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AABAKMAZFMR: Q3 £ALF kLN 173.71 1L (yoy+20.69%,
qoq-19.59%) , 13##% 4] 10.57 2T (yoy+13.22%, qoq+39.77%) , 7%
A BAVLAT NG 9.24-11.29 12, 2025 HFAT =5 & FAE L BN
555.22 1zt (yoy+16.03%) , 12#&4 4] 29.66 12T (yoy+13.02%) , 4=
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+0.6pct £ 15.2%; F#+ 9M25/3Q25 /&) #1d] % A % F rk-2.1/-2.8pct £
8.8/9.1% , 3Q25 N 4K E/E RIFRIM F % A E 5 H A
1.05/3.89/3.79/0.28%, [ t-1.32/-0.83/-0.71/+0.19pct, % A& iz&kitk, £
T4 E R B Hb-47% % 1.82 12T, 3 3Q25 /3] 44| £330 tk+2.2pct £
6.1%. HAVIKA K kB LA CITE AT B £ BUTEIE K, NS BA
e ) R H R,

OM25 #7384 HiT ¥ B t+9%, 2025 FARK S bt 47.76%
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FA2H, KA1 F 19.3x 2026E PE, *t 5 B ARH 26.70 £ (F744 23.99 <.,
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600875 CH 1072 HK
21.52 20.10
74,424 69,513
834.16 321.11

14.08-23.74 8.47-119.90

—_— TR
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51

36
20
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%300

(11) 4 T . :
Oct-24 Mar-25 Jun-25 Oct-25

F# &K : Wind
ZE MM HARE FH1E
4t E (ART) 2024 2025E 2026E 2027E
FALHEN () 69,695 80,671 87,592 89,246
+-% 14.86 1575 858  1.89
3B AN 8 %A 2,922 4,009 4,787 5,223
(87)
+-% (17.70) 3719 1942 911
EPS (& # # i) 084 116 138 151
ROE (%) 769 950 1019 10.47
PE () 25.47 1857 1555 14.25
PB () 192 163 154 145
EV EBITDA (%) 11.15 881 571  6.33
MEE (%) 1.87 262 320 356
FARR: NG NE, LRI LI
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— A YOY 4,000 - — )7 e YOY - 100%
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50,000 150 2,400 A
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40,000 2,000 A
r 10% 1,600 -
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| 506 1,200 A
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0% 800 -
10,000 ’ 400 -
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2018 2019 2020 2021 2022 2023 2024 9M25 2018 2019 2020 2021 2022 2023 2024 9M25
T kR AElNE, ERAR FARR: AaNE, ERAR
B&3: Trnd ik
B’f (AR F4E(mn) W& E(x) W E(x) ROE(%)
AIBA S B ERAD 2025/10/30 2025/10/30 25E 26E 25E 26E 25E 26E
& KA 002202 CH 16.38 69,207 21.5 16.4 1.7 1.6 8% 10%
EREA 002028 CH 129.51 101,159 36.1 28.3 6.8 5.6 20% 21%
FREA 600312 CH 17.73 24,058 18.2 14.9 2.1 1.9 12% 13%
=—F 688349 CH 29.78 36,522 19.0 14.1 2.5 2.2 13% 16%
F344E 23.7 18.4 3.3 2.8 13% 15%
R 600875 CH 21.52 74,424 18.6 15.5 1.6 1.5 10% 10%
E: TR S TR R A Wind — S
F: Wind, % &5
B%4: HHZER PE-Bands B4%5: A& LR PB-Bands
(AR ) (AR )
—AHEA — AHEA
29 30
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5x 1.0x
0 T T T T ] 0 T T T T T ]
Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
R Wind, %4 oAt Wind, &A%
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2023
75,689
17,129
10,714
412.07

7,919
18,137
21,378
45,419

1,783

5,034

1,848
36,754

121,108
71,249
110.17
19,306
51,833

8,639

1,383

7,256
79,888

3,975

3,119
11,566
22,675
37,245

121,108

2023
(3,496)
3,644
876.11
7.45
(748.15)
(7,895)
619.71
6,055
(1,110)
7,041
124.44
(497.10)
6.93
432.31
(0.27)
(78.95)
(857.12)
2,043

2024
93,780
26,856
12,545
546.28

5,877
21,685
26,270
48,230

2,924

5,491

1,925
37,890

142,009
88,913

75.08
24,833
64,005

9,954

2,167

7,787
98,867

4,346

3,117
11,560
24,115
38,796

142,009

2024
10,059
3,288
917.04
4455
(1,577)
5,700
1,688
(2,774)
(2,999)
(388.30)
613.72
1,089
(35.09)
783.75
(1.03)
(6.18)
347.31
8,335

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
103,441
26,744
14,377
562.99
10,092
22,730
28,936
49,383
3,448
6,142
1,856
37,937
152,824
90,104
75.08
24,397
65,631
12,316
4,529
7,787
102,420
4,842
3,390
15,410
26,469
45,562
152,824

2025E
(3,153)
4,505
1,037
78.64
(415.73)
(8,738)
379.90
(1,824)
(1,469)
(524.00)
168.77
4,865
0.00
2,362
272.88
3,850
(1,620)
(112.19)

2026E
117,472
40,533
14,855
641.45
7,247
25,040
29,155
50,269
3,915
6,677
1,799
37,878
167,741
101,354
75.08
28,552
72,727
12,524
4,737
7,787
113,878
5,429
3,390
15,410
29,223
48,435
167,741

2026E
17,184
5,374
1,202
54.11
(415.73)
10,637
333.25
(1,647)
(1,419)
(467.31)
239.18
(1,748)
0.00
207.78
0.00
0.00
(1,956)
13,789

2027E
110,892
32,126
14,929
585.74
10,419
23,207
29,625
50,941
4,413
6,676
1,739
38,112
161,833
91,915
75.08
24,926
66,914
12,532
4,745
7,787
104,447
6,062
3,390
15,410
32,165
51,324
161,833

2027E
(4,463)
5,857
1,357
37.85
(415.73)
(11,638)
340.02
(1,587)
(1,321)
(497.72)
231.28
(2,357)
0.00
8.49
0.00
0.00
(2,366)
(8,407)

1 F b —A2 [ 5
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B A AL B e
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EEE A

o 4% A
AL K
ANRMALE AL E
FEH AN E
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ERT NN
Bk sh
ISR

P AAL

#A1
TERARE

13 B £ 8] A
EBITDA

EPS (AR T, #XK)

EEMHILE
KR (%)
RKESH

R 2N

& kA

V3 g BN 5] 4 A i
KA (%)
ERIES

EOES

ROE

ROIC

L8 )
=R E (%)
B ARE (%)
A F
b
BERRS
BRERAEE
SR R B 44 A
AT IR 4 %
HERBHF (ART)
B (R A )

HIBE NS RAEE)

FRA R (AT )
1AL %

PE (%)

PB (4%)

EV EBITDA (#%)

2023
60,677
49,253
303.47

1,588
3,404
7.45
(495.92)
85.06
748.15
3,977
71.41
41.93
4,006
362.45
3,644
93.32
3,550
4,826
114

2023

9.62
19.75
24.37

18.83
6.01
9.83

44.49

65.96
(33.72)
1.06
0.63

0.51
5.83
2.69

1.03
(1.01)
10.77

20.96
2.00
12.92

2024
69,695
58,876
37853
822.36
3,523
4455
(1,148)

(204.16)

1,577
3,887
4951
52.71
3,884
596.72
3,288
365.42
2,922
4,752
0.94

2024

14.86
(2.24)
(17.70)

15.52
4.72
7.69

(383.20)

69.62
(52.85)
1.05
0.66

0.53
5.99
2.67

0.84
291
11.22

25.47
1.92
11.15

KA
M

2025E
80,671
65,667
438.14
935.73
4,062
78.64
(1,170)
(75.00)
415.73
5,326
4951
52.71
5,323
817.70
4,505
496.25
4,009
6,329
1.18

2025E

15.75
37.00
37.19

18.60
5.58
9.50

58.22

67.02
(40.68)
1.15
0.70

0.55
5.99
2.67

1.16
(0.91)
13.17

18.57
1.63
8.81

T 3R IE 3
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2026E
87,592
70,627
475.72
998.49
4,393
54.11
(1,270)
0.00
415.73
6,352
4951
52.71
6,349
975.38
5,374
586.57
4,787
7,487
1.41

2026E

8.58
19.27
19.42

19.37
6.13
10.19
(153.28)

67.89
(63.25)
1.16
0.77

0.55
5.99
2.67

1.38
4.97
14.01

15.55
1.54
5.71

2027E
89,246
71,332
484.71
1,017
4,476
37.85
(1,294)
0.00
41573
6,923
49.51
52.71
6,920
1,063
5,857
633.42
5,223
8,194
1.54

2027E

1.89
8.98
9.1

20.07

6.56
10.47
78.80

64.54
(44.70)
1.21
076

0.54
5.99
2.67

1.51
(1.29)
14.84

14.25
1.45
6.33
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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, B RA KRG A A IS PR AR 69 AR R T R R 09 & BB R A B BT IRE . 52 &, 47
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

AREETFHEREFRNATIEN, TATFEERF, 28 RIEFRTZFE &0 EH MR 2 EETAEATRIE.

AREPBEE N P RIAAR AR A R S B AW EA R M. ERRE, FRIERTRASA S S AREME
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 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

EREHF (BREH (EE) AMRNSKRIN) 2 FINRA ¢9EMa R, EARSHITREAEMA FINRA 6515
DA BF FINRA 547 ) 69 7 #3574

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
RABH ZFNE. EBEGFAFEZNM AR T ZOELARLT B, W HRUARGFZE R, EALTEAEY TR E
PRABTEN. BXERLAPHEAFH RN, F2EREAE A RRENE, TEAAIRE R BB ZT 2R
B — R Ko WIRBRF L AIREPTERG— B R, FRIERRAMH N IARIAET EE AL AEFTH X9 FiE
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
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 FRINGG NS PTAATOIER K TH BTG, A1z s REILTRAT. W 55 ) K,
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
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
REA T R B T E— A HIRIE. A K% H 0 BARIE A R AR S B3,

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 K IRAA FIAE, A H B b R e ek it (&) A o 8] @ & GER BT &51)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
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



B0 e 3R4E

# 7 €4, (600875 CH/1072 HK) '\ WM CaraisecuRmes

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
HBLFALTSY “£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
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 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
R o T I B A K AL RIRE FTI BB AR O IE R R EAT AT RAEAT A R S A 550 RILE P AT A “Hn %
AL” @3 FINRA B SUF oM I REER R o AT ITARIE S R 5 09 BN A B AV AL 7 3R 380, 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], RIRESBERLE, TFfE R THRASFA RKIRE b PTiRa 6
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE 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 KoM o R LA RIE A NI E MRN8 & B HE01E B R . RIS INT T A
FRERFINMBHLZER, LRIER Fiedl) A RN SR RAIRE R BRI EETE, 4o R BRI B,
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, BATHEEN DL 225 1540, AT H LN BRI RIGH, $ETHLEASBRMNEAEH, £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: NG T A K 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%, 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&
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