IE R AR

\ ¥+ B A& (601601 CH/2601 HK)

30Q25: #FTIE LK

OO feRE S

.' .' HUATAI SECURITIES

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

FIR A
S

N B N 3Q25 Mk G B = & S I3 £ 4 ) 17,8151 T, F b3 K 35%,
FEARBERTRINRSY, WZFEAFRERTKEZEA 5.2%, FHLR
7 0.5ppts, BB % =& FARLIR S L4 TF 2O R ha 38 K o Bk 35k 09
B, ZEMEFF=FFEREZTEAE (OPAT) Rlr#t 8.2% (T
o 2T, kR EFF (7.1%) AR, FZFEFGHLHMNE
(NBV) Tt o 2 TFRRHA 29.4%, ¥k, iT=F LM~ %Zh0m A
% (COR) # 97.6%, R T lppts. 3Q25 ¢ & FAEEARAF, FF
Bk Bt o 8] % 3T 7 45 2Q25 K3 K 0.8%. &2\ 3 NBV A 2 H 4%
¥R, BEOFRAVEARKELKE, £F “EN” PR,

F%: NBV fafg# Kk

EAMET B =ZF EHFE NBV Rl bR A 29.4% (Trko iz, TR , k&
1H25 (32.3%) A i@ TF & #7248 E R LT % 3.7%, NBV #)iH & B bz
¢ 7.2ppts. R A, KMETH=FEREAREHLRFRE LIEK
13.5%, B EFFHTRSHEAEIT. £IEIAL A ETRARKIZARAT
LH—EFHRIEAEE NBY AR SN EH 5 =5 F REAEE NBY R F
b, WAt EEEBCAA A AY G EAIE SRR K 16.6%, [
BAMEEETHRBKERLEARSF, MAREREANA R LI ELSILK
T BEEFRREEHERFRL TR 10.7%, 228 > REHMAE, &K
A&+ 1 712 A) R A 4 09 5 T 444k NBV A £ 4 7 L5, 4046 NBV 4352
Pk I K, KAV 2025 54 1% NBV [t ik 4 32%.

Wi REERALKZE

SEZFEEM AR FRL TR 1.2%, £2EH K53 £318% 5 COR L4,
B Ak £ Sk B T4 6.6%, F&K&FmRes LA, Bk 3.4%,
MARGKE DA, WT=%FF COR H 97.6%, R T 1ppts, =B H N 84
Wiz, BIARAKRE Y, E%SH COR k5%, S#MME+$=5% COR %
H 100%, MIE R4 THRTHIKRS, TREAFEREGW B HF LG LK
FH. MELEKREFARRE, X ELEA T ES, M ARIEK
Mk 4153 B4R COR Bt R, 2R AE, $=%% COR A THE, &
BRENKH IR E. EEGRITE—KT 2025 F 11 A 1 BAREXSFE#K, H
BN WEFEAPFIELES COR T, HM#M+ 2025 438 COR
A 97.7%.

BEEAZRY

PPN SR A) I £ 2 O RERE L E R T LE RISy, ZNEITE=F
BRI IR 4k 5 Bl b BT 54%, 3 F k4R b B 84%, K 49iEENE I
MHEHEZFER LG HBRALRERENER. T=FE, EFARTREE
h 2.6%, Bl T4 0.3ppts, &% HAHAKFRLTT: 82700
%7 5.2%, F3EK 0.5ppts, REER AR AZZT @4, R, HTHET
EMESFI, FZERAREIR S LGLEAT ESREK, L PREIR S0
ANASEIE K (B H+4%) |, mARISIR 4% A B b & K-,

B A 5 4L

FIEB BT @AF. RREANAEFRHF, &A% 2025/2026/2027 4 EPS
M £ RMB5.50/5.64/6.20 (A% b & : +13%/+14%/+15%) , #+i T
DCF &{&:% %9 A/H f% B 4= RMBA7/HKD42 R~ %, #%# “FEN” 4.

A7 : NBV 3k Kig %L, COR kma%k, HTHAERMX.

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

601601 CH 2601 HK
BR A PP NC ) EN(H)
B 474 ARF: 47.00 ##: 42.00
4%, PhD HR B

SAC No. S0570521010001
SFC No. AWF297

lijian@htsc.com
+(852) 3658 6112

T
SAC No. S0570124070107

FAREA
yuminghui@htsc.com
+(86) 21 2897 2228

A AR
(AR FIET) 601601 CH 2601 HK
JAEM (BE10 A 30 H) 37.75 33.24
TE (BF) 363,168 319,780
6ANAFHERRE (BF) 1,290 609.24
52 B4 56 H 29.09-41.57 19.94-37.86
Rt A 4B
+ B KR

(%) 73300

23

12 ) P

. N\
(10)
(21) + T T )
Oct-24 Mar-25 Jun-25 Oct-25

T &K Wind
ZERAEARE A
2HEE (AR®) 2024 2025E 2026E 2027E
E/FMN (BF) 279,473 301,135 318,540 341,629
+-% 500 7.75 578 7.25
ERAME (A7) 121,089 134,812 147,389 165,942
+-% 12353 11.33  9.33 1259
Ja &4 A0 (F7%) 44,960 52,947 54,276 59,638
+-% 6495 17.76 251  9.88
EPS 467 550 564  6.20
DPS 1.08 116 119  1.29
PB (1) 125 118 104 091
PE (1) 8.08 686 6.69  6.09
PEV (4%) 065 058 052 047
& EE (%) 286 307 316 341

TR RR: ASNE KR RLIAM
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(A

130

98 A

65 A

33 A

R
P B 5 X RAHTIF 2 ] IR H5— 3

AT

+ B X4k PE-Bands

R)

0

B0 e 3R4E

HUATAI SECURITIES

AL &

HAUER SOTP ffhik, AT itdainde & MLIEARAT P B K REATHE. B &A%

F =W & DCF A2 At AN Ak 44 3F #4745 1A

1) Mrg—: 7734, RAVGEA L L AN,

2) Mr#—: BT R 10 FMAGHH. KA ROE & ROEV 4= 3 A3 K h 8%,
3) M= BTk 37 FMN KU . &M% ROE 4= ROEV 2% T %, &M

50 4 5 4>k 69 B BE 47 T

EAVHE X =AM B e R LA 09T R RANE N EAF R, RN o &
IR AL R A=K @A R AT R RMAFT AT Z 2042 (CAPM) 7 ikFH
FAMA, ZHEAET 2.0%89 LIRS F FBE (EHART), 1.8 45/1.9 42 (F{A: 1.7 4%
/1.9 4%5) beta, A% 570/600 M4 & (LEFHEFRE) 9 AR/H BB RA L BN, £A149 B AR
# RMB47/HKD42 £ % F i &% (RMB59/HKD52) 4=k & #-4& % (RMB35/HKD32)
69-F 31,

B&l: FEAMK: Xe88%
A% 50 4% A=K
hf— &= mHE=

2026E 2027E 2028E 2029E 2038E 2075E
KA E S
% 14.0% 14.2% 13.0% 16.0% 12.0% 8.0%
W 14.2% 13.6% 14.0% 15.0% 10.0% 8.0%
-2} 3.1% 2.7% 5.0% 5.0% 5.0% 5.0%
E G| 12.0% 12.1% 12.0% 15.0% 11.0% 8.0%
ik @ -8k
% 17.2% 15.8% 18.0% 19.0% 14.0% 8.0%
W % 14.2% 13.6% 14.0% 15.0% 10.0% 8.0%
-2} 3.1% 2.7% 5.0% 5.0% 5.0% 5.0%
£ 18.3% 17.7% 15.0% 16.0% 11.0% 8.0%
KRR G RN
R 425

NBV 3% K74 : FesE T
BT R AL E L5 AR h
NBV 3% K74 o

BB FRERR A E R, EETHRE K, NBV A
T, B 63 AR 100 K Ao A 0 KR T B $ B

7l COR ke BAL: #A £ e EF TS HERKRAPETHE, ARRERIH
% [ o dF £ o 6 W M3 A
PR KT A A5 B M T R $ HE KK

B%3: ¥ EX4% PB-Bands

L

Wind.

Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25

(AR )

47
————— 25x 35 - == === 15x
- = — 20x - — = 14x
15x 23 1.2x
10x 1.0x

12 A
5x 0.9x

0 T T T T T
Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
FH KR Wind, EHZFRT

, I F LA 2
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Z A

ELE-R 3

2t E (ARTH1)
ERI AN

R 3
KEMFALEEEREEL
) 323 ¢

FA

-3 2N

PRI 24T B A

RA BT
B4, BAAE R4
T A A) A B
AT

Pt

#4008

Ja £ 4 A1

DE 3538

L5 B AR
RIHFE (%)
PE (1)

PEV ()

PB (1)

PTNAV (#)
ROE

ROA

RS

P2

R
2R (ART)
EPS

DPS

BVPS

AT AR
RN A IME
TR R

S
ht

£

2023
266

266
54

324
(232)

(60)
(292)

32
(4)
28
27

2023
13.34
0.69
1.46
1.51
11.40
1.23
2.70
36.04

2023
2.83
1.02

25.94
25.06
55.04

2024
279
0

279
121

405
(245)
(104)
(349)
(1)
56
(9)
46
45

2024
8.08
0.65
1.25
1.28

16.62
1.79
2.86

23.13

2024
4.67
1.08

30.29
29.39
58.42

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

(amn
55
53

2025E
6.86
0.58
1.18
1.22
17.71
1.83
3.07
21.09

2025E
5.50
1.16
31.86
30.97
65.33

2026E
319

0

0

319
147

471
(283)
(122)
(406)

68
(11)
56
54

2026E
6.69
0.52
1.04
1.07
16.54
1.69
3.16
21.11

2026E
5.64
1.19
36.35
35.35
72.62

2027E
342

342
166

513
(305)
(137)
(442)

74
(13)
62
60

2027E
6.09
0.47
0.91
0.94
15.96
1.66
3.41
20.78

2027E
6.20
1.29
41.33
40.21
80.83

1 F b —A2 [ 5

=k
2itEE (ARFH 1)
* 2

I W
S

B E
HALILIT I~
b8 8
HAF
BRE

f ik
PRI & B 5 AT
HHEER A
it AT
HAb Rt
B
R

MR A

fit %

2}
RAERE
DE 3:%:3°8 1
et

#KEBARF
SHFRE (%)
LRBIOEK
BB
3 A A 3 R
B AAHE

B EHK

HE A A B K
e 4R K
ERRANHEEK

2023

204
1,544
468
34
2,250
94
2,344

1,873

126
77
2,076

10
240

250
18

2023
(27.84)
(33.94)
10.76
10.55
7.70
9.25
19.09
1.90

2024

210
1,966
527
31
2,734
100
2,835

2,230

192
95
2,516

10
282

291
27
318

2024
5.00
123.53
64.95
65.02
20.95
16.76
20.95
6.15

2025E

232
2,173
583
35
3,023
109
3,132

2,496

199
97
2,791

10
297

307
34
341

2025E
7.75
11.33
17.76
17.85
10.48
5.18
32.17
11.82

2026E

260
2,436
653
39
3,389
122
3,511

2,797

218
107
3,122

10
340

350
39
389

2026E
5.78
9.33
2.51
2.51
12.10
14.09
28.41
11.15

2027E

292
2,730
732
44
3,798
137
3,935

3,135

239
119
3,493

10
388

398
44
442

2027E
7.25
12.59
9.88
9.88
12.08
13.70
20.89
11.31
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R

2H7 I 7 B

AN, 4, FIE RIS PR K ISR B T AT T ARG IE R R EATANAMAAE L RA4E, AERAKR
H AT RIRE TR0 EARE N R PT R AR E L R A B BT . 02 &, "0 A R FIEF B A A
RELHFURERAGEIMBIEA, NTAEEENESLEED,

— 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 I F L 5 5TAE) o AIRE T BT A R A ARG T AS R T A
ARERBERIEFBRLE P Ao L XBEAAME R o BRIERARRIBRAME A REDALHE 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 REFZRIE, HEEMRALG TR, FREFANRIEARE &G LRFE
RATRE . FRIEFFNARENSELTERRK B @ ooy BB T REZ K, BTE LTS QT KIEMZ R RAEH.

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. BRHERLASFEEAFHTRA, FREEEAE A AREAR, RREARIEERME 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

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 ¥EKMK (601601 CH). ¥ E Atk (2601 HK): £ F e gzl (FH) ARNd. T8 F/R AL XTKN S £ K
R Z A B 12AEARG 2 S IE AT T R IE AR E R,

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 DATITZAE R ABAR £ A FF AL RIRE PTR R AGAREY IE R R KT AN B BAR . TF R 247IT R4 XA
+ 5 KR E TR R AAFOGIE I R RATAF AT AN 545, KIKEPIRAL “MAX AL 63 FINRA 230
T OMIT O RIERR R o T ITARIE 2 R J5 09 AN Ao B AV RE 1 3RAF 380, 6L 36R B A 8] 424 AT 1k 4 090N,

o PHEXME (601601 CH). + EH KM (2601 HK): £ RIEHKIE WA RN, LT Fa/ R EFEB N ) L ARE A H
B ZAT69 12 AN A W A24E T ARGGIE RN T RAT R 144A £ R BAT B A REE 2 Ao

o PEXAME (601601 CH). + EH KM (2601 HK): £ RIEHKIE WA RN, TN Fa/REFEB N ) ARERH
HZ AT 12 /N A R F @ AR 6 2 8] 3245 33T 4R AT IR 4 AL IR B o

o PHEXAME (601601 CH). + EHAME (2601 HK): £ RIEHKIEW A RN ). T8 Fof R A FL BN 3] T2 AR 2
EA B Z B 3AA W@ AR SIS F K AL T4 ATIR 54081 o

o PEXAME (601601 CH). + EH A (2601 HK): £ RIEHKIEW A RN, LT Fa/REFEB N ARERH
A 124 AR G 2 S HE AT B R A IE RS AR F .

o BRILKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIAAHEAA FIREHBX@E P B ERAWFEERIELRTR
FIBENIERITALR, OEBRERGRE (OEFAS) BRRIEAATHELENNGIERFTATL, 31K
Z R A (LAEFTAES),.

o HAIEXRRMATRNS ., LT NN f/REIKT NG, RIRLESBERE, TFE R THRASFA KIBE P ATIRE 0
HEATIER (RAEATARXZT) KT, FTRAFETIEFIORFZIER (AT B, RTHZZEFIRE TR
BAaABZFR,

# A3

RIEH (Bl A RN S HA Aok & akE B EMA T AT ARG FTIE, TAETATH > B H, LIHEIE
Fo BRBF AR TR, KX HWITERSAFGIMTERSY, FEE (M HMIEE) I3 5
], RIS AR IR, Q45K RNTR oM R AR R RIER (FTAd) A R 8] TR 2 AR 4% (W
FRE &) F 32C FHLE R IR RIER NS BB N 8 & 8 BIMEE 1S &I 0. AIREAUBNT 3T A&
FRBTH BT HARRN, FLRIER (FTAd) AR 8 R ARE N BRI EE T, 2o RIEZIFMAIZICE,
W 2B e AN ARF R @S ERIER (i) AR ARES IR IICE IR B RIER (BF
) HIRNSXREEREFLE, THRRAXREMPRHELMXGEFL,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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PRI

B FRAT M IRE LA A 6 F 12 A RT3 8 BRA 77 (4t 691 & B4R Aaxt ok £ L6 T
(ARET 35 ok 7 i 300 4580, &BT R ANBERS, £ETHEANIRE 500 5, SATHELN G A
MRS, BAT AN % 225 45k, BT A AR FRIT RIS, HET R HEA IR, KB
A AE I 100 454, HETHIEY DAX AR , Ak T

kit

BH: FOH TR SR RARAR R
Pk AR EREALRE LR ESF
B FHIT LRI ZRHA RIS TAE

ARG 4

FEN: F I ARARE A 15% A £

B AN AR E 5%~15%

FA: R AT R K F) £ -15%~5%2 18]

FH: AN G T AR 15% 0 £

AR g: CHIE IR, BARDAFN, VA FE R R R RN E) KA

RAFE: MEREFTAFAREEZCAN . BT H R EIFEZRBEIZFIERR/ RN S 48X G F L RANRAZ &

RREEARWE

P B ;A RE R TR 5] AP EE R AR GERIE S L 504, 285 TIE% S % : 91320000704041011J

FA LR (FR)ARAINEAFRER A ENHIEARBEERL LS T4, 22 HF TiE%h5 A : AOK809

£0: £Hirk (FB) ARQXIAELERLHLEEEH (FINRA) AR, EAAEALEFEZAR S B LG TH, &
Bk 44T %% % : CRD#:298809/SEC#:8-70231

M ERIEHK Grmdl) AR S LA I EaRE L EMRNGF AT HRSFTIiE, FLABEVS5MIE, 2
FHTIiE% S % : 202233398E

B RIER R A TR 8

AR Fio¥:a

R R LR KT AR 9% 228 5 RAER T 1 SARMEE AL : 210019 LT BIRE KPR KB A AR 28 5 K-FFRE KB A & 18 &/
Wl BZmAL: 100032

.75 8625 83389999/1% £ 86 25 83387521 %.i%: 86 10 63211166//% £: 86 10 63211275

¥ F a4 ht-rd@htsc.com ®FdR i ht-rd@htsc.com

3 L&

FITARE X 3 W\ 5% 5999 5 A 4 KJE 10 A/RB AL : 518017 LHTERI X AR G5 18 SHRAT 5 E Hk 23 /R B 200120

.75 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

fReBER (FB) ARAE
HAFIHZ2EKEF 99 F PP 53 4

%75 : +852-3658-6000/1% f: +852-2567-6123
i ft: research@htsc.com
http://www.htsc.com.hk

LRk (£8) HRAF

£E AL NEKE 280 5 21 #4& (424 10017)
Wik +212-763-8160/1% £ : +917-725-9702

% F ¥4 Huatai@htsc-us.com
http://www.htsc-us.com

BRER (FmIR) AR E)

EHEE RS 15 KA, #08-02, #Ae3 018981
#.1%: +65 68603600

A +65 65091183

https://www.htsc.com.sg

ORRAFT A 20255F 4 F AR FBE A0 A [ 8]

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6



