IE R AR

\ # ALk & (000883 CH)

XEeBABMK, KK 8 ks

OO feRE S

.' .' HUATAI SECURITIES

R IR &R
202548 A 31 H | TEA® &

BALAE R R AR FF AR, 1H25 % ALE Ik 84.93 12T (yoy-13.52%) ,
2 & 4 A 956 12T (yoy-32.91%) , I=3F 4 4 874 1L
(yoy-37.52%) . ¥ 2Q25 % #EHk 43.10 1z (yoy-6.61%,
qog+3.05%) , J2#E#% 4] 6.00 2T (yoy-7.08%, Qoq+68.49%) ,
3 A4 AE S T RMNAL LR 5.04 12T, T2RKE6 AL ELE
Bl b k@A 106.98%, ABd &AM . NEKKEF, EAKEA]
KPR A, % “EN” TR,

1H25 kR BRY ZAREL R L ER TR, #HERENKE

1H25, N 3&Ke EREh CRa4) Rbst-fF44, KeLesh
45.67 fCF RA, Bl 34.10%, & KE k444 EE &y
495 ft L& 374 1. 1H25 N3 R e/ kK KB EHHH
10.44/32.65 1+ BB, FlHiEK 7.96%/78.03%, #TiR A @24
i Bl rb 38 K 53.84%), 1247 4% B b 44 F)E B thR Y 1.46 12T % 0.96
e, £2RMIEE ALK T F5E 587, FeRT HLELMTHE
& A Ko

1H25 K& B w4 A182) 3.1 4, BN TERANRSEN THER
1H25, » 8 k¥ X &k 115.80 1¢F KB+, BlHbig K 3.00%), 475
L FH. KEMEP TN S 1H25 4 AERF g 1.45 12T

(yoy+160.10%) £ 2.36 /27T, & B K & F g LRA s A
BllbR ) e T AME LFFRKE EREE, KITRA XN
HE®FA AR RSN (MEERLSBREFMERRHK) . 1H25,
N B) K AR 3R % F)09-19.91% F 3.62 10T, 3 5 & w410 A 3.1 4,
Fllb FIE0.9 %9, 222 KE EREHN (ReH) BHTHE 2.2 5,
AR R T AR AE R AL AR A B FL R Y, TRAR T 2R 0 F M 1] 7 1 %,
89 3% 7R

BAR#M5.32 T, 4 “FEN” #EK

ZEHALE BN E A K, S TAM NS 2025-27 F LR &4 Ok
L) AR 3.9/3.7/3.6%, A wm T AN S 2025-27 4 3 # 4 FliE
12.1/9.2/7.8% % 17.03/18.60/19.46 1¢. T, # it/ 3] 2025 43 b 8 )3 5%
#)iH 2.08 1et, Ko/ KEFE4F F 127.78/58.89 12, 5 H T/ 3
Wind —# #i# 25E PE/PB/PB ¥4 17.4/2.3/0.85x, # /&: 1) /A& Ak
WA R EMNMAERTIL NS A £56; 2) THA S KRERFTHZRTASE; 3)
K ST B 8] 46 4B A3 AL R T, 4 F 4 8] 25E PE/PB/PB 15.5/2.1/0.75X,
B AR A4 344.79 1T, B4R 532 T (ATf4: 6.11 ©, % F 25E #74L ik
PE/K % PB/X % PB 14.0/2.2/0.75X)

RIe3T: NP RPN & T8, ER M IKT M, 378 0R 38 KK
T, RARTATA, AR EAKT A,

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

BFIPE (AH): EN
B ARH (AR F) : 5.32
EHE B R

SAC No. S0570517050002
SFC No. BEB090

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

FE R R
SAC No. S0570519090003 huangbo@htsc.com
SFC No. BQR122 +(86) 755 8249 3570

F Aok R R
SAC No. S0570523050003  liyalin018092@htsc.com
SFC No. BTC420 +(86) 10 6321 1166

P a* B 5 R
SAC No. S0570523120002  huzhi019072@htsc.com
+(86) 21 2897 2228

B
SAC No. S0570124070105

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

REAEE
B AR (AR ) 5.32
KR (ART #HE8 A 29 1) 4.63
T (AR T ET) 30,009
6 ANA T AR (ARTET) 111.24
52 F#HssiE (AR T) 4.45-5.34
BVPS (AR ) 5.25
M A BB
e ] B
0) i£300
36
26
15
54
|
(6) + T T "
Sep-24 Dec-24 Apr-25 Aug-25
KA RK: Wind
& E M AR5 1

SiHFE (ARS) 2024 2025E 2026E 2027E
BN (B F) 20,031 19,486 21,074 22,120

+-% 730 (2.72) 815 497
Ja BN S 4419 1,814 1703 1,860 1,946
(B7)

+-% 3.75 (6.14) 925 464
EPS (R #74:%) 028 026 029 030
ROE (%) 550 497 525 531
PE (15) 16.54 17.62 16.13 15.42
PB (1%) 089 086 083 080
EV EBITDA (%) 11.94 1304 1236 11.96
& F (%) 216 203 222 232

TR RR: ASNE KRN



3 KN 1
#Aeft R (000883 CH) i)\ 1] H"E%EIE%
B&l: 23 ERKARKFE LR Bk2: NEREFFHHRLRLER
(A R) (%) (A7H 1) (%)
25,000 - — N — ]t iR r 40 3,000 - — )2 )5 7] He 3 i r 80
20,000 - - 30 2,500 | L 60
L 20 2,000 - 40
15,000 L 20
10 1,500 - ‘
10,000 A "0
L0 1,000
- (20)
5,000 A - (10) 500 - ! L (40)
0 - . . . . . - (20) 0 - T : . . : - (60)
2020 2021 2022 2023 2024  1H25 2020 2021 2022 2023 2024 1H25
T RR: NaANE ERFR NENE EREFR
B&3: LRI TN S FEE
B (L) F4EL(Mn) T B H(x) 4R (x) ROE (%)
7N 8] L AR B’ BRA 2025/8/29 2025/8/29 25E 26E 25E 26E 25E 26E
RS 001289 CH 16.67 139,358 20.7 19.0 1.8 1.7 9% 9%
EUY X3 600905 CH 4.25 121,498 16.5 15.9 1.3 1.3 8% 8%
PR 000591 CH 4.69 18,378 14.8 15.0 0.8 0.7 5% 5%
FH4E 17.4 16.6 1.3 1.2 7% %
GE: THN8) 2 AU & & Wind — &30
KRR Wind, &5 M)
BA4: KEF>TNEER
Bt (IR WA (mMn) W& E(x) R (x) ROE (%)
2 8 AR R R 2025/8/29 2025/8/29 25E 26E 25E 26E 25E 26E
gk E 600025 CH 9.12 164,160 18 17 21 2.0 11% 11%
B E ;3 600674 CH 14.89 72,583 16 13 16 15 11% 11%
600900 CH 28.09 687,312 25 19 3.1 2.9 15% 15%
20 17 23 21 13% 13%
B&5: KEFETibNdHak
B (IR F4E(mn) & $(x) R (X) ROE(%)
8 LA B F ARG 2025/8/29 2025/8/29 25E 26E 25E 26E 25E 26E
44 E BR 600011 CH 7.38 115,852 9 9 0.85 0.79 9% 9%
LA 600027 CH 5.3 61,542 9 9 0.88 0.83 9% 9%
K%, 7 0836 HK 17.95 92,928 7 6 0.81 0.75 13% 13%
FHME 8 8 0.85 0.79 10% 11%
E: THAN S AT K 6 Wind —EFM, LEE A %A A BT
#: Wind., 445 2700
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2
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i

I RIESH

B&7: #4LskiR PE-Bands

¥ 54 HUATAI SECURITIES

B£6: £MEA
L ¥53 2025E
A8 Rk 3 B4 A B A 208
PE £ 15.5
AL R A A B A 3,228
ESS AR 2 B L 12,778
PB £ 2.1
K AR e AR B A 26,834
P AR ENEe 5,889
PB £ 0.75
K AR e AL EVEe 4,417
B AR B A 34,479
RO a7 6,481
B AR P 5.32

TR R

B%8: #Jthkik PB-Bands

(AR (AR
— AR —_— iR
12 1~ 7 -
jmm———
_—— | ————
9 = : == - - - 30X 5 L0270 - ——-1.2X
] .-

= — — — — 25x - == 11x
6 -::‘_‘:'i A m:'_’: 20x 4 1.0x
e ikt S 28 I= 15x 0.9x

3 - L 2
e 10x 0.8x

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 R: Wind, % &5 % AR Wind, S5

H B BT AR DI YRR — 35, 17 A se—A P i 3



# LR (000883 CH)

Z A

il 83
2HFE (ARTFEF)
RAT >

e

2R R

B NS
AT 2K

B
BN R
ik &~
KT
&I
A
FAAE R T~
=

R otk
[SETEE N
JEAT K 3K

H AR AR
JERH A
KK

H AR R f
RS

DE 35338
A

AnAR

[ REATGY

V3 s H N B IR AR
AR AR

=

=

NLREER
2HFRE (ARFET)
2EEHAE
A
I8
w49 A
MK
FEF L
fiugg e
BREHRLE
TALH
KA
EXUEI SRS
FEhEDAE
(SRR
KA

& 38 T3 Ao
AN FRIG e
A F AL
4o 8 o 3R

S
ht

£

2023
11,939
1,625
4,740
182.23
4,097
717.23
577.25
79,352
5,521
57,867
1,748
14,215
91,290
21,025
3,297
3,350
14,378
31,771
26,077
5,694
52,796
6,257
6,521
10,667
14,793
32,237
91,290

2023
3,266
1,879
2,647

876.51
(240.76)
(1,952)
56.20
(9,969)
(9,593)
(77.00)
(299.21)
5,287

1,149

3,437

0.00

(90.32)

791.86

(1,413)
)

2024
9,262
2,269
4,995
89.72

544.99
1,066
297.39
89,018
5,585
65,174
1,764
16,495
98,281
21,761
9,367
3,349
9,045
35,861
32,020
3,842
57,622

6,911

6,501
10,689
16,022
33,748
98,281

2024
6,432
2,219
3,120
1,031

(270.81)
(434.39)
766.85
(9,652)
(11,045)

1,377
16.06
3,681
6,070
5,943
(0.00)
2222

(8,354)
465.50

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
9,949
2,621
5,245
94.21
572.23
1,120
296.53
94,921
5,921
72,250
1,684
15,067
104,870
19,748
9,367
3,516
6,865
43,080
39,239
3,842
62,829
7,241
6,481
10,689
17,326
34,800
104,870

2025E
5,929
2,033
3,131
1,045
(276.57)
(143.42)
140.31
(8,767)
(8,623)
(335.45)
191.86
3,190
0.00
7,219
0.00
0.00
(4,029)
352.37

2026E
11,204
3,524
5,507
98.92
600.85
1,176
297.44
100,386
6,336
77,807
1,632
14,612
111,590
20,590
9,367
3,692
7,531
47,347
43,505
3,842
67,937
7,602
6,481
10,689
18,752
36,050
111,590

2026E
6,513
2,221
3,516
1,139
(356.57)
(156.52)
150.95
(8,633)
(8,486)
(415.23)
267.67
3,023
0.00
4,266
0.00
0.00
(1,244)
902.58

2027E
12,860
4,812
5,782
103.86
630.89
1,234
296.57
105,265
6,864
82,626
1,557
14,218
118,125
21,466
9,367
3,876
8,222
51,348
47,507
3,842
72,815
7,980
6,481
10,689
20,243
37,330
118,125

2027E
6,958
2,324
3,852
1,223
(436.57)
(162.48)
157.96
(8,304)
(8,091)
(528.29)
315.05
2,634
0.00
4,002
0.00
0.00
(1,367)
1,288

77 A il —H [ 7 o

ELDF 3

SHEE (ARTEF)
L2 ON
ERZF:S

B A AL B e
FLEA
EEE A

o 4% A
AL K
ANRMALE AL E
B FAE

& A7
BRI
ERZ &S

EARE RS

P 1AL

A1
TERARE

V3 B N 8] A
EBITDA

EPS (AR, %K)

EEMHILE
KR (%)
ARKEES
IS

B A

V3 g BN 5] 4 A i
RARS (%)
EXIES

e IES

ROE

ROIC

2 ]

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

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

PE (%)

PB (4%)

EV EBITDA (4%)

2023
18,669
14,920
128.60
48.77
691.70
876.51
(42.93)
(2.48)
240.76
2,250
72.10
48.92
2,274
394.39
1,879
130.70
1,749
5,775
0.27

2023

(9.28)
42.37
50.41

20.08
10.07
5.56
4.1

57.83
103.01
0.57
0.32

0.22
4.53
4.87

0.27
0.50
4.97

17.16
0.93
13.14

o%%
1]

2024  2025E
20,031 19,486
15,018 14,920
19363  188.36
49.90 4854
681.43  682.38
1,031 1,045

(556.00)  (346.02)
(0.01) 0.00
270.81 27657
2,761 2,526
84.01 84.01
42.32 4232
2,803 2,568
58324  534.34
2,219 2,033
40524  330.60
1,814 1,703
6,910 6,701

0.28 0.26
2024  2025E
730 (272)
2268  (8.51)
375  (6.14)
25.02 23.43
11.08 10.43
5.50 4.97
4.29 3.76
58.63 59.91
11218 119.27
0.43 0.50
0.34 0.40
0.21 0.19
4.12 3.81
4.48 4.35
0.28 0.26
0.99 0.91
5.21 5.37
16.54 17.62
0.89 0.86
11.94 13.04

1 IR IE 25

HUATAI SECURITIES

2026E
21,074
16,162
203.71
52.50
716.92
1,139
(374.21)
0.00
356.57
2,763
84.01
4232
2,805
583.78
2,221
361.19
1,860
7,413
0.29

2026E

8.15
9.41
9.25

23.31
10.54
5.25
3.86

60.88
123.73
0.54
0.44

0.19
3.92
4.48

0.29
1.00
5.56

16.13
0.83
12.36

2027E
22,120
17,000
213.83
55.10
752.52
1,223
(392.80)
0.00
436.57
2,894
84.01
4232
2,935
610.85
2,324
377.94
1,946
7,962
0.30

2027E

4.97
4.7
4.64

23.15
10.51
5.31
3.88

61.64
126.34
0.60
0.50

0.19
3.92
4.49

0.30
1.07
5.76

15.42
0.80
11.96
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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.

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,

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, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
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, BHEALRERRDARN NG LT TN, £&
BIRFAREVAREREAMA XRAREQ R, FE 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 HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 5470602504, Th
FETRFIESR (EE) ARMNGREAR, HLTRRL FINRA X T 94T 54R690 8] A8, N IT 5% @ F T4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2URERE

o PATIREFHE., Rk, AR, P KARMEALF RIE KRB E TR BGARGIERARKITANSHBAR. 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 2 SLUF oM I RER R o DT ITARIE S R 5 09 BN Ao B AV RE 7 3R 3 80, QL 36R AN
8] A FARAT Ak S9N,

o BRIEKMMMAIRMNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHBX@E P B ERAWEERIELRTR
FIBENMIERITALR, OEBRERGE (OEFAR) RRIEAATHELENNGIERFTATRL, Q31K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER TR RIBE b ATIRE W
HEATIE R (RAEATAR X)) KT, FTARAFHATIERSRFIZIER (RZT). B, RITHLZEIRE TR
HBaAZFR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
F BRI &) % 32C K09 R LA RIER NI E MR A & A HE1E B R . RIS INT T A
FRERHFIIMBLZER, LAIER Fidedl) AN S R AL R R R EET A, o R B2 IEFAEIG,
R ZA B AW AR EF B DL ERIER () ATRNE) . RIREQFH il B Ik 2 Bey Rk (3
M) BTRNEARALHEREFEE, TRRAREHORANELMANET,

R HLA
BERFERETOMNITNRERLA BE 6 2 12 A WATI BN S @4RE A (A b 201 6988 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FHRTHEEIEERYK, ETHEENIFLES00 K4, EE5THLENE B
MAGH, AARATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLAEASBRMNEAEH, £B
WA E R 100 F540, EE T A LN DAX #540) , Bk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: RN G T A 15% A b

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

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