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Sk SF, GRRRAEFR AR IE RO BRI S % 1TH25 24 Lk
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GHBWERGRMA: VHEBRZELEEK, BEMANTEHFY R
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HRaEELE: KEARE KW, Fh 1H25 L4524

NE M DT RN S T 2N THERT RWEST . . BREFRMA, B8
AR EMIKRA. A8 IH2S 44 . . BAFKE A& 391 Hek, 5
MAKEILN 33.61 12T, By 32.8%; LAER Y 14.51%, £4
R g 0.26pp £ 1.23%. 2B T RF A PH4LE (T0) B
% 1H25 4 AE B b ) 28% E 0.23 12T, £ “RAAE” KEIRFHT, 4o
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FEWHE A WEEE YK, KM LANSE 2025-2027 F )7 & 4 F)
9.13%/1.65%/5.07% % 5.79/6.89/7.81 1z = (CAGR # 16.16%) . #f1&
F Wind —Z 4T kAo A 344 16.9x 2025 PE (#T44 17.3x 2025 PE) ,
LiABARN 49%F 7.44 T (RT{E: 7.09 L)

RIe3T: 4540 Ks, AR B bRk, JR&E K55, it~ mil.

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

BFEPE(BH): £
AARH (AR ) : 7.44

SAC No. S0570516110001
SFC No. BCG366

shenxiaofeng@htsc.com
+(86) 21 2897 2088

HE A
SAC No. S0570518090003
SFC No. BIX840

linxiaying@htsc.com
+(86) 10 6321 1166

A AR
B AR (AR ) 7.44
KEH (ART RE9A1H) 6.17
T (AR E ) 8,055
6 ANAFH BRI (ARFET) 95.23
52 AAs s (AR T) 5.13-6.69
BVPS (AR ) 5.87
R A H B
—_— ik iR
(%) 7 300
37
26
16 g .
5
(6) +< . . .
Sep-24 Jan-25 May-25 Aug-25
FH R R : Wind
ZE MM HAR G FH1E

2t E (ART) 2024 2025E 2026E 2027E
FAN (B ) 13,015 10,285 10,591 10,888
+-% (11.42) (20.98) 298 281
)3 B AN 8 40 381.92 578.70 689.46 780.82

(87)

+-% (18.88) 5152 19.14 13.25
EPS (5 #f # %) 029 044 053 060
ROE (%) 525 748 836 886
PE (4%) 21.09 13.92 11.68 10.32
PB (4%) 111  1.04 098 091
EV EBITDA (%) 6.93 509 463 361
EE (%) 146 221 263 298

PR R SINOPS N YRt
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EH{E W &% PE W &% PE wEE PE W4 % PB
KA EH# HAR (e k) TT™ 2025E 2026E MRQ
601816 CH ERE-E R 2,573 20.2 19.2 17.9 1.3
601006 CH KRk 1,243 17.1 14.1 13.3 0.8
601333 CH TR 219 18.9 21.0 20.0 0.9
001213 CH PR A 188 34.1 na na 1.0
AR A AT 348 19.8 16.9 15.9 1.1
E: PE A= PB kA Wind —&##1; #&#& A 2025/9/1
WA KR Wind, R
B%2: %A%k PE-Bands B%3: %A%k PB-Bands
(AR ) (AR )
KA R — GAEMR
13 H 8 -
-
] |
H (P
9 A W= leeeey T 30x 6 L - = =m~ """ A o A— " meeee 1.4x
ba= === cs=f="""9 |-
,___l._l ____I _l——ﬂ - = = 25X === 13
I "W - -
6 W%ﬁ 20x 4 1.2x
— U 15x 1.0x
3 A L — I 2 A
10x 0.9x
0 T T T T T 0 T T T T T
Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-25 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-25
FA KRR : Wind, &K FH R Wind, %E5FR
BT P VP Fo B SEXR A HTIP 2 PR IR —3 %, 3 FHuk—A ] 7%, 2
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2023
4,869
1,625

586.33
81.05
160.99
2,318
98.23
5,141
185.19
4,506
242.21
208.36
10,010
1,740
0.00
1,251
489.05
1,211
9.00
1,202
2,952
26.10
1,306
158.13
5,570
7,032
10,010

2023
136.51
472.64
407.12
4.68
12.27
(765.65)
544
(164.50)
(165.74)
(24.18)
25.42
(269.04)
0.00
(131.00)
0.00
0.00
(138.04)

(296.37)

2024
5,075
1,929

668.48
77.71
146.62
2,137
117.10
5,343
181.77
4,782
232.51
146.16
10,418
2,716
0.00
919.83
1,796
405.59
0.00
405.59
3,121
26.19
1,306
158.13
5,809
7,270
10,418

2024
616.13
382.01
435.96

327
5.55
(329.90)
119.24
(138.05)
(180.49)
(5.28)
47.72
(174.00)
0.00
(9.00)
0.00
0.00

(165.00)
304.00

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
3,534
1,753
387.97
45.10
85.10
1,146
117.10
5,486
161.19
4,970
221.48
133.96
9,021
842.12
0.00
493.16
348.96
420.59
0.00
420.59
1,263
26.33
1,306
158.13
6,210
7,732
9,021

2025E
1,341
578.83
466.66
(4.41)
14.00
269.18
17.20
(621.44)
(598.95)
20.58
(43.07)
(895.13)
0.00
0.00
0.00
0.00
(895.13)
(175.11)

2026E
4,771
1,525
699.93
81.37
153.52
2,194
117.10
5,654
139.90
5,180
210.27
123.55
10,425
1,720
0.00
944.50
775.12
435.59
0.00
435.59
2,155
26.49
1,306
158.13
6,688
8,243
10,425

2026E
620.87
689.62
506.45
(14.49)
14.70
(592.76)
17.35
(685.67)
(657.39)
21.28
(49.57)
(163.40)
0.00
0.00
0.00
0.00
(163.40)
(228.20)

2027E
4,330
2,446
418.50
48.65
91.79
1,208
117.10
5,847
117.89
5,416
199.29
114.16
10,177
887.10
0.00
519.94
367.15
450.59
0.00
450.59
1,338
26.67
1,306
158.13
7,229
8,813
10,177

2027E
1,864
781.00
544.12
(18.63)
15.44
524.08
17.50
(749.72)
(720.53)
22.02
(51.21)
(192.82)
0.00
0.00
0.00
0.00
(192.82)
920.96
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TERARE
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EEMHILE
KR (%)
ARKEES
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B A
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KA (%)
EXIES

ERiES

ROE

ROIC
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K= AE (%)
% AR E (%)
A E
b

BERS
BB E
AR 3K ) 4
JAT IR KR 4% &
HRAHF (ART)
F RO & (R A
HRE % E AR (R ATHEE)
FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (4%)

2023
14,693
13,806
31.65
70.57
133.19
4.68
0.00
0.00
(12.27)
661.62
0.77
0.10
662.28
189.64
472.64
1.87
470.78
1,073
0.36

2023

2511
38.73
39.49

6.04
3.22
6.69
7.77

29.49
(9.59)
2.80
1.35

1.51
23.03
12.91

0.36
0.10
5.39

17.11
1.15
6.90

2024  2025E
13,015 10,285
12,074 9,274

33.12 26.17
80.30 63.45
12839 10145
327 (441)
(11467)  (10.28)
0.00 0.00
(5.55)  (14.00)
58212 808.27
1.41 1.41
0.29 0.30
583.24  809.38
20123 23055
382.01  578.83
0.09 0.14
38192  578.70
1,022 1,271
0.29 0.44
2024  2025E
(11.42)  (20.98)
(12.01) 38.85
(18.88) 51.52
7.23 9.83
2.94 5.63
5.25 7.48
6.34 9.72
29.96 14.00
(13.74)  (20.75)
1.87 4.20
1.02 2.69
1.27 1.06
20.74 19.47
11.12 13.13
0.29 0.44
047 1.03
5.57 5.92
21.09 13.92
1.11 1.04
6.93 5.09

2026E
10,591
9,436
26.95
65.34
104.48
(14.49)
(10.59)
0.00
(14.70)
955.69
1.41
0.32
956.78
267.16
689.62
0.16
689.46
1,448
0.53

2026E

2.98
18.24
19.14

10.91
6.51
8.36

10.16

20.67
(16.70)
277
1.39

1.09
19.47
13.13

0.53
0.48
6.31

11.68
0.98
4.63

2027E
10,888
9,611
27.71
67.18
107.41
(18.63)
(10.89)
0.00
(15.44)
1,075
141
0.34
1,076
29457
781.00
0.18
780.82
1,601
0.60

2027E

2.81
12.43
13.25

11.73
717
8.86

12.07

13.14
(26.05)
4.88
3.38

1.06
19.47
13.13

0.60
1.43
6.75

10.32
0.91
3.61
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AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
T IFEATUN AR — BT LARE . R, AIREATE A IE R R AR B9 MAS . IME AT TR 23 A
BRI AR, KRRDIBHREFIRIE, HELEMRALG TR, £ REFTRIEAREN GG LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

EREHF (BREK (EE) AMRNSRIN) 2 FINRA ¢9EMa R, EARSHITREAEMA FINRA &95F 5%
AT BH FINRA 547 ) 69 7Z #t 5T A&

BRIEANDEREAEEN, NE, BRREAEGIUE, SGibfod Ut A2E, KRB EREEFRIEANEY
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRAETEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —H . MIRFEREZE R RKIBE I ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR F AW, AMEFHIIAGX TLRGORBERETELL, TAGLGEAREEN B BEDRGAT. £RIE
F A TE LT ARAEALAT U 09 QIR A AFAFE I, 2T P P e M °T A = K T 40 0988, TR TR TR
ER A EVRIUENACE (8

LRIERBAE O GBI RN, EARENBOIERRBTAFOREAEIEZLOAEXR, BEEFTH
WOT, ERIERTREFA RS F RIS PTRAT IR K TH TR S, Az s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LALTRARERRB L iFE, KARRGITHERO KRB E AL
5AREZE LA —RHET 5 iR ieF2/ R H W 5o B RIEF LA B E N B IRE P A B0 AT L A7 X
Fo BBIERGT FEEINT. ATINTAR AT T 530077 T A Sk 2 80E 5 A RS P 69 & LR DR — R A 7T
R MAHEREH BB ERIERRIREAMAAR TRAEEY ARRENSENRGHEFNE TR BAHFDRAR
REAA R R A AR — R IE . A Rk B0 BRI EiE A AR AR,

AREFFTERE, ARLAELHEFREREEANT RAAF@LLE, KO RAR, LHEFETHRE, KA
LR AR R ARSI A WA R R IE AR R R T B A R IR AL AU RA R

AAREMRBALA ERAIEFRITH « REEFIEEPEAIFT, HTHMIEIANMATFTAEMR, L5, K&, S ARBAD K
R AT Ay B ) FAETH RIZAC R FIE R MR . W FERIEAR EHTIIA. IR, SEALFGTTANE
R, #EEMERNMKRBIE 0 EEEZEL, YA Z A, AAFSSHERNEIAYER, RERAHGLN “Liirk
AT, BAFST ARERITET AR R BWGI A, WA, RRIEAMRGERMXTEGORA, A KRS
FAE RN EAR. R FARICBARITH A R RIE R HAR. IR FARITT AR,

T EAEH

ARy 48 AR F A A TR 8] R A R BRAFIE 2 A B A R A RRIFIE (F5) A TR 8) f A (GEK BT 510)
B E RN MM T Z T BT HNEP TR, 2528 (FH) ARAIXTHERIIARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFARENAR LA X RBEG R, FEEEe IR (F5) ARNIKR,

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 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 )R (1934 FIEA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR BH, A5 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR RAE R (EED A TR SDICRLIRE A 2t KRS AT EEATIER AT R B AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2URERE

o SMTITILEEME . HRE B AABAN R AL H RAnE RIREPTR BTG IE R R KAT AN B BAR . TFRFF 24T
B EAEE AREFTRBGIFHIERRRITAF AT EN SR G, AREPAARABM “HEAL” 045
FINRA & XL T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, L3R A N 3 AT
£ 0N,

o BRIEKMMMAIRMNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHBX@E P B ERAWEERIELRTR
FrBENAMIERITATIL, QHEREZAGAE (BHETAS) LAEATAHMBENNIEANTATR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER TR RIBE b ATIRE W
HEATIER (R XET) KT, FTRAHHTEFIBFZIER (RLAFT). B, #FTHFLZEIRE 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
H AR &) % 32C F09ME 0 R AL RIEA NI E BN 5 S B HIE R &I AIREIINT T H .
FRERFIIMBELZER, LAIER Fiedk) RN SR KIRE R AR EETAE, o R BRI,
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

YABIPE . CHAZIEE . BARN AT, VA FE R AL AR ) R

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

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



