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

BHIEHFRAAH=FW, 2025 Fal = F LKA F I 18244 ft

(yoy+27.76%) , V2% #| 88.71 1z (yoy+24.08%) . £+ Q3 L&
J 77.23 1z (yoy+64.89%, qoq+33.00%) , Y344 %] 36.86 1T
(yoy+53.45%, 0Q+28.05%) . 3] Q3 L Hs &, %K. L 5% 5
BRI, EH AHBRENITFR,

B RN E G
MEZZFEATHAHRARTH 1.93 FLL, Fl+110%, 3Kk IE, N
SRR TSR MER TR LR T RN E T
WY HHES, M=FEN]ELZLFHIN 66.00 12T, Bl kiaigk
80%., H % Q3 ¥ & F 4N 28.67 1L, FI+161%. 3FL+62%, 3K
Fk, BT ZFE NG F A B AN 12.78 1L, F+88%, I &2 A
RAEAETHRY FERAT=ZFZA L L ERI-16%. NINEETFARZE
RFH NS R ak Ak 5 LR, B 1500 LT AR T3 E 2500 12 TA R,
T, RIFHLE P ELTE K.

Q3 BT RUANHKE, 2BBFARE—F T K

M= E NS FAHZKT LN 7334107, Blb+2%, £EFHTEEAANL
BB Fey A LR aAAEE K, LF Q3 £ & E T RN 3211 1L,
B 1b+33%, 3 H+23%, & MR E, Q3 R&akit it it =&t 3,822 1L,
A Q2 Rt —#3-FF 6%, H PR H M e FRA TWE 2,825 L,
HAAE T AR TR 3%E 343 101, Ltefh L T4 4% % 655 12T
RN G) BN ELIERBIERITAE S H T RN 26.37%, & Q2 K#y
22.35%i — F #

BT, HERAAMEER

BT =5 0N 8 L IMARAT AN 5.10 10 4, R H+22%. 4 Wind %it, #T=
F BN BRAER T L S5 A A 141 12T, Fl+32%; i kA4 b 5 A
3603 12T, FlH+24%, #4745 EARAAME K, FET @, AT =F B3N
A 6.53127, FlH+30%. HF Q3 #&E 4N 2.131C, FH+32%.
NS EAE, BRAASHRERPEAEZLEET ZHE2 AN
7,148 1., 5,635 17T, HI+6%. +6%.

B AN 5 4E4E

NG QA BT LGKE, ARAETHIBEKEKFRIKF, KME
P B FEH RN, 25T R T e T RAERIL, #t 38 25-27
Fo)a g% AE S A A 124/143/165 12t (LA 4%/9%/17%) , 35 EPS
# 1.43/1.65/1.90 T (#7414 1.38/1.51/1.62 ) , 2025 4 BPS # 15.83 7.
ST 3) AH B2 Wind — 2 #4 25E PB 4 %14 1.42/1.0 4 (#T44 1.4/1.0
1), ZFRINZLEFKANBEZIR, T2 TTHTLELT, 2L T
254 1.6/1.31% PB 514, B 4= %4 25.33 7/ 22.57 #% T (#T14 25.26 7./22.49
B, pAlxt R 1.6/1.34% 254 PB) .

A&7 kH5FREIRBIAM, THEFHAE.

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

600999 CH 6099 HK
BR A PP NC ) EN(H)
B A AR®: 25.33  #®: 22.57
AR F R

SAC No. S0570514040002
SFC No. BPN843

shenjuan@htsc.com
+(86) 755 2395 2763

EIE A5 R
SAC No. S0570523010003 wangyu017005@htsc.com
SFC No. BRZ146 +(86) 21 2897 2228

ISR B R
SAC No. S0570525070004 sunyixin@htsc.com
+(86) 755 8249 2388
P9 &1
(AR TIET) 600999 CH 6099 HK
d#EM (BE 10 A 30 8) 17.43 15.99
A (A7) 151,580 139,057
6 /MNAFHBRZEH (BA) 768.21 192.30
52 AtiAs e A 16.18-22.18 10.72-19.50
& S
— T
(%) 7 %300
23
13
4 4w An
v
(6)
(16) - T T |
Oct-24 Mar-25 Jun-25 Oct-25
AR K : Wind
ZE MR HBARE FHE

4t E (ART) 2024 2025E 2026E 2027E
FAMN (B ) 20,891 25,140 28,408 31,073
+-% 540 20.34 13.00 9.38
2 B EN 844 10,386 12,429 14,307 16,511

(87)

+-% 1851 19.67 1511 15.41
EPS (R #f # %) 1.19 1.43 1.65 1.90
BVPS (& #74k7%) 14.97 1583 16.81 17.95
PE (4%) 1459 1220 1059  9.18
PB (4%) 116 110 104  0.97
ROE (%) 824 928 10.08 10.92

B E (%) 2.75 328 378 436
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m % AT = EE L Eiy fZ R =
100% -
SLE N N -
80%
70%
60%
50%
40% -
30% -
20%
M;Jl
0% - . . . . . .
2021 2022 2023 2024 25Q1-Q3
CIMAE A - ATIRE A A E A T A
B£2: ABRTHAE PE. PBWind —& ¥
uHy R EPS(2025E) BPS (2025E) PE (2025E) PB (2025E)
PIFIER 600030 CH 1.97 19.96 15 1.49
FiiE 601211 CH 1.42 16.62 14 1.16
J KRR 000776 CH 1.65 18.66 14 1.26
o I8 4T 601881 CH 1.22 11.03 14 1.60
LA 601995 CH 1.67 23.36 22 1.60
T 14 1.49
FHK 16 1.42
E: B A 2025 4 10 A 30 B, EPS. BPS %k & Wind —&% M1, #4zh 1
: Wind, &%
B4%3: HETrAE PE. PBWind —&#M#
Ay R EPS(2025E) BPS (2025E) PE (2025E) PB (2025E)
RT3 6030 HK 1.97 19.96 14 1.40
R 2611 HK 1.42 16.62 10 0.83
JTRAEH 1776 HK 1.65 18.66 11 0.95
& E 4R 6881 HK 1.22 11.03 9 0.96
LA 3908 HK 1.67 23.36 12 0.85
o2 -3 11 0.95
345 11 1.00
E: BRI E 2025 410 A 30 H, EPS, BPS k& Wind —&#M, #4241
FA KR Wind, 55K
B%4: ¥BWHEH PE-Bands B45: #HiEH PB-Bands
(ART) (AR )
BEiEk
33 -
25 7777 e == meeee 25x 19 pee=erTT L= MM A mmee 1.6x
- — = 20x - = = 14x
16 15x 1.3x
10x 1.1x
8 6 -
5x 0.9x
0 . . . . . s 0 . . . r r
Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
FAR R Wind, /TR FA KRR Wind, &5
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2
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2HFE (ARTFEF)
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F 4% AL AN
CYRT = T 3TN
FFARAT S F 5T Al
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AE AN

EES i

S il e B M RGO AL
NRMET A E
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EXRIE

ETINE SN
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ALK

e G A

EX TR

ERT NN
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P AT AL

#4008

DE 35X 8-

v2 B T B S R 4% A
EPS (AR T #% %)

TR ER: DAL, LRFRT

2023
19,821
8,277
5,531
1,302
712.89
1,452
6,201
1,534
2,063
57.85
102.11
1,662
10,523
112.56
8,748
187.82
1,475
9,298
2.66
5.36
9,296
526.61
8,769
5.13
8,764
1.01

S
ht

£

2024
20,891
8,378
6,183
856.47
717.27
1,134
9,900
1,483
1,110
121.61
63.24
178.89
9,664
118.73
9,652
(113.30)
6.09
11,228
14.26
22.43
11,219
829.52
10,390
4.10
10,386
1.19

G e 55 AR HTIF W] R IR B — 3 7,

2025E
25,140
11,866
9,103
859.93
898.37
1,789
6,038
1,600
4,938
146.38
146.38
215.33
11,704
251.40
11,062
301.68
89.63
13,436
17.07
26.86
13,426
992.42
12,434
4.91
12,429
1.43

2026E
28,408
13,570
10,359
1,013
1,049
2,065
7,900
1,600
4,300
165.40
165.40
243.33
12,942
284.08
12,216
340.90
101.28
15,466
19.65
30.92
15,455
1,142
14,313
5.65
14,307
1.65

2027E
31,073
15,192
11,499
1,225
1,182
2,378
7,787
1,600
5,087
180.92
180.92
266.15
13,223
310.73
12,429
372.87
110.78
17,849
22.68
35.68
17,836
1,318
16,518
6.52
16,511
1.90

1 F b —A2 [ 5

= afk
24 R (ARFEZ)
B

SRR BT

AR AR

ENBAE SRR
B

A At

FEABHT

LtEE (ARPES)
)2 B ) A

S E (%)

12 s H N 8) PR A B
A (BFR)

PB (1%)

PE (1%)

BVPS (AR T 4t J5)
EPS (AR M 4% /5)
ROE (%)

2023
695,853
367,925

82,761
49,776
573,816
121,961

2023
8,764
25.01

121,961
8,697
1.24
17.30
14.02
1.01
7.39

2024
721,160
374,175

90,879
31,845
590,908
130,179

2024
10,386
40.02
130,179
8,697
1.16
14.59
14.97
1.19
8.24

KA
M

2025E
762,458
396,481
122,687

34,661
624,824
137,633

2025E
12,429
40.02
137,633
8,697
1.10
12.20
15.83
1.43
9.28

2026E
809,997
414,985
134,955

32,928
663,782
146,215

2026E
14,307
40.02
146,215
8,697
1.04
10.59
16.81
1.65
10.08
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2027E
864,859
434,374
148,451

31,281
708,741
156,118

2027E
16,511
40.02
156,118
8,697
0.97
9.18
17.95
1.90
10.92
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AN, RAB. EIE. IR, AR AIRE AT A KA SRR T AT IT ST AR GG GE A R RATAANAE L A
B, AAEFKERHF AL FRIRE TR BARENRIT R AN E L LR P BETVETIES, FE2E, FROARH
FEEBELEBMRNESURERSWGEMBBA, RTEEBRESTUFEFH,

— 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 5TAE) o AIRE P BT A R AU AR P AS R T A
AL REERIERRLE P o L XBEVANE R o FRIEFTEBBRAKB A RERNEAZ 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, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFIRIE, HEEMRALG TR, FREFANRIEARE &G LRFE
RARE . BRIERM RREPTEAZ BT AR A S B ooy 51 T BB, BITHE R Y 84T KIEAN AR KRG 5.

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
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BRHERLANSEEAFHTRAL, FRELMBAiE R RAREAR, FREARIEE R E LT 2R
o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 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 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
Fo HBIERGT ZEINT. ATITAR AT L 530077 T AR R 20l B A& F 89 & LS BUR — B89 33T
R MAHREH BB ERIERRIREAAAR TRAEED ARRENSENRGHEFNE TR BAHFFDRAR
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

RKIBEMBA A ERIERTAH . AERFIELAP@FT, EFTHMIAAATRFAER., LH . K&, 5| ARFBRIK
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 FIE, A H B b R e akds it (FH#) A o 8] w4 GER BT &)
BB KR WM T Ao E L BT H W E P RITH K. BheaiER (FE) ARN X FBERAATE
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 HATRMWERL, Hhkfearizit (F#) AMRASMMA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£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.

£(E-Z2REHE

o DATIRULIR. EXL. FPT AR AABAD KA L H AL RIRE TR B AIAR G IER R AT A B EAR . EF R,
DHTIR R A KA E B ARE TR BAGATYIER R KATAF AT XM FFlE, RIEFIIRAL “HRAL” &
# FINRA Z XL T AT a9 KR R o AT IFARIE 48 0 A 09 AR NFe B AR /) FRAFH B, G508 B 2 8] 38T 4R
ATk S 0900 N

o BHIEA (600999 CH). #ZHiEH4 (6099 HK): £ RIEANMY AR ), HL-F N8 Ao/ RELIEE NS A KRE L
HZAT89 12 A MA24E TARGGIER A TF A AT R 144A 5 R KT E DPARIKRIEZ A

o BHIEA (600999 CH). #ZHiEH4 (6099 HK): £ RIEANM AR ), HL-F N8 Ao/ RELIEE N ) A KRE L
HZ AT 12 /N A5 m AR89 2 8] R 3T 4R AT IR 4 0 I BUAR B

o RIEKABM AN LT N F/REHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALILR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERITALIL, K
ZRAA (BLAEITES),

o BRIEKRMMARNS ., LF NS F/RAIKETNE], RIALGREELE. EF /R R TRAEA KRS T TRE G
HATIE R (RAEATARXZIT) KT, FTARAHATIER SORFIZIER (REZIT). B, HITH L% ERE TR
HaEABZT R,

# 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
], SEARIE S e AR IR, @46 KA RN XA R LARE . S RIER (Fhedf) A IR 8] 7T it 2 ARIE (0
FRAE A ) % 32C FH9HLR 9 AL FIER NI BB N 8] & B HIAE 6915 &1 500 ARE BN T 3T A&
TR A BT HARR, FRIEFR (FTAd) RN 8 T KRS N BRI E T o RIERIFAAZAE,
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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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&

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

,7%: 86 755 82493932/1% A 86 755 82492062 Wi6: 862128972098/ A 86 21 28972068

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

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

ERER (LEH) ARAE

£E AL NREKE 280 5 21 #%& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

REEeT S 15 KR, #08-02, # 43k 018981

#,1%: +65 68603600

15 4. +65 65091183

https://www.htsc.com.sg

ORALF # 20255 4 F AR 4 A7 TR 6]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



