24 e
12 ‘ w
0
(12) + T T |
Aug-24 Dec-24 Apr-25 Aug-25
FHF R Wind
ZE WM BARE HA

2HEE (AR®) 2024 2025E 2026E 2027E
FLEN (BF) 18,597 20,184 21,747 23,167

+-% 412 853 775 653
J2 B4 A4 A1 1,526 1,798 2,066 2,378
(B7)

+-% (8.54) 17.80 14.93 15.06
EPS (& # #:3%) 111 131 151 173
ROE (%) 1091 11.39 1157 11.75
PE () 32.06 27.22 23.68 20.58
PB () 371 326 287 252
EV EBITDA (45) 1549 13.07 1116  9.44
RAE (%) 280 000 000 0.0

TR R AdnE, LRI LA
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B&l: Treasik

NERAG N8 L& iy B3 Va4 (5 L) P/E CAGR PEG
(A/RE) 2024A 2025E  2026E 2025E 2026E  2027E 2025~27E 2025E
000423 CH A FTA  51.88 334 1,557 1,839 2,168 2,530 18 15 13 18% 1.0
600436 CH % 177% 209.22 1262 2,974 3244 3688 4,171 39 34 30 12% 3.3
600329 CH #4=% 46.11 303 2,229 1685 1,034 1,163 18 29 26 -20% -0.9
F34E 25 26 23 3% 1.1

600085 CH Rl4=% 35.68 489 1,526 1,798 2,066 2,378 27 24 21 16% 1.7
; % Z 2025 4F 8 A 29 Ak
1)

B%2: Fl4=% PE-Bands B#%3: Fl4=%¥ PB-Bands
(AR ) (AR F)
— AtE — Rt
80 -~ 74 -
T Nlea=~r
- d - -———
60 1  eh, ' e~ meee- 60x 56 Ly===Map ——-" TT==" === 7.0x
= = = 50x - = = 6.1x
40 40x 37 5.1x
30x 4.2x
20 19 A
20x 3.2x
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
FHRR: Wind, R FH R R : Wind, F R

R & 3T

1) HRFEB T, AEHRFLE TR 008 S8 K
2) BBBERRTANM, AEHKREETERAAYNY 0N 8= BB W A,

S
W

£z B o B ST AR PATIT 2 YR IR 89—, 75 Fwe—HE ] 7o 2



Fl4=%¢ (600085 CH)

Z A

il 83
2HFE (ARTFEF)
RHF~

e

JE AR AR

B NS
AT 2K

A

FAR BT~
ik &~
KT

[ & 43
A
FAAE R T~
=

R otk
B
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
A

AR

[ REATGY

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

=

=

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
LA 34 o 3R

2023
23,361
12,132

1,056
112.40
138.78

9,340
582.43

6,728

18.24

3,808
754.83

2,147
30,089

7,162

93.02

4,276

2,793

2,671

1,430

1,241

9,832

7,199

1,371

2,001

9,574
13,058
30,089

2023
1,869
2,583
401.42
(110.14)
0.97
(1,651)
644.54
(76.18)
(324.51)
(4.69)
253.03
(1,430)
(216.51)
207.95
0.00
(4.64)
(1,417)
394.73

S
ht

£

2024
23,696
10,756

1,321
125.56
22717
10,730
535.42

7,502
87.16
3,835
782.58
2,798
31,198
7,598
187.72
3,774
3,636
2,699

1,246

1,453
10,297

7,705
1,371
1,950
9,729
13,196
31,198

2024
760.99
2,280
409.53
6.10
(81.14)
(2,497)
642.96
(662.12)
(519.55)
0.00
(142.57)
(1,610)
94.70
(184.12)
0.00
(50.74)
(1,470)
(1,480)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
26,465
12,873
1,448
136.27
244.02
11,207
556.90
7,629
87.16
3,242
809.14
3,490
34,094
8,015
203.73
4,054
3,757
2,492
1,039
1,453
10,507
8,593
1,371
2,096
11,627
14,994
34,094

2025E
2,770
2,686
421.21
27.30
(81.14)
(229.31)
(54.59)
(467.22)
(433.32)
0.00
(33.90)
(185.19)
16.01
(206.74)
0.00
145.48
(139.94)
2,117

2026E
29,898
15,402
1,573
146.82
259.52
11,938
578.06
7,774
87.16
3,175
834.56
3,677
37,672
8,425
219.51
4,312
3,894
2,572
1,119
1,453
10,997
9,614
1,371
2,096
13,593
17,061
37,672

2026E
2,895
3,087
436.68
37.31
(81.14)
(510.10)
(74.62)
(500.78)
(466.88)
0.00
(33.90)
13355
15.78
80.46
0.00
0.00
37.31
2,528

2027E
33,724
18,448
1,687
156.41
272.74
12,563
597.29
7,935
87.16
3,094
858.88
3,895
41,659
8,786
233.85
4,531
4,021
2,646
1,192
1,453
11,432
10,789
1,371
2,096
15,971
19,438
41,659

2027E
3,433
3,552
452.09
57.65
(81.14)
(433.17)
(115.29)
531.27)
497.37)
0.00
(33.90)
145.07
14.33
73.09
0.00
0.00
57.65
3,046

(
(

1 F b —A2 [ 5

F)i8 %

2HEE (ARTEZT)
L2 ON
ok A

B A AL B e
Ak
EEE A

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

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

)2 B A4 8) 4 A
EBITDA

EPS (AR T, #XK)

EEMHILE
KR (%)
ARKEES
IS

& A

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

e IES

ROE

ROIC

2 ]

K= AE (%)
FRRE (%)
A E

i o F

BERS
BB E
AR 3K ) 4
JAT IR KR 4% &
HRAHF (ART)
F RO & (R A
HREE DL R(RATE)
FRA R (AT )
1AL %

PE (%)

PB (4%)

EV EBITDA (#%)

2023
17,861
9,414
168.40
3,437
1,523
(110.14)
(108.16)
(0.05)
(0.97)
3,084
8.88
12.39
3,081
497.43
2,583
914.39
1,669
3,321
1.22

2023

16.19
13.33
17.04

47.29
14.46
12.75
81.42

32.68
(48.99)
3.26
1.91

0.63
15.16
2.44

1.22
1.36
9.52

29.32
3.75
13.91

o%%
1]

2024  2025E
18,597 20,184
10421 11,194
15494  168.15
3,595 3,835
1,477 1,574
6.10  (27.30)
(62.77)  (2.08)
0.08 0.08
81.14 81.14
2,799 3,301
15.81 12.35
9.00 9.00
2,805 3,305
52505  618.49
2,280 2,686
754.06  888.26
1,526 1,798
3,170 3,647
1.11 1.31
2024  2025E
4.12 8.53
(9.26) 17.96
(8.54) 17.80
43.96 4454
12.26 13.31
10.91 11.39
41.94 53.93
33.00 30.82
(36.05)  (41.73)
3.12 3.30
1.65 1.85
0.61 0.62
15.65 14.57
2.59 2.86
1.11 1.31
0.55 2.02
9.62 10.93
32.06 27.22
3.71 3.26
15.49 13.07

2026E
21,747
11,905
181.18
4,067
1,675
(37.31)
(2.08)
0.08
81.14
3,793
14.08
9.00
3,798
710.86
3,087
1,021
2,066
4,146
1.51

2026E

7.75
14.90
14.93

45.26
14.20
11.57
66.84

29.19
(46.02)
3.55
2.08

0.61
14.40
2.85

1.51
2.1
12.44

23.68
2.87
11.16

1 IR IE 25

HUATAI SECURITIES

2027E
23,167
12,512
193.01
4,216
1,761
(57.65)
(2.08)
0.08
81.14
4,366
13.21
9.00
4,370
817.94
3,552
1,175
2,378
4,713
1.73

2027E

6.53
15.11
15.06

45.99
15.33
11.75
87.80

27.44
(50.40)
3.84
235

0.58
14.21
2.83

1.73
2.50
1417

20.58
2.52
9.44



B0 £ RIE %

l—‘_;]/f':'—:!!" (600085 CH) dedhe | X .'.' HUATAI SECURITIES

R

2T B

AN, RE, Rz, BRE, HIEVW ARS AT AL G E A FHRR BT DA IFATARGIEEAR K TAGAIAE R &
VAAE . BLAE R AR R L RIS PTHAE 69 AR N RPT R R 0 &N B R B FAETIRB . FE &, R AR
HEAEBIEHRB T ESURER W EMBIEA, RTAEEBRNESL LT L,

— 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 5TAE) o AIRE P BT A R AU ARG T AS R T A
AL REERIERRLE P o L XBEIANE R o P RIEFTEIBBRAKB A RERNEAE 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, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BERIFREIGFI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE . BRIERI RREPTEAZ BT AR A S B4 o) 51 THE B, BITHE R Y AT KIEA0 AR KRG 5.

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. BRHERLASEEAFHTRA, FRERBAERRREAR, FREAKRIRE 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 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 A GO RRN, EARENBOIERARBTAFOREEEIELELOAEXR, AEEFTH
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
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 BAFFDRAR
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 K IRAA FIAE, A H B b R e ek it (&) A o 8] @ & GER BT &51)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
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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ABEZHENE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o Fl4=% (600085 CH): & aakdsfr (F#) AN, HF0 84/ XFEN 5] F S HFA AR N 8 8T % F A
1569 1% A L,

o HEAEFTEMIWFERL, FALREBRER (54) AN AT https://www.htsc.com.hk/stock_disclosure

HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
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
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA 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.

£B-Z2REHE

o ATIPARE. K=k, BREAAZARKALIF RI2E RIS TR ARG IER R KT AN ZBAAR . EF RN
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 F4=% (600085 CH): £ HiEHAMmr A MRS LT 8F/RELKE NS FAEFFIRG A S E— R LB IIEAN
reAp) ik 1%/ Ak,

o ERIEKABM AN LT N F/RELHEENST, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALILR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERITALIL, K
ZRAA (BLAEITES),

o BRIEKRMMARNS ., LF NS F/RAIKETNE], RIALGREELE. EF /R R TRAEA KRS T TRE G
HATIE R (RAEATARXZIT) KT, FTARAHATIER SORFIZIER (REZIT). B, HITH L% ERE TR
HaEABZT R,

7 Ak

RAEH (Fhedh) A RN S HA AR & akE ZEMA T AT HIRSFTIE, TAEXAT SRS, QIEIE
Fo BRBF AR TR, R HWITERSAFGIMTERS Y, FEE (M HMIEE) A% 20 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 9 R AL FIER NI BB N 8] & B HIAE 6915 &I 500 ARE BN T 3T
FRBHH BB ERA, ERIEFR (Fed) AR ARE A B ARIZEFE T o RIER AN,
W 2B ke AN ARF RS RIER (i) AR ARSI IIcE 2% R Bay e KR (37
) HIRNS X REEREFLE, THRRAXREMPRHELMXGEFL,

R HLA

BFEFBET OB ERLA DS 6 £ 12 AN A N7 RN S EIRE A (AL Ee9aL & = 4R8) st Ak & ey T
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 1540, AT H LN BRRIGH, $ETHLEASARMNEAEH, £B
WAL A E N 100 #5440, BB T HEEN 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 . WM AR B R K B ££-15%~5%2 18]

F i RN G T AR 15% A b

AP E . CHAZIRE, BARN AT, VA FiE R AP RN ) R

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

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



