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H AT AR R B 0138, A he K T g 3P A 6 3500 O, AT 5
KT RS A B AT X 5 £ 14 45 2025 P/E, @K T3
T R KE, BERAR B2 A4 LR R B AR EA
R 341 T (AT 162Kk 12 NA 897%3) P/E), FF LR ECRE
N7 FEFH, KM LFIFAF A6 L sy 5 M &
o BHXRME: TUF Kk, BRSBMESF A, RINHE KM EH.

(2)

(3)

)

SHERERE =

SPDB INTERNATIONAL ‘i.

WA E

BB 2 ATIR
richard_lin@spdbi.com
(852) 2808 6433

K&

7H 5 AT I
constance_zhang@spdbi.com
(852) 2808 6439

2025 %8 A 30 H

Gt FEA

B (AR H)
HaSfa/ %N

B AT (AR T)

52 B AR R A (A K F)
BHE (FAART)

3 f BRI EA(EHTARD)

34.1
+19.2%
28.6
21.1-32.0
180,716
1,308.3

iE: #E 2025 F 8 A 29 B A&H

WA K )
CNY 31-202( 34.1 CNY38.0

A SPDBI B ARM B AT
A &R : Bloomberg. i# 4k EFR

U

T A X 1]

F AR AN (AR TT)
A83F FMSCI W B £ %7K 9 48 Ok JL(2 44)

FH &K : Bloomberg. i# 4% E IR

127 X iE AR B IR AT 50

=
)
2
N
(<2
(=]
(=}
o]
o]
N
(@)
I
g

AT AR o A B AE AT PR 3] AT IR S ], T A4 )3 AR B 35 00 A M T . TSk % K% A S .


mailto:constance_zhang@spdbi.com

3

BRERTR rJJ ARERY

NEFRR | HFATR

SPDB INTERNATIONAL i. |’§“T

Bx 1: BAFA Al 53545

BAAR D 2023A  2024A 2025E 2026E 2027E
EDIT N 126,179 115,780 119,861 124,047 129,657

Bl T3 (%) 2.4% -8.2% 3.5% 3.5% 4.5%
Va4 A 10,429 8,453 11,402 12,913 14,021

BT 3 (%) 10.6%  -18.9% 34.9% 13.3% 8.6%
PE (x) 19.3 19.3 14.3 12.6 11.6
ROE (%) 18.5% 14.8% 19.5% 20.9% 21.4%

E=im R B IRAA SRR A8 A, HRER

FAT AR B TH AR B FRIEF A RN S) AT T Sm k], AT a8k A RE R A AT E . Bk X R WE R LT F A



MEBEFHERD - FARRY

F1i8 % RERE £

(FHARF) 2023A 2024A 2025E 2026E 2027E (AHARM) 2023A  2024A  2025E 2026  2027E

BRI 126,179 115,780 119,861 124,047 129,657 A0 10,284 8464 11,412 12,923 14,031

R 2.4% -8.2% 3.5% 3.5% 4.5% 52 5 = 4718 3,900 4,056 4,155 4485 4815
RS FE = e 235 147 276 289 302

DI ¥ -84,789 -76,299 -78,277 -81,083 -84,759 M43 A 2,225 1,026 607 724 992

4 B Ao 733 733 791 -818 -855 By 1,789 585 22 -384 -504

2408 40,658 38,748 40,793 42,146 44,043 278 M OR B 89 -261 1,825 -810 -179 -239

EAE 32.2% 33.5% 34.0% 34.0% 34.0% 2BV B A -1,751 2611 -7292 600 790
A 1,868 3,026 3,480 559 598

HERR -22,572 -21,982 22,243 22,847 -23,643 BEBEHFLHALAESR 18,290 21,740 11,850 19,017 20,785

FERA -5,154 -4,465 -4,518 -4,629 -4,693

A2 BRI S -850 -870 923 -955 -998 FAF L 6,956  -3,978  -5600 -5600 -5600

s EF)H 12,082 11,431 13,108 13,714 14,709 A AT N A -14,982  -34,254 0 0 0

22 B F) 1 F 9.6% 9.9% 10.9% 11.1% 11.3% TUAFT 2 8] B A Ak 45 AT 6 LA H -39 -165 -8 0 0
A 5,933 5,689 120 120 120

M %% R 153 592 607 724 992 BFFHEENALRERR -16,044 -32,709  -5,488 -5480 -5,480

H Al E 1,098 1,016 1,000 1,000 1,000

B A E 31 2,417 120 120 120 AR A E] 69 L4 162 0 0 0 0

BAEBK /K -1,429 -5,274 -1,465 -600 -600 TS B B 89 L4 285,354 218,831 3,830 0 0

A 11,873 10,182 13,370 14,958 16,221 N B H A 5% T EHH KXY AE 72 246 0 0 0
3 A F X AT R LA -268,868 -216,298 0 0 0

A SN 230 78 78 78 78 DEMA), AL AR AL AT LA 8,416 -9,092  -8930 -10,150 -11,228

R -382 133 -450 -300 -300 A -1,045 -965 0 0 0

18 % 35 11,721 10,127 12,998 14,736 15,999 EREHEENALAREST 7,258  -7,278  -5,100 -10,150 -11,228

B i34 -1,437 -1,663 -1,586 -1,813 -1,968 o BN 5 A 4 HE e 5 9,624  -18,266 1,261 3,387 4,078

PrAFALE -12.3% -16.4% -12.2% -12.3% -12.3% A BRI A HF A & 33,188 42,812 24,547 25808 29,194
BAAEBRALEh ] 42,812 24,547 25,808 29,194 33,272

# A1 10,284 8,464 11,412 12,923 14,031

B VR ARA -144 11 10 10 10

2 & 4 #1id 10,429 8,453 11,402 12,913 14,021

)2 AR F 8.3% 7.3% 9.5% 10.4% 10.8%

R 10.6% -18.9% 34.9% 13.3% 8.6%

/= 54 & Wt 45 & 48 1o

(BHFARF) 2023A 2024A 2025E 2026E 2027E 2023A  2024A  2025E  2026E  2027E

% Ee 43,372 25,404 26,666 30,052 34,130 HREHAE (AR F)

e B 42,812 24,547 25,808 29,194 33,272 P A O 1.48 1.48 2.00 2.26 2.45
A 559 858 858 858 858 AR AR E 19.82 18.19 18.95  19.61  20.50

RIS YR E 3,305 3,129 3,331 3,447 3,603 E- Y13 1.20 1.21 1.32 1.49 1.62

FAT 2R 1,480 1,176 1,784 1,847 1,930 RlEs

BRI E 195 126 126 126 126 LN 2.4% -8.2% 3.5%  35%  4.5%

B 12,512 10,745 10,723 11,107 11,611 2% A 18.0% -5.4%  147%  4.6%  7.3%

H AR~ 8,492 26,039 26,039 26,039 26,039 )3 # 4 AL 10.6%  -18.9%  34.9% 133%  8.6%

A F A 69,355 66,619 68,668 72,618 77,439 % M 5 AR

K HARAR AR 4,408 3,992 4,000 4,000 4,000 ERIES 32.2%  33.5%  34.0% 34.0% 34.0%

B s 35,242 34,619 34,264 34,279 33,964 EX-2 kS 9.6% 9.9%  10.9% 11.1% 11.3%

BRI 4,337 2,955 2,955 2,955 2,955 Va4 A F 8.3% 7.3% 9.5% 10.4%  10.8%

R B~ 4,729 4,780 4,804 4,816 4,814 R 3

LR 5,160 2,337 2,337 2,337 2,337 B A @ R 18.5%  14.8%  19.5% 20.9% 21.4%

B IEFTIFRLT 1,699 2,074 2,074 2,074 2,074 3 FERE 7.3% 5.5% 7.4%  83%  8.8%

H e RS T~ 26,689 36,342 34,242 34,363 34,445 fERE

EI Xk - 82,265 87,099 84,676 84,823 84,589 BB 3K B 4 RS 8.0 8.0 9.0 9.0 9.0

EERIE N 39,755 36,355 44,670 44,670 44,670 VB B 4 R A 54.0 54.0 52.0 52.0 52.0

BLAT B 48 B AT IR AR 14,840 13,282 13,296 13,773 14,397 AT R 3R JB) # R A 71.0 71.0 71.0 71.0 71.0

&R Rk 8,696 12,073 5,000 5,000 5,000 W 5 AT AT

AT ER T3 8 4,006 3,777 3,544 3,668 3,834 AALE () 0.9 0.7 0.8 0.8 0.8

RS AL B 654 850 850 850 850 EALE (x) 0.1 0.1 0.1 0.1 0.1

A A 2 2,756 2,770 2,770 2,770 2,770 AerwFE (x) 0.3 0.2 0.2 0.2 0.2

H AR R 6,153 20,817 20,817 20,817 20,817 [ VA& 1.6 1.7 1.6 1.5 1.4

W At 76,860 89,925 90,948 91,549 92,339 148

K 11,705 4,687 201 201 201 AE () 19.3 19.3 14.3 12.6 11.6

REAHAT 3,541 0 0 0 0 AR (x) 1.4 1.6 1.5 1.5 1.4

A AR B {4 2,193 2,099 2,099 2,099 2,099 MR FE 4.2% 4.2% 4.6% 52%  5.7%

kR h 5 H At 17,440 6,786 2,300 2,300 2,300

BA 19,746 19,577 19,577 19,577 19,577

& 33,793 33,603 36,681 40,168 43,953

I LA E 3,781 3,828 3,838 3,848 3,858

LEE S X i 57,320 57,008 60,096 63,593 67,389

E=iH 4R B IR 7R A)
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A& 2: FRAFERAFFLERENIL

1Q25

BN 32,577 33,018 1.4% 27,338 28,915 5.8% 59,915 61,933 3.4%
2k % A -20,844 -20,531 -1.5% | -18,087  -18,978 49% | -38,931  -39,509 1.5%
B B He -181 -189 4.0% -181 -224 23.3% -363 -412 13.6%
SRR 11,552 12,298 6.5% 9,069 9,713 7.1% 20,621 22,011 6.7%
EX LS 35.5% 37.2% 33.2% 33.6% 34.4% 35.5%

HE %R -6,010 -5,588 -7.0% -5,619 -5,746 23% | -11,629  -11,334 -2.5%
HE A FE 18.4% 16.9% 20.6% 19.9% 19.4% 18.3%

%R -1,455 -1,245 -14.4% -891 -1,090 22.4% -2,346 -2,335 -0.5%
g kS 4.5% 3.8% 3.3% 3.8% 3.9% 3.8%

i &l -145 -191 31.6% -196 -189 -3.6% -341 -380 11.4%
LN b 3,942 5,274 33.8% 2,362 2,688 13.8% 6,304 7,962 26.3%
o 22 Y i F 12.1% 16.0% 8.6% 9.3% 10.5% 12.9%

4% R 262 233 -11.0% 69 215 n.m. 332 449 35.4%
BFEHME 2,579 -1 -100.0% 49 91 87.5% 2,628 91  -96.6%
= RALAR K -40 71 79.0% -464 -266  -42.6% -503 -337  -33.0%
H A3 A 180 318 76.9% -184 -208 12.6% -4 110 n.m.
FAT 2 A 6,924 5,754 -16.9% 1,833 2,521 37.5% 8,756 8,274 -5.5%
P AF#L -969 -808 -16.6% -215 -230 7.4% -1,183 -1,039  -12.2%
b F R 5,955 4,945 -17.0% 1,618 2,290 41.5% 7,573 7,235 -4.5%
A F 18.3% 15.0% 5.9% 7.9% 12.6% 11.7%

Y HRRF S 32 71 121.7% 10 -36 n.m. 42 35  -16.5%
a3 A4 F 5,923 4,874 -17.7% 1,608 2,326 44.6% 7,531 7,200 -4.4%
Vg o S hES 18.2% 14.8% 5.9% 8.0% 12.6% 11.6%

FAtRIR: A TH. HRER
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B % 3: 474 2H25 & 2025 £ 528 3 35 #0

1H24

1H25

L3 TN
& b i A
B R e
2,478

EX L

HERA
HE W R F
FEER
R F
K % A

B BB A iE
B BB F N E

%35 A
HF AR A

# = WAL K
Ak 5% A
BLAT A
FTAF4L

%A1
e

v HARF A E

=R 3¢ 2 R
Vet SpES

59,915
-38,931
-363
20,621
34.4%

-11,629
19.4%
-2,346

3.9%
-341

6,304
10.5%

332
2,628

-503

8,756
-1,183

7,573
12.6%

42

7,531
12.6%

61,933
-39,509
-412
22,011
35.5%

-11,334
18.3%
-2,335

3.8%
-380

7,962
12.9%

449
91
-337
110
8,274
-1,039

7,235
11.7%

35

7,200
11.6%

3.4%

1.5%

13.6%

6.7%

-2.5%

-0.5%

11.4%

26.3%

35.4%

-96.6%

-33.0%

n.m.

-5.5%

-12.2%

-4.5%

-16.5%

-4.4%

55,865
-37,368
-370
18,127
32.4%

-10,353
18.5%
-2,119

3.8%
-529

5,126
9.2%

260
-211
-4,173
368
1,370
-480

891
1.6%

-31

922
1.6%

57,928
-38,768
-379
18,782
32.4%

-10,909
18.8%
-2,183
3.8%
-543

5,147
8.9%

158
29
-863
252
4,724
-547

4,177
7.2%

-25

4,202
7.3%

3.7%
3.7%
2.3%
3.6%

5.4%

3.0%

2.7%

0.4%

-39.3%

-114.0%

-79.3%

-31.3%

n.m.

14.0%

n.m.

-19.5%

115,780
-76,299
-733
38,748
33.5%

-21,982
19.0%
-4,465
3.9%
-870

11,431
9.9%

592
2,417
-4,676
363
10,127
-1,663

8,464
7.3%

11

8,453
7.3%

119,861
-78,277
-791
40,793
34.0%

-22,243
18.6%
-4,518

3.8%
-923

13,108
10.9%

607
120
-1,200
363
12,998
-1,586

11,412
9.5%

10

11,402
9.5%

3.5%

2.6%

7.9%

5.3%

1.2%

1.2%

6.1%

14.7%

2.5%

-95.0%

-74.3%

-0.1%

28.4%

-4.6%

34.8%

-7.8%

34.9%

E=iH 4% B IR
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BE 4: FREFES S RUNERAR

1Q24 1Q25
BN (BFARKT)
S E ] 20,261 16,626 20,637 17,479 19,640 16,485
Ik 7,428 7,081 6,821 8,346 8,813 7,765
N 4,333 2,989 1,021 377 4,105 4,124
H A 198 208 185 130 184 202
EELH 32,220 26,905 28,664 26,332 32,742 28,576
Va4
AT -6.8% -19.6% -10.3% -13.1% -3.1% -0.8%
Bz a -0.2% 16.5% 6.6% 8.7% 18.6% 9.7%
74 14.2% -44.3% -16.7% 23.7% -5.3% 38.0%
A 43.4% 13.9% 22.7% -19.9% -7.2% -3.1%
AR BT A HRE R
Bk 5: A E5RF 1H25 £ 2 M F Az
7 4 L 3in
EBERNR K 3.4% -6.9%
— R AW -2.1% -11.2%
— ok 12.4% 15.0%
— Ay B AL H] S 14.3% 2.5%
HENEEH A7
—IREW 58.9% 77.4%
—kiksE 13.4% 9.3%
— Wik A AR 27.0% 13.2%
ERE 3207 1.1 ppt 1.4 ppt
HAER R ER -1.1 ppt -0.5 ppt
ERE AR -0.1 ppt 0.4 ppt
B BEFHERB 26.3% 13.4%
AN Z L= N E G o 2.4 ppt 1.5 ppt
E=A AR B R A RIR: A8 A, HRER
2025-08-30 6

() BEER



B % 6: SPDBI M+ 4FM| % 4b.: ##)p&4 (600887.CH)

(BFART) 2025E

EL 2 N
VE] 53]
R
T 5

Va4 F i
TE] 1 )
Hr F
T3

124,741
119,861
-3.9%

12,501
11,402
-8.8%

131,018
124,047
-5.3%

13,029
12,913
-0.9%

NA
129,657
NA

NA
14,021
NA

E=if AR B IR AU ST R R 8 R AR E R

B % 7: SPDBI Bir#: #FI%4r (600887.CH)

— {7 F) B A AZ M (600887 CH Equity)

479 A

35
30
25

20
02/22

08/22 02/23 08/23 02/24

08/24 02/25

08/25 02/26 08/26

E: AE 2025 4F 8 A 29 Bk EMN;
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% 8: SPDBI HFiTLF L3

A4 (L)

B

B (LC)

PRR B AR

LR

2331 HK Equity F7 18.9 FEN 23.1 2025 8 A 24 H 1B B IR A 5o
2020 HK Equity RHRH 96.0 EAN 121.2 2025 %8 A 27 H 1B HIRAR S h
3813 HK Equity 2 E R 0.5 EN 0.7 20253 A 13 B  EFHRIEE
6110 HK Equity G5 3.2 EN 3.52 20258 A 120 aEHRMEEE
YUMC.US Equity DA 43.6 FEN 55.9 20258 A 6 A REREK
9987.HK Equity R 349.4 E N 435.8 202558 A 6 H KE IR
6862.HK Equity R 13.8 EN 16.9 20258 A 26 H  EEREK
9658.HK Equity 4 B IR 15.0 HH 16.6 202545 A 238 EREREK
HDL.US Equity A4 E IR 19.1 A 21.3 202545 A 238 EEEK
9922.HK Equity HLEI 2.4 B»H 2.8 2024 8 A 26 H REREM®
LKNCY.US Equity 74 ¥ ok 38.0 EN 48.5 2025 %8 A 5 H RE B
291.HK Equity Ktk 28.0 EAN 34.3 2025 %8 A 20 H H
600132.CH Equity KGR 55.4 FEAN 69.2 20254 A 78 3]

1876.HK Equity B ALK 8.4 B»H 9.3 202557 A 318 %

0168.HK Equity F By iR 50.6 EYN 72.6 202554 A 18 2 H
600600.CH Equity F 5Rn 69.5 B»H 81.4 202554 A 18 8
600887.CH Equity 17 A 28.6 EPN 34.1 202548 A 30 B fLHlS
2319.HK Equity FHHL L 15.2 #AH 17.71 20258 A 280  fLH&
600597.CH equity FAAFL AL 8.8 B»H 12.6 2022 %8 A 181 L
6186.HK Equity P E KA 4.4 B»H 4.9 202557 H 78 L S
1717.HK Equity AL 2.5 BH 4.3 2023 5H2H FLF]
600882.CH Equity WTE% 27.7 FEAN 19.8 202310 A 30 B fl#l&
6683.HK Equity E 2454 10.7 FEN 13.9 2024 6 A 13 H #HERE
9992.HK Equity I 3224 EAN 410.9 2025 %8 A 20 H WRE
6181.HK Equity Eokih e 710.0 FEN 890 20258 A 21 H #HERE
603605.CH Equity EEEicd 83.8 FEN 115 2025 F 4 A 28 H o He
2367.HK Equity EFT 44 54.0 EN 82.2 20253 A 27 H Atk g
2145.HK Equity L EBA 90.4 FEN 55 2025 %3 A 238 fetk®
688363.CH Equity 48 B A& A 57.2 B»H 52.2 20252 H 4R Wtk S
300957.CH Equity N &4 47.3 BH 39.1 2025 %4 A 29 H e S
ATAT.US Equity T ARER 45.7 FEN 41.1 20255 H 23 H B 5

1179.HK Equity i 4x £ H 29.6 EN 32.9 202411 A 278  EJE

HTHT.US Equity ke 2 | 33.2 FEN 41.1 2024 11 A 27 B B
600754.CH Equity RILIB B 23.2 A 28.1 2024 411 438 Bk
600258.CH Equity & ARIE JE 15.3 B»H 14.8 2025 %3 A 31 H BB

9961.HK Equity HAEER 578.0 EAN 610.6 202545 H 22 0 % bk
TCOM.US Equity HAEER 62.6 EAN 78 20255 H 22 H % bk
780.HK Equity R A3k AT 21.9 FEN 26.6 20255 A 22 B & LR

E: EMRE 2025 - 8 A 28 EUKAM, BARA AR E 2024 48 A 29 HALAMN
F AR : Bloomberg, HA4RE R,

2025-08-30
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Bk 9: THLwAL: FHIED (600887.CH)

BEAN mEg madh M (ART, G
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(o] (o] o (o] o [a] (o] (o] (o] (o] (o] (o] (o] (o] o (o] o [a] (o] (o] (o] (o] (o] (o] (o]
(o] (o] (o] (o] (o] (o]
FAt kK : Bloomberg, iH 4k E R
B % 10: SPDBI &/ ik: #F 4> (600887.CH)
ZhE (A7) — P N AL (AR T, )
300 AL oo
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