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R E R L@ .25 AT =& N 8] £ A £ B kg K 0.59pct £ 21.72%,
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2, EA 11%/13%/14%) , F)b+26%/+12%/+11%, *F & EPS *
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SFC No. BQZ933 +(86) 10 5679 3939

AR R R
SAC No. S0570523100003 zhangxiong@htsc.com
SFC No. BVN325 +(86) 10 6321 1166

L HE*
SAC No. S0570124070150

KAA
yangwentao@htsc.com
+(86) 21 2897 2228

A AR
AN (ART &RE10A 20 8) 40.43
TE (AR TEF) 9,284
6 ANAFH BRI (ARFET) 161.52
52 A E (AR T) 24.69-40.43
Rt A 4B
—;fv]:jg_[%

(%) #£300

41

27 M

13

@)’MUMW#hMJ

(16) + . . .

Oct-24 Feb-25 Jun-25 Oct-25
FA kR . Wind
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2HEE (AR®) 2024 2025E 2026E 2027E
BLHN (BF) 5,687 6,417 6,946 7,436
+-% 7.74 1284 824  7.06
12 A 8440 42632 538.75 601.40 668.57
(B7)
+-% 17.61 26.37 11.63 11.17
EPS (4 # %) 186 235 262 291
ROE (%) 8.76 10.22 10.39 10.50
PE (4%) 21.78 17.23 1544 13.89
PB (4%) 208 189 171 154
EV EBITDA (%) 12,73 12.84 1030 9.01
BEE (%) 092 092 092 092
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2 8 Ak B ERD 2025/10/20 2025/10/20 2025E 2026E 2027E 2025E 2026E 2027E
2K 603181 CH 17.05 100 0.83 0.98 1.13 21 17 15
HEH M 300910 CH 54.93 163 2,91 3.59 4.32 19 15 13
2 AeAH 688625 CH 37.00 70 1.63 2.00 2.34 23 19 16
F 3 21 17 15
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2023
3,732
946.75
938.52
13.40
74.58
1,142
616.23
4,482
0.00
3,163
352.83
965.50
8,214
2,673
565.92
516.57
1,590
1,261
1,176
84.91
3,934
172.91
229.62
1,709
2,153
4,107
8,214

2023
172.63
357.51
302.79
38.06
(3.56)
(566.93)
44.74
(620.98)
(573.67)
(51.90)
4.59
687.22
(73.42)
73.83
0.00
1.69
685.12
256.37
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2024
4,350
1,068
1,108
21.11
97.88
1,330
725.45
4,784
0.00
3,413
426.54
945.11
9,134
2,818
860.00
553.90
1,404
1,590
1,475
114.43

4,408
266.76
229.62

1,709
2,500
4,459
9,134

2024
463.61
414.20
362.10
2573
0.36
(414.87)
76.10
(528.39)
(254.67)
(103.75)
(169.98)
32.06
294.07
299.12
0.00
0.00
(561.13)
(12.06)
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2025E
4,837
1,283
1,184
17.84
96.73
1,441
813.59
4,853
0.00
3,558
405.21
889.37
9,690
3,215
966.73
645.92
1,602
1,306
1,191
114.43
4,520
256.19
229.62
1,709
2,923
4,913
9,690

2025E
820.46
528.19
182.45
32.08
0.36
66.00
11.38
(247.10)
(250.62)
0.00
3.52
(357.47)
106.74
(284.10)
0.00
0.00
(180.10)
215.89

2026E
5,008
1,389
1,131
24.32
113.91
1,551
798.26
4,908
0.00
3,517
444.70
946.80
9,916
3,225
1,118
649.57
1,458
1,017
902.23
114.43
4,242
244 .40
229.62
1,709
3,396
5,430
9,916

2026E
702.98
589.61
299.73
23.04
0.36
(222.20)
12.44
(353.86)
(354.96)
0.00
1.09
(243.37)
151.38
(288.96)
0.00
0.00
(105.79)
105.75

2027E
5,491
1,487
1,347
20.81
111.59
1,640
883.62
5,039
0.00
3,477
489.92
1,072
10,530
3,548
1,103
732.21
1,712
737.59
623.16
114.43
4,285
231.29
229.62
1,709
3,920
6,013
10,530
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949.00
655.46
333.12
14.61
0.36
(67.98)
13.42
(462.85)
(463.95)
0.00
1.09
(388.11)
(14.69)
(279.08)
0.00
0.00
(94.34)
98.04
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2023
5278
4,234
35.89
136.68
185.50
38.06
(35.82)
1.34
3.56
411.24
0.37
3.49
408.12
50.60
357.51
(4.97)
362.49
759.46
1.58

2023

9.00
(30.50)
(31.05)

19.78
6.77
8.35
7.62

47.89
31.03
1.40
0.92

0.67
6.23
8.22

1.58
0.75
17.89

25.61
2.26
14.08

2024
5,687
4,479
41.79
164.76
232,64
25.73
(57.72)
1.45
(0.36)
476.65
0.27
6.25
470.68
56.48
414.20
(12.12)
426.32
871.02
1.86

2024

7.74
15.91
17.61

21.24
7.28
8.76
7.52

48.26
36.03
1.54
1.02

0.66
5.56
8.37

1.86
2.02
19.42

21.78
2.08
12.73
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2025E
6,417
5,020
44.92
186.10
256.69
32.08
(44.92)
1.45
(0.36)
603.21
0.00
3.00
600.21
72.03
528.19
(10.56)
538.75
827.58
2.35

2025E

12.84
26.55
26.37

21.77
8.23
10.22
9.53

46.65
2411
1.50
1.01

0.68
5.60
8.37

2.35
3.57
21.40

17.23
1.89
12.84

2026E
6,946
5,420
48.62
201.44
277.84
23.04
(48.62)
1.45
(0.36)
673.01
0.00
3.00
670.01
80.40
589.61
(11.79)
601.40
1,007
2.62

2026E

8.24
11.57
11.63

21.96
8.49
10.39
9.98

42.78
17.72
1.55
1.02

0.71
6.00
8.37

2.62
3.06
23.65

15.44
1.71
10.30
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2027E
7,436
5,782
52.05
215.65
297.45
14.61
(52.05)
1.45
(0.36)
747.84
0.00
3.00
744.84
89.38
655.46
(13.11)
668.57
1,107
2.91

2027E

7.06
11.12
11.17

22.25

8.81
10.50
10.60

40.70
9.91
1.55
1.04

0.73
6.00
8.37

291
4.13
26.19

13.89
1.54
9.01
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LT AR R ARE I A MR R R IE AR R R T B H A R R AL AL RA R
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A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
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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
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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
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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
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£E AL NREKE 280 5 21 #%& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702
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http://www.htsc-us.com
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