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BREHR
20254 10 A 31 8 | T E A/ F E &%

FIR A

PEP R AR =ZFH: 3Q JkA 117.11 12 Tlyoy-0.38%, 13444 4.52 12
Tlyoy-28.9%, HwdE a3 &4 Al 4.41 1 mlyoy-30.6%, FwdF 3 A4 H) F
3.8%/yoy-1.6pct. Q1-Q3 Jk A\ 398.62 12 Tlyoy-7.3%, V3# 44| 30.52 1z
Tlyoy-22.1%, =3k 384 #) 30.36 12 Tlyoy-21.6%, =ik 384 F)F
7.6%/yoy-1.4pct. A S| MAE KT T B4, OM25 St 44 5.17 L,
& OM25 3% )89 16.95%. & KoAEEdEd £ TR BCR R B B %
AAE AR, 3Q 2 8 BN TEWIRILICE 8.1pct. 4 8] Amik 4 #F 5%,
REHR L BRARAKREKFEN, TALAEFRA LT, KAas
AAFT, KPAZLETHEAFNX TR, TS LDAL R Z.
fodf “ENT U

3Q25 #é & B AL S FREEE

ik, 3Q25 Hi % B kAL E B 54.03 1C TIyoy-2.6%), A& 51 R
EA4Y (2Q yoy-4.4%), 9 A A RFENFNE A B E (yoy+3.4%); Hf
540, 3Q25 & & LMW 94.7 F AkIlyoy-14.3%, A% 5707 £
lyoy+13.6%, HBLBEABEAMNT H L EMANHERLAERERF,
B2 Q4, EREHFEREGE, HaHEARK. MR BRKL, AL
R ERGELABSE, 25F 1011 0-10 A 8 BE X LREH L L
AN E £ 9.44 10 TIyoy+13.6%, M A%k 12.29 7 Aklyoy+3.2%, A
¥ M4 &5 7,685 TLlyoy+10%. 10 A 5 B F £ = L B [ LAWK E B 45 & 51
A2 1.2 1¢1lyoy+60%.

BERERI, BORAASEALTAZHERAKI LA

3Q25 /3] £ % 32.0%/F) b -, &S 2% A E A K 18.7%/3.9%,
yoy+0.4/-0.1pct, mAE =8 MK, 10 A 17 B, WEIF 3 2RI R4,
EHBHAMASREE, LAEREARST T RME AL, KB H LHBCR
FE&&, 10 A 30 AMKFF SR —F 2 EBE, L0 FHFELLE
e T ARREHER S, FREAMELTRELES, BAKE, FHadHR
B BEHXFET 2025 F 12 A 18 A EX B 3. RAVAAH X EHEH A T HEH
B & THRABIBATGWARA), RFLERF EERSDBIENLE, Aok Lk+W 4
— LA, FREA LMK, AZREBSER T, AEFs LT
REEREREE, d—FREERES, BATHO .

SERTARME RN, BEEXEZTAR

3Q25 N BRI T M A AR Z KT A RALE Ak, T FRRET A JE R
Tk (RZERA)e FALIBAE cdf B D3 E Tk, HiEahEikn
MERIG H3EE. —EE R AR LS TAZHZ P . S8R
BRE BT AR, WESHEALZETHR, TEHFHDT, BE “BA
+HN BB, HIHAET LM EE ARG B —FIHE,

B AN 5 4E4E

KA TF B N 8 25-27 F =2 & 4 A -21.94%/-20.48%/-20.53% £
36.58/42.09/47.88 1z ., & EPS % 1.77/2.03/2.31 T, Fif#4#HE &
FRBNABSTXHETAESEE, A LEETABELHF R LK
o BETLN 3 Wind —& #4) 2026E PE 25X, A A%&HEZNE, TiA
A% B AR £ 81.20 (3 & 40X 2026E PE; #7114 84.09 T, 3t & 37X 2025E
PE) , THAHRAMME 7584 #%F (JCLFE 0.91; 35 34X 2026E PE,
Y% H H-A 37 F 15%; #T{4 78.55 # f, *t 32X 2025E PE) .

RIeiRT: RABE RSN T 5T 5 b A,

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

601888 CH 1880 HK
BR A PP NC ) EN(H)
B AR AR®B: 8120 #®: 75.84
#ip g 5 R

SAC No. S0570524050001
SFC No. BDO986

g2

SAC No. S0570523120004
SFC No. BTM417

Sifx

SAC No. S0570125070021

fanjunhao@htsc.com
+(852) 3658 6000

7R
zengjun@htsc.com
+(86) 21 2897 2228

KEA
hongyang@htsc.com
+(86) 21 2897 2228
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(AR BIED) 601888 CH 1880 HK
Je&M (BE 10 A 30 8) 73.10 63.15
T (B ) 151,234 130,648
6 NA-FHERIE (A7) 1,508 154.82
52 B4 se E 56.57-76.92 43.15-68.45
idr ]
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Oct-24 Feb-25

AR R : Wind
2B MR BARE B
2HFE (ART) 2024
FAMN (B ) 56,474
+-% (16.38)
13 AN 8 441 4,267
(B7)
+-% (36.44)
EPS (R #f # %) 2.06
ROE (%) 7.98
PE (4%) 35.44
PB (4%) 2.74
EV EBITDA (%) 18.72
& EE (%) 2.26

Jun-25

TR A AN, LRI AN

2025E 2026E 2027E
54,207 57,584 59,805
(401) 623 3.86
3,658 4,209 4,788
(14.29) 1507 13.77
177 203 231
755 800  8.46
4135 3593 3158
273 267 258
16.65 15.84 14.33
1.92 188  2.08
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Bil: Twafkiiik
EHRRD EH B AR BFAA(fL) FAEPE(TTM)  ## PE2025  #M PE 2026  ##l PE 2027
300144 CH RIRE L 209.7 26.4 20.8 18.2 16.6
600754 CH LR JE 232.2 53.5 23.0 19.3 16.6
600859 CH EHH 158.9 280.9 49.8 36.8 29.4
HAE 200.3 120.3 31.2 24.7 20.9
E: A PE A F Wind —& &AM % B A E 2025 4 10 A 30 B
7. Wind, &%
B42: FE¥% PE-Bands B43: FTHEW¥% PB-Bands
(ARTT) (AR )
+E P & FE TR
233 - 289 1 -
..—r———"'--‘.____"- o
s N Wy 7T e meeee 60x 217 T’ - P 10.0x
- - - ===
— — - 50x - - — — 80x
116 40x 145 A 6.0x
30x 4.0x
58 72 A
20x 2.1x
0 T 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
FAH R Wind, & HZHR AR R Wind, &5
BT W B 5F AR HTIF W RIRE 1) —F %, 15 Fok—A2 1] 1k, 2
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2023
58,456
31,838
138.84

1,239
481.92
21,057

3,701
20,414

2,200

6,292

2,128

9,794
78,869
15,329
369.43

6,366

8,593

4,359

2,522

1,837
19,688

5,348

2,069
17,447
33,558
53,834
78,869

2023
15,126
7,266
1,310
(868.80)
(86.98)
5,957
1,549
(4,716)
(1,802)
(2,923)
8.96
(4,628)
(1,563)
13.31
0.00
(39.20)
(3,039)
5,990

i % )

2024
55,960
34,817

66.60
913.12
838.80
17,348

1,976
20,300

3,670

6,088

1,940

8,602
76,260
10,969
232.63

4,685

6,052

4,343

2,567

1,776
15,312

5,852

2,069
17,442
34,412
55,097
76,260

2024
7,939
4,862
1,543

(923.10)
(63.81)
807.85

1,713

(454.30)
(1,119)
247.46
417.21
(4,367)

(136.80)

44.77
0.00
(4.89)
(4,270)
3,021

G e 55 AR HTIF W] R IR B — 3 7,

2025E
57,804
36,351
159.50
886.37
6.19
18,425
1,976
20,573
4,399
5,776
1,791
8,608
78,377
12,437
20.00
5,536
6,881
3,706
1,930
1,776
16,142
6,894
2,069
17,442
36,831
55,341
78,377

2025E
7,669
4,700
1,321
70.39
(79.95)
1,678
(19.90)
(1,490)
(88.23)
(729.61)
(672.63)
(4,645)
(212.63)
(637.47)
0.00
0.00
(3,795)
1,533

2026E
57,821
34,382
71.62
1,065
934.45
19,391
1,976
21,826
5,259
6,171
1,696
8,700
79,647
11,585
20.00
5,525
6,040
3,563
1,787
1,776
15,148
7,846
2,069
17,442
39,253
56,653
79,647

2026E
3,753
5,160
1,562
(131.91)
(79.95)
(2,736)
(20.80)
(2,712)
(908.66)
(859.41)
(942.56)
(3,011)
0.00
(142.21)
0.00
0.00
(2,869)
(1,969)

2027E
60,583
37,916
163.28
1,024
132.68
19,372
1,976
22,533
6,086
6,410
1,600
8,437
83,116
12,638
20.00
5,665
6,954
3,123
1,347
1,776
15,761
8,758
2,069
17,442
41,641
58,597
83,116

2027E
8,784
5,701
1,381
(29.32)
(79.95)
1,831
(20.39)
(1,984)
(653.64)
(827.16)
(503.18)
(3,266)
0.00
(440.30)
0.00
0.00
(2,826)
3,534

1 F b —A2 [ 5

ELDF 3

2HEE ARTER)
L2 ON
ERZF:S

B A AL B e
FLEA
EEE A

o 4% A
AL K
ANRMALE AL E
B FAE

& A7
BRI
ERZ &S

EARE RS

P 1AL

A1
TERARE

V3 B N 8] A
EBITDA

EPS (AR M, %K)

EEMHILE
RIFE (%)
ARKEES
IS

B A

V3 g BN 5] 4 A i
RAES (%)
EXIES

e IES

ROE

ROIC

2 ]
FEAE (%)

# AR (%)
A E

A F

BERS
EFEREE
AR 3K ) 4

B R 4
R4 (ART)
F RO & (R A )
HREENER(RATHE)
FWLH T (R A )
1AL %

PE (%)

PB (4%)

EV EBITDA (#%)

2023
67,540
46,049

1,644
9,421
2,208
(868.80)
(638.16)
0.00
86.98
8,677
11.42
43.09
8,646
1,379
7,266
552,53
6,714
9,207
3.25

2023

24.08
13.88
33.46

31.82
10.76
12.28
33.24

24.96
(47.59)
3.81
2.17

0.87
465.57
6.57

3.25
7.31
26.02

22.53
2.81
13.95

2024
56,474
38,385

1,268
9,063
1,989
(923.10)
(741.90)
0.00
63.81
6,178
9.02
38.83
6,148
1,286
4,862
595.38
4,267
6,734
2.06

2024

(16.38)
(28.80)
(36.44)

32.03
8.61
7.98

22.96

20.08
(50.95)
5.10
3.26

0.73
549.80
6.95

2.06
3.84
26.63

35.44
2.74
18.72

KA
M

2025E
54,207
35,773
1,217
8,511
1,874
70.39
(704.69)
0.00
79.95
6,302
5.00
40.00
6,267
1,567
4,700
1,043
3,658
7,468
1.77

2025E

(4.01)
2.01
(14.29)

34.01
8.67
7.55

31.76

20.60
(54.22)
465
3.01

0.70
479.50
7.00

1.77
3.71
26.75

41.35
2.73
16.65
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2026E
57,584
37,816
1,293
9,201
2,017
(131.91)
(575.84)
0.00
79.95
6,915
5.00
40.00
6,880
1,720
5,160
951.37
4,209
8,022
2.03

2026E

6.23
9.73
15.07

34.33
8.96
8.00

29.46

19.02
(49.65)
4.99
3.07

0.73
498.29
6.84

2.03
181
27.38

35.93
2.67
15.84

2027E
59,805
38,762
1,343
9,569
2,102
(29.32)
(598.05)
0.00
79.95
7,628
5.00
31.44
7,601
1,900
5,701
912.72
4,788
8,654
2.31

2027E

3.86
10.30
13.77

35.18
9.53
8.46

39.19

18.96
(53.46)
4.79
3.09

0.73
509.19
6.93

231
4.25
28.32

31.58
2.58
14.33
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DHITEH

AN, BRE. BHE, ZIEP AREI R ARG ERHI BT 5 AT TAT A IER R AT AHMAZTIL: HAE, A
A KR I R AT AR TR A 09 BRI RPN R A 0 & L AL R B BT IR B . 72 &, ARRA R AR %
ERBINREHFERER AW EMBFRA, RTEEEAFXEEEN.

— R ARBE

AARE o A RAE R A TR 8] A R IRALA FIAE, RIS IR A IR 8] Ao L XM AR A “ A RIER” (B RIE
KA TR 8] LB &b BHE B QMR IER T F L 5 5TAE) o AIREPTETH R AU ARG P AS R T A
ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREFBEE N, FE R BIRE R Y B0 APl ERRI, £RERTRASAH 5 ARSI
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

RIEHF (RIEHR (FEH) AMRNILRN) A2 FINRA 89 MER, RAFXIATITHEAEMA FINRA 4555
DHATIFITREA FINRA 55-#7 T 64975 M K45

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
AT B RF PAIERZTREKA P @ RO kAKRIEHAH LXK

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 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. RHARREME LAELTRARERRB L iR, KARROIT T EmO kRP @ LR
5AREZE LA —RHET 5P A2/ R H W 5o B RIEF LA B E N BB RS P A B AT L A8 X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAXAR TRAEED ARRENSENRGHEFNE TR BAFFDRAR
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 (A6 By RERD) FALATH XAF IO RIE KRR ot RIEAR E34751 R, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] I K IRAA FIE A H B b R e ek it (&) A o 8] w4 GER BT &51)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREOAREREAMAXRAREQO R, FH LR (FF) ARASFKR,

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

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o PHE¥ L (1880 HK): &£zt (FH) AN LT 084/ Rt XFEN 8] £ ARE KA B A2tEAre) 2 5
LR B RAE KRR EREE

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITAEEI K. *Fiik () A
RN REREME LR AER L LETH (FINRA) 9EMER. S FRAAEAEZR>AGFALRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, sTAF IR
EAERNT. Firk (FH) ARDIKENNOPNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE . NI E @
RBIEHKMRE . LAIER (FH) ARAGRZELERAATRAREBRAMRNINGLETTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (EFB) AR SR RS H A Dt KRS PR T AR TR S o9 AL,
B RGER (FEH) ARASHIT S,

(H-ZF2UEHRE

o HITIIBAR . B AARADEALIF RIE KR LR BAOARGIERREITANGBEAR . EERMI . 2T
B AR A G KIRE PTIR B A ARG IE R R EATAH AT A M 54 5 o AR E P TR Z 940 % AL 783 FINRA
LTI REER R o DT ITARIE 4 A R 09 BN Ao B AV BE 1 BRI #80, QL3ER A A 3 BT RAT L 4890k
Ao

o PEF R (1880 HK): HEAIEXMRMAMRNS] ., LF 084/ REFEE NS A RARE RA B 12424709 8L KT
A REIEHF AN EREE,

o ERIEKEMMMAMRMNE EF NS Fa/REFEZTNSE], BRIXAFHEAA FIREHB XL P B ERAWFEERIELRTR
FIBENGMIERITALR, OEBRERGE (OEFAS) BRRIEAATHELENNGIERFTATL, 31K
Z R A (LIETAES).

o BRIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA AL FATIRE
HEATIER (AT XET) KT, FTRANHTEFIBFZIER (KAL) B, #FTHFLZEIRE TR
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 FH9HLE o R AL FIER NI BB N 8] & B HIAE 6915 &1 500 AIREAUBIN T 3T A&
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 BRI RIGH, $ETHLEASARMEAEH, £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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FH A RIERD A TR S AR P B A4 A GE AT 507 L 5T, BB FTIE% 5 4 : 91320000704041011J

FR AL LBEIR(ER)ARNEAFRIEL AV EGFIEARBEE L LA T4, 285 TiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALEZEFELLR DB LEGTHK, 2
Bl 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% 5 4. 202233398E

B RIEFR AT A TR 3]

@K o8

R R LR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FF RS RE A 2 18 2/
WRE AL 100032

¥.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F Ut ht-rd@htsc.com

g L&

T ASE X 5 W4 5999 F A4 KA 10 B/rE LA : 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

W F W4 ht-rd@htsc.com w2 F 4 ht-rd@htsc.com

ERLBER (F38) ARAA

HHAFHLZE KE P 99 5 30P . 53 #

#,7%: +852-3658-6000/4% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702
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