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HERHR FR &
20254 10 A 31 H | T EAH DR 4R AT

KEAEITTF 10 A 30 B E 2025 S =F30, 1-9 A /8] )a84F1E, Bk,
PPOP % # ]l tt+5.8%. +1.2%. +0.5%, *%ik% 25H1+0.7pct. -0.5pct.
-2.3pct. 2 8] 25H1 4L ROA.ROE %! F rt+0.02pct.-0.99pct £ 0.96%.
10.87%. & XEEOHFE: 1) F0-FR_EK, SAAETELIE; 2) &£
EARMSAE, ZFERT T LI LMAAREIE K, 3) RR AR T4,
FAKF#—FFE, NAILFHEAIH, 2BHEH8H, EHFENIPFL,

F-FAAHRAR, BEERILE

KEBITOARER . K. HHIEEAN+25%. +7.5%. +6.3%, ¥z
5714 6 A K-0.8pct. -0.1pct. +1.0pct. 137 -FAa4%sk, Q3 & & 443
191, LFstn, RE, ZHELFHH+4.81C. -4.21C4., +1.41C 7,
N B KIRF-RR B, BRA B eambfiitn a8 fElz
. FHA LS L FEEFT AR FW+21%. +19%), Hi% b K HEF
+8.1%, ¥/ KT LITETHK. 4 8 £ 25H1 #% 1bp £ 1.42%, #4k
R IFAL, M QAR AR R AT S, & EZATREA R T Z RN Hho
N 8] 1-9 A A8 4 IANF) b-8.4%, [EiE% 25HL AL 2.1pct.

KRBT 1-9 A AEEIK N Hb+22.4%, %3 1-6 F-5.0pct. kb 51K
A TgHE3E, 1-9 A F IR Lb+76.6%, 2P 0 'E b 48 ES B
WK, AATRA L S IAEE F+162.73% % 43.43 fet, M AFESF
+14.85% % 244.34 1o B EAEAMIE S AN F) FE+20.1%, ¥4k 1-6 A
-3.7pct, ZEFEFTHAFET, 28 HAIE LN IG R AR FF AT 1t .
1-9 A s AL 30.86%, R 4R F 0.5pct.

TAEREFFR, TAKFRA

RREBITI ARTRE REFEEFEH A LH-F.-29pct £ 0.94%.355%.
TR EAPFAE, REEFAEKTE, ReKBEAMEALL, 9 A RKXKIE
£ H bBE 6 A K-3bp £ 1.28%. ATERGAEIRAE, ME Q3 54
FRRRAEREH 0.75%, 3rb-32bp; Q3 FIfZ Ak A% #-0.04%,
FRAAESE Q3 RAHE, NIRRT ALRLE, B8 — BT ALLESH
% 13.49%. 11.06%, *rt+0.44pct. +0.43pct, #*AKFst—F 55,

4% 26 4 B 4% PBO. 63 1%

FAVFM N 8] 25-27 a4 A)E A 20/21/22 1o (3 25-27 FRTEA A
B, BleigikHh 57%. 5.3%. 5.2%, 25 4 BVPS #Ml{4 8.51 7, 3t
5 PB0.52 4%, *Ttb/\ 3] 26 4 Wind — & #M) PB 14 0.55 4& (25E #T14
0.60 4&) , »adfsh R, FEETI K, RET—SHEEN, %
¥ 26 4 B 4% PB0.63 1& (25E #T14 0.68 42) , B 47 5.36 = (#T14 5.34
), EFHENIFR

R BORMEHR ERRIA; BFAE AN ERAAH.

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

BH R (EH) EAN
B ARt (AR H) : 5.36
AR AR
SAC No. S0570514040002 shenjuan@htsc.com
SFC No. BPN843 +(86) 755 2395 2763
RHEF IR
SAC No. S0570524070008 heyating@htsc.com

SFC No. BUB018 +(86) 10 6321 1166

B
SAC No. S0570525090001
SFC No. BVL774

Figk
SAC No. S0570525100006

pujiayi@htsc.com
+(86) 755 8249 2388

AR
lirunling@htsc.com
+(86) 21 2897 2228

E AR
A (ART HE10A 30 H) 4.40
T (ARTET) 10,755
6ANAFHE R (ARFEF) 190.68
52 A# s (AR T) 3.97-4.88
idr ]
KR BAT

(%) 7 7%300

23

. w !

8 I

X Al \ww\

8) . . .

Oct-24 Mar-25 Jun-25 Oct-25

F# &K : Wind
2B MR BARE B
4 FE (ARF) 2024 2025E 2026E 2027E
FAMN (B ) 4,711 4,767 4,845 4,971
+-% 375 118 164 261
Jag4Al (F) 1,879 1,985 2,090 2,198
+-% 513 567 531 516
FRESEHRE (%) 094 094 094 094
M —%FAZL 11078 11.98 1222 1243
£ (%)
ROE (%) 1022 970 950 12.00
EPS 077 081 086  0.90
PE (&) 573 542 514 489
PB (&) 061 056 052 048
BEE (%) 455 480 506 532

FARR: AN, EF I
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A&l FitrH4AE, FdkA, PPOP FE# B&2: FE, Rk AHAKR MR
—*— Ja &4 A1 YoY% e 3 LI AYOY%
15% - PPOP-YoY% —— FFEEH YoY% KA HYOY%
14% - —ﬁ—‘ﬂ’{iﬁ‘%‘\YOY%
10% -
o 5.8% 129 A
5% 1 10%
8% -
0, -
0% ; ; ; ; ; To0r
0.5% 6% -
-5% 4
4% -
-10% 206 |
-15% - 0% . . . ; ; ; ;
23/12  24/3  24/6  24/9 24/12 25/3  25/6  25/9 23/12 2413  24/6  24/9 24/12 25/3  25/6  25/9
7 B AR, FA KRR ASMIR, &
B%3: ZAFRARE Bk4: FRAXERKERLEE
.k o e r o om — A E R —— LR HE (&)
—— T ARERE —BFARERE
RAARE KERRS 700% - - 1.00%
—_—— S — BT ARRE 0 0 9 9 9 9
16% 4 600% {0-94% ) ga0, 0-94% o oo, 0.94% 0.94% 0.94% 0.94% 0.05%
15% -
13.49% 500% -
14% - 12.69% 13.05% 424% 413% 424% - 0.90%
. (] 0,
Lo | T2 8% 400% | A1% oo 375% 384% s
12% 11.20% - 0.85%
300% -
11% 1 0.80%
r . (]
10% A 10.63% 11.06% 200% -
9% 879 L
b 9.87% 100% - 0.75%
8% -
% . . . . : : : 0% 0.70%
23/12  24/3  24/6 2419 24/12 25/3  25/6  25/9 23/12 24/3 24/6 24/9 24/12 25/3 25/6 25/9
TR KRR N MR, EHEHFR KA B NG MR, A
B#%5: 44 ROA. ROE B£6: Ptk IbRARAKAL
m— FLROA ——FROE (%) Pl b b e R AN ()
3.5% - - 40%
0.99% -~ 12.00% 12.23% r 12.5%
0.98% _ 35%
0.98% - 11 _— 3.0% .
0970/ - 12.0% 30%
0.97% - 2.5% 1
o L 25%
0.96% A 0.96% 11.5% 2.0% A 23% 0
\ A - 20%
0.95% - 0.94% - 11.0% 1.5% - 1.3%
- 15%
0.94% - 0%
- 10.5% e - 10%
0.93% -
0.5% A L 5%
0.92% - ; + 10.0%
2022/9/30  2023/9/30  2024/9/30  2025/9/30 0.0% i i i i i . — 0%
23/12 24/3 24/6 24/9 24/12 25/3 25/6 25/9
FHRR: NS MR, ERAFR FHRR: NS MR, R
BT YR I SEXRPHTIF WRIR A A —F %, 75 Fe—A2 V] 7, 2
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fc " 4 KX 1
HEBH (002839 CH) _ Ly ERIES

BA7: T AR LW44T 26E PB 45 (Wind —Z##. 2025/10/30)

R ®AT 26E PB
601860 CH H AT -
601128 CH W MARAT 0.65
600908 CH RBAAT 0.53
603323 CH I RARAT 0.49
002807 CH ILIAARAT 0.53

i) 0.55

WA KRR Wind, £HFR

B %8: FKEHAT PE-Bands B%&9: FKEHAT PB-Bands
(AR ) (AR )
KRBT
21 A 6 -
p=d=t —ea="
|=="TT T ———-d
r
16 e -—rn ey === 25x 5 4  eecse====0 %7 Ao 4  ace-- 0.7x
Fp=——=-=-" L4
- = - == 20
_'_,_,—-—'——'_'_\‘—J_'_r X - — — 0.6x
11 A 15x 3 1
_:—'"_'_—_'_'_“_J_'_F 10x 0.5x
5 A 2 1
e e S e 5x 0.4x
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
A RIR: Wind, &R T RIR: Wind, 4 55T

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

Al &

2HFE (ARTFEF)
ERZI&N
HBACN 5
FERBNEH

23

A ATALE
Fri3At gt A
ALK

)35 %A

TRtk

2AFE (ARFER)
EXE

SEHA

ARAT ] A
A

ELEEECESS

Rt FE

PE (4%)

PB (4%)

EPS (AR )
BVPS (AR )
A (AR )
R EE (%)

FARIR: NS AE

S
ht

£

2023
4,541
3,864
26.93
1,712
2,829

131.03

904.40
1,787

2023
207,127
122,256

56,923
189,916
160,923

18,356

17,211

2024
4,71
3,379
29.59
1,727
2,985

173.91
929.04
1,879

2024
218,908
132,719

53,778
199,013
171,217

19,163

19,895

2024
5.73
0.61
0.77
7.25
0.20
4.55

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
4,767
3,126
65.09
1,732
3,027
185.95
836.13
1,985

2025E
231,228
142,593
54,925
209,840
180,547
20,753
21,388

2025E
5.42
0.56
0.81
7.86
0.21
4.80

2026E
4,845
3,220
65.09
1,745
3,092
195.83
784.26
2,090

2026E
245,302
151,821
57,101
222,343
191,223
21,980
22,958

2026E
5.14
0.52
0.86
8.51
0.22
5.06

2027E
4,971
3,381
61.84
1,777
3,186
205.94
759.10
2,198

2027E
260,233
161,405
60,527
235,624
202,555
23,282
24,610

2027E
4.89
0.48
0.90
9.18
0.23
5.32

77 A il —H [ 7 o

RIS EoEa

P4

HKP (%)

B

Ak

AN 3R

F 4R MNHEH
Bk R
PEE:= 2 2 IR

BAR AR (%)
ROA

ROE

AAMN T
BLMNEH (%)
RIS INES X IN
a3 SN T2 N
ARAMN
BARAR K72 AN
KERE (ARTEF)
B HRAL R
TR
RRSEHRE (%)
REGHBEHEE (%)
FHIMEE (%)
ERRA (%)

TR (ARTET)
Hars — B AR

— G KB R

R R

RWA

s — B A ERE (%)
—BFARLE (%)
FARRE (%)

2023

11.20
12.07
(1.34)

(42.30)

6.53
6.24

0.91
10.96
36.90

85.10

0.59
36.90
19.92

5,079
1,149
0.94
497.04
4.15
0.82

13,897
15,896
18,572
142,374
9.76
11.17
13.04

o%%
1]

2024  2025E
8.56 7.44
6.40 5.45

(12.55)  (7.50)
9.85  120.00
0.85 0.34
513 5.67
0.88 0.89
10.22 9.70
35.79 35.45
71.73 65.58
0.63 1.37
35.79 35.45
19.72 17.54
4,797 4,901
1,248 1,340
0.94 0.94

469.41  365.63
3.61 3.44
0.76 0.63

168,236 19,220

18,833 21,219

20,614 22,959

151,871 160,419

110.78 11.98
12.40 13.23
13.57 14.40

1 IR IE 25
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2026E

6.47
5.91
3.00
0.00
0.74
5.31

0.89
9.50
35.10

66.46

1.34
35.10
16.19

5117
1,427
0.94
358.52
3.37
0.55

20,794
22,793
24,585
170,182
12.22
13.39
14.57

2027E

6.31
593
5.00

(5.00)
1.82
5.16

0.88
12.00
34.80

68.00

1.24
34.80
15.27

5,406
1,517
0.94
356.29
3.35
0.50

22,448
24,448
26,292
180,542
12.43
13.54
14.71
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R

2T B

AN, AR, BT, HEAR. T, FIEVRIREPT &R K 69U, 5 A M BUBE T AT U AR 89 9 AR 3 Z AT AR AA
TR s, AERKARHF AL TR S IR0 BRI R IF R R & LA R AETIRE ., FE2 5,
ARHARFIESBIEFABAMNESURER O EMBIRA, RTEEBRESLREETD,

— R ARBE

AR o A RAE R A TR 8] AL R IRALA FIAE, RIS IR A IR 8] Ao L XA AR A “ A RIER” (B RIE
KA TR 8] LA &b BHE S AR IER T F A 5504 ) o AIRE PR TTH R ABHARILA G P AR 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, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFIRIE, HEEMRALG TR, FREFANRIEARE &G LRFE
RARE . BRIERI RREPTEAZ BT AR RS B o) 51 THE B, BITHE R Y BT KIEA0 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. BRHERLASEEAFHFTRAL, FTERBAfE R AREAR, TEARIEE R E T 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 LA F 5B RRN, BEARENIBOIERARBTATOREAEELZLOANEXR, BHEFTH
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 BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAAR TRAEEY ARRENSENRGHEFNE TR BAZFFDRAR
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 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%, 5
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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.

*E-EXEERE

o NHTIRILIE. WARF . HEAR. T AABRIXALH RE2ERREIRBGIRGIEFRRRATANBEAR ., £
F RN o 5 ATIFBAR K AL 5 FAIREPTRA ARG IER REAT AT RAEATAR X M 4 A1 5 AWE PR AL “4n
X AE” &% FINRA Z LT oA IT 69 KA R o AT IFARIE 46 J i A5 09 BRI A= B AR ) AT #78, @R 8
O B AR ARAT Ak S 8N

o LRIEFNMA R HT 8] A/ RAIKE N 5], BRIRTH 2R F RREZH XN & P b & AWK ERIEFTAL
FRBEEZNSMIERITAT R, GEREAMA (BIEMES) RREFFTMBELEN)GIERMITAEATR, OFEKR
TR K (RIETER),

o HRIEFMMA RG], LT nafalRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
HEATIER (BRAEATA KAL) KT, HTRAFETEHF IR IZIER (RALT) . Bk, BTH L ZEIRE TR
BaFEH R,

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
AR &) % 32C F0ME 0 R AL RIEA NI E BN S S B HIE R &I ARSI INT T H .
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, AARATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLAEASBRMNEAEH, £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: RN G T A 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%, 6
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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&

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, 7



