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Ja 44 3.24 e (yoy+2.13%, qoq+17.00%) , #F&-&AFA (4
3.05-3.06 12 L) . 2025 ¥ Q1-Q3 52 I B4 54.26 1z (yoy-3.85%) ,

Ja &4 4] 9.33 12T (yoy+1.18%) , F=dE4 4] 9.29 1z (yoy+2.60%) -
NEliEE LS, MEFEEAERA, REBEARERAN, A2%EL 8
F (2019-2026 ) ¥k &P KT 50%, @ ROE. @4/t 2,

R RMEERE, BB “EN” PR,

R K B EE+30%, B B ALARF L iE

AT =% F N8 £4 % 34.88%, BIRHA 098 NME &, HAVAATRKA
RABEAN E gt dH A EHEE RSN EA, 2E9 A 3048,
8] IR 3K 31.22 1L L (yoy+29 87%) , ﬂllf?/?\/ké]féi:i}ué‘uﬁ/%%/
9.81 1zt (yoy-28.70%) , # AF X 6.62 1¢T (yoy-58.24%) , A &I
4% 3.19 1z (9M24 %7-2.09 fet) , Rt IE, HRE &N 37 =44,
IR ML A EIRAE /. 2019 SFATN ) Uk A LR A B) 50% A b, Ho4 B AKE
2021-2023. 2024-2026 ik & KT 50%, H 2 E 4L 8 ik .8 s
TMETF 50%, HAVAABEGILERAE NI T ARERE, TARED
R, BFRAAEEAKF,

B R A SFIRIAR, ity 2025 478 5% Al 4 3,864 A
#E’«%Fa/z}él 8 A 26 B/, /3] 2012 #@i&%la%rﬂ%%ﬁi&ﬁ“f’i%ﬁiﬁ

X, AZFHENORBELRTRARPIAA LS FEERY 10%4E4, B
FJ'J ﬁ«%%ék‘é n)ﬁr & 8T R BHRE R KEE 83%, ;k%i%fk EAEMREL
T AR R &4 TARE 50 . S ARIBERE R LS RITBSFREe—d
15 FiA %A 35 iF, FBALE S H 3%, 2 HH LR T 202557 A1 B4
PAT, B RS 2025 F BB & E AT 5 A 4 3,864 7 .

#HBAWMA, BN 13.26 T

WA AN, KAV E) 25-27 7 F4A)0E K 12.53/13.15/13.63 1L
T (ZF F 4532 H 4.64%) , & EPS # 0.98/1.02/1.06 7T, T b/
2026 “F i PE 35184 10.8 1%, # & 25-27 SF #3837 3% ROE 3542 12%,
= T T 8] 3548 (10%-11%) , 2019-2024 SF 8] Uk 8 Eb 48] 3 TN T 50%
H&E 24-26 - M&F 50%, & ROE. o4« m e, £F 38 2026
# 13.0 42 PE, B 4+-# 13.26 7T (A714 13.62 T, &£ F 2025 4 13.9 42 PE),
H “EN R

Kot T: AN FAARRZAL, TRZEABETH, DHKTHAN.

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

BFIPE (AH): EN
B AR (AR F) : 13.26
EHE B R
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Fk HER
SAC No. S0570519090003 huangbo@htsc.com
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+(86) 10 6321 1166
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KSR (ART HE 10 A 28 H) 9.20
A (AR T EA) 11,814
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52 B AT B (AR T) 8.78-10.25
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FA kR . Wind
ZE MM HARE FH1E
2HF K (ARM) 2024 2025E 2026E 2027E
FLN (BF) 8,227 8514 8,809 9,106
+-% 222 350 345  3.37
J3 &N S 44 1,190 1,253 1,315 1,363
(B7)
+-% 989 526 496  3.69
EPS (% # # i) 093 098 1.02 106
ROE (%) 13.73 12.88 1266 12.34
PE (4%) 9.93 943 899 867
PB (4%) 126 118 110 1.04
EV EBITDA (%) 6.38 627 597 565
REE (%) 504 548 591 635
FARR: A NE, EEFRLAN
1
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PB(f) ROE(%)
2027E 2025E 2026E 2027E 2025E 2026E
8.2 0.97 0.90 0.83 10.3 10.4
9.3 0.87 0.82 0.77 9.1 9.5
9.7 1.39 1.26 1.15 12.5 13.4
12.6 1.33 1.28 1.22 8.6 9.4
10.0 1.14 1.07 0.99 10.1 10.7
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000598 CH % %3R35 6.92 20652.3 9.7 8.9
600874 CH 41 L3 4% 6.39 10035.0 11.1 9.9
600323 CH #3r 5% 28.46 23204.8 11.7 10.2
601033 CH K% R4y 16.27 14643.0 15.9 14.1
T35 14.51 17133.8 12.1 10.8
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ALRER
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2023
5,549
2,635
1,783

140.24
119.49
301.48
570.17
17,357
106.58
4,789
10,117
2,344
22,906
8,662
2,085
2,947
3,630
5,280
3,522
1,757
13,941

1,027
1,131
2,601
3,941
7,938

22,906

2023
1,729
1,240
1,033
263.03
(5.87)
(825.18)
24.59
(1,820)
(1,872)
1.35
50.62
381.08
970.02
(118.99)
40.74
173.39
(684.07)
290.10

=y
ht
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2024
6,464
2,854
2,534
75.94

206.37
246.33
547.69
18,273
103.11
4,677
9,913
3,580
24,737
8,468
2,016
2,854
3,598
5,713
4,713
1,000
14,182

1,162
1,284
3,419
4,590
9,394

24,737

2024
1,974
1,338
1,047
207.52
3.48
(685.92)
64.71
(1,889)
(1,890)
0.00
073
138.68
(68.64)
1,191
0.00
818.17
(1,802)
224.02

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
6,558
2,488
2,703
147.80
130.88
320.38
767.27
18,966
106.85
4,759
10,579
3,522
25,524
8,418
2,016
3,025
3,376
5,738
4,738
1,000
14,156
1,318
1,284
3,419
5,270
10,050
25,524

2025E
2,278
1,408
1,089
202.84
348
(476.00)
50.99
(1,780)
(1,764)
(3.74)
(11.47)
(864.16)
0.00
24.67
0.00
0.00
(888.84)
(365.52)

2026E
6,945
2,208
3,265
83.67
218.02
265.67
904.82
19,474
113.70
4,799
11,088
3,473
26,419
8,648
2,016
2,934
3,698
5,572
4,572
1,000
14,220
1,481
1,284
3,419
5,963
10,718
26,419

2026E
2,411
1,478
1,212
201.22
3.48
(536.16)
52.93
(1,718)
(1,697)
(6.85)
(14.21)
(974.34)
0.00
(165.96)
0.00
0.00
(808.38)
(280.52)

2027E
7,312
2,048
3,602
155.60
142.65
340.62
1,022
19,807
122.37
4,804
11,448
3,433
27,119
8,846
2,016
3,231
3,599
5,239
4,239
1,000
14,086
1,650
1,284
3,419
6,652
11,383
27,119

2027E
2,706
1,533
1,325
203.71
3.48
(413.74)
54.89
(1,657)
(1,632)
(8.67)
(15.89)
(1,209)
0.00
(332.64)
0.00
0.00
(876.31)
(159.63)

1 F b —A2 [ 5

F)i8 %

2HEE (ARTEZT)
L2 &N
EXTEN

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

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHIE
2K (%)
RKESH

R 2N

& kA

V2 & F N 8] %A
KA (%)
ERES

EEUES

ROE

ROIC

L8 )
=R E (%)
# RAREE (%)
AL E
AL E
BERRS
BRERAEE
KRR ) 4
JAF IR KR B A
EREARIR (ART)
B (R A )

IR T N (RATHEE)

FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (4%)

2023
8,048
5,575
54.46

234.99

364.30

263.03
(6.08)

0.00
5.87
1,496
14.46
33.23
1,477

237.74
1,240

156.70
1,083
2,713

0.99

2023

3.50
14.25
14.51

30.73
15.40
14.39
11.84

60.86
60.22
0.64
0.57

0.37
5.06
1.85

0.84
1.35
6.18

10.91
1.49
6.72

2024
8,227
5,615
60.31

239.37

353.36

207.52

(14.43)

0.00
(3.48)
1,647
3.23
16.44
1,634

295.93

1,338

147.76
1,190
2,858
0.97

2024

2.22
10.08
9.89

31.75
16.26
13.73
12.13

57.33
49.80
0.76
0.69

0.35
3.81
1.94

0.93
1.54
7.32

9.93
1.26
6.38

o%%
1]

2025E
8,514
5,809
62.42
247.74
357.20
202.84
(14.94)
0.00
(3.48)
1,733
3.23
16.44
1,720
311.50
1,408
155.53
1,253
2,980
0.98

2025E

3.50
5.22
5.26

31.78
16.54
12.88
11.75

55.46
48.88
0.78
0.70

0.34
3.25
1.98

0.98
1.77
7.83

9.43
1.18
6.27

2026E
8,809
6,007
64.58
256.30
360.73
201.22
(15.45)
0.00
(3.48)
1,818
3.23
16.44
1,805
326.96
1,478
163.25
1,315
3,186
1.02

2026E

3.45
4.93
4.96

31.81
16.78
12.66
11.55

53.82
46.82
0.80
0.72

0.34
2.95
2.02

1.02
1.88
8.35

8.99
1.10
5.97
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2027E
9,106
6,214
66.76
264.94
363.79
203.71
(15.97)
0.00
(3.48)
1,885
3.23
16.44
1,872
339.03
1,533
169.28
1,363
3,368
1.06

2027E

3.37
3.66
3.69

31.75
16.83
12.34
11.53

51.94
42.70
0.83
0.75

0.34
2.65
2.02

1.06
2.1
8.86

8.67
1.04
5.65
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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
T BRI AR — BT LARE . R, AIREATAE A IE R AT AR B9 MAS . IME AT TR 23 A
BERIFREIGIIAKR, KRSIBHREFIRIE, FELEMRALG TR, £REFTRIEARE GG 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
RBBH. ZFRE, EHFAFEINHNETZOELERZT BN, MHERAUARSFZE K, AARTIEY R AT R
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —HFE. SIRFEREZE R KB LI ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
F AR TE LT ARAEALAT T 69 @ IR A AF AL I, A7 F BT e T =T e R A T4 0 69X, TR TR TRA S
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

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
Fro BRIEFEIFE LI, A FIHITAR AL L 5301 T A AR 2 B ARS8 & L RN — By 33T
B BAHARLEEEINERIERRIRAAARAR TRAEY ARARENLLELEGHAANZ TR, BEAFH DA
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 KR FIE, A F B b R ekt (FH#) A o 8] w4 GER BT &791)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
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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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HIRIFFE (600461 CH): A e artsft (FH) AN, TN /R RBEN S FEEFA RGNS 6TH T
AAEE 1% H A L,

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure

HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LaLEE R (FINRA) #9EM2R. S THELZRS AOFTLMRE, RRIER (£
) 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 (LB A IR sDIB LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

(H-ZF2UEHRE

o PATITEFHE ., Rk, AR, P RKARMEALF RIE KRB E TR BGARGIERARKITANSHBAR. TF
RAANT o DI RAR KA G RIREFTIRB A AROIIE R RKAITAF AT XM 5 5. AEE PR AL “Ha %
AE” 8,3 FINRA B SUTF oA IF8 RIER R o AT ITARIE 46 0L 5 09 A N Ao B AV BE /) 3T H B, SR AN
3] A AAT L S BN,

o HIRIFHE (600461 CH): £ HAEARAY A RS, T2 8l Ae/ R ELIKE N 8] 5F S F A AR A 8] 3 — £ E@ILIE A
89 eAp] ik 1% 3 A L,

o BEIEEAMM AR LF NS /RELBEET NS, RIXARH S FRXKEHSXNQEF HERYEERIERTRT
FrBENGMIERMTATIL, OEKREEGE (OEITAR) LR IFERTRITBLEZNIWIERANTATIRL, 01K
ZRm&F (BIEHTER).

o BRIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE., TFAERTRAFA ARS PRI
HEATIER (BAEATARET) kT, FTRANETEERRFZIER (RLT). A, BAHLZEFRETH
B FZFR,

# A3

RAEH (Fhed) A RN S HA AR &k E L EMA T AT ARG FTIE, TAEXTATH >R, LIFIE
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
FRBTH BB HARR, FRIER (FAd) AR S R ARE W SR EE T, 2o RIEZEARIZ I,
W 2B e AN ARF R RS ERIER (i) AR ARES I IICE IR B RIER (BF
) 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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