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o8l 2025 F=ZF4R, AT =F EOMN 60.38 2L, FH+201% (25Q1
TR R AIER IR, 120 X0 5338 A8 HAE, B IR g RA T,
B R ; Va4 AE 17.63 127, B+345%. Q3 %3 & J3 &4 44 6.36
L7, FlH+106%, 3tb-15%. Q3 222k 5N B H 3K, BBt 3] 1k 4
BEOA PSR, RAEAE P 5L 58 FNEERRAEREEE REFIE
#), BATLSFEANABLTEK, AH R EFENTH,

BRBKNIFFILEFRK

BAEFTHTABERS, RHBFEFR, ZF 42T B HIA R 1.93
FALA, FH+110%, ¥ KEF, N HFLEMER L THMEG ) LM g E Rt
AT, MERRE P EAGS ERFARR B L HHX, Z2ABNETIE
KA = E NS LML 24N 15.65 12T, B H+293%, Q3 % 5 % 6.61
fe 7, FlH+456%, 3FH6+52%.

BBERETREFHFLDIRTR

NEBAE LS E R, Q3 KA akBJ T AL 87012, FIL T
6%. PR HHELEBT ZIRIL-4%E 719 LT, ERMGERIZETIFRIL-6T%E
15127, HAei s T EZ K F+3%E 1351CT. Q3 KA 3 AEME L,
JERE EIER R LATAE S AT RGP A 47.84%F 224.36%, %
Q2 K4 #l+7pct. -21pct, R BT L5 FhE LA, AT =FF N3
FIRIF LN 29.67 12, FH+219%, Q3 £ EFZILA 8.70 iz, F
F+57%, 3R H-37%.

BITHFES A, TEAATRME

AT = F BN 8 AT H N 6.88 1L L, 4 Q3 # % & 1.57 1, FlHb+66%,
Frb-56%. 9 A 23 B NS AR BT RITL S EEREF 5L HEHNE,
RAIEARZ P 594 8 20255F9 A 23 AAREAHFNERRAKMRER
FIER) , BREOTHAFHESE, ABERITLEREER RIFAM, TF
7@, A ZFEAKNB27T LT, ¥ Q3 £FE 1.70 1T, FlH-1%,
IR H6-13%.
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25Q3 ULk ATHH A EFK L LT, BHEATHES AL, BMTANS
BFRNEBIE. #+t 2025-2027 £ EPS £ #1#4 0.42/0.48/0.55 7. (AT
0.45/0.50/0.58, TFif 6%/5%/4%) , 2026 ¥ BPS # 9.52 T, A/H Tt
5] 2026E PB Wind —#& 34 E 5 A1 4 1.26/0.79 15, * B 2|0\ 3 &H 5
ANRIZAITL S, MRIAEAZRS ZAN, 4T B4 PBENZE 1.6/0.8 4%,
BARI AR T 15.23 7T/8.35 # T (AT{AH 16.56 1/9.07 # M, 3t 2025E
PB 4 1.8/0.9 1) , ¥ %+&FFE NF%.
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+(86) 755 2395 2763
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SFC No. BRZ146 +(86) 21 2897 2228

ISR Lt
SAC No. S0570525070004 sunyixin@htsc.com
+(86) 755 8249 2388
P9 &1
(AR BIED) 601456 CH 1456 HK
d#EM (BE 10 A 30 8) 11.25 6.22
A (A7) 63,907 35,333
6 /MNAFHBRZEH (BA) 457.58 113.07
52 AtiAs e A 9.28-14.28  3.08-7.56
R A H B
BB R L
(%) 7 %300
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Oct-25

Oct-24 Mar-25 Jun-25
AR R : Wind
ZE MR HBARE FHE
4t E (ART) 2024 2025E 2026E 2027E
FAMN (B ) 2,683 8204 9,058 10,126
+-% (9.21) 205.77 10.41 11.79
3B AN 8 41 397.42 2,400 2,722 3,123
(87)
+-% (40.80) 503.99 13.40 14.73
EPS (R #f # %) 0.07 042 048 055
BVPS (& #74k7%) 327 918 952 990
PE (&) 160.80 26.62 23.48 20.46
PB (4%) 344 122 118 114
ROE (%) 219 679 512 566

BAEE (%) 053 113  1.28  1.47
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R
Lty R (L) EPS(2026E) BPS (2026E) PE (2026E) PB (2026E)
HATIER 600958 CH 920 0.71 10.19 16 1.11
e 8] 601995 CH 1,474 1.95 25.07 19 1.50
I RAEHR 000776 CH 1,694 1.85 20.12 13 1.17
LEER 4 13 1.17
E XL 13 1.26
E: A g 2025410 /1 30 B, EPS. BPS % & Wind —Z
FA kR Wind, /55
B&3: EBiEH HER T8 PE. PBWind —&##
iy KD EPS(2026E) BPS (2026E) PE (2026E) PB (2026E)
RITIEHK 3958 HK 0.71 10.19 10 0.69
W4 8] 3908 HK 1.95 25.07 10 0.79
T RAE R 1776 HK 1.85 20.12 10 0.89
o2 -3 10 0.79
345 10 0.79
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EPS (AR T #% %)
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2023
2,955
1,554
515.00
488.60
443.13
81.45
54543
(21.03)
677.01
063
9.07
6.54
2,144
19.85
2,152
(28.60)
0.00
811.80
14.89
128
825.42
150.87
674.55
3.23
671.32
0.12

2024
2,683
1,783
718.10
338.62
660.20
(99.95)
1,955
1.59
(977.53)
(1.65)
5.29
13.34
2,323
21.31
2,322
(20.46)
0.00
360.36
15.46
3.02
372.81
(33.43)
406.23
8.82
397.42
0.07
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2025E
8,204
4,186
2,209
930.52
777.93
71.89
2,685
5.00
1,180
0.08
0.08
82.04
5,171
65.29
5,169
(62.66)
0.00
3,033
60.66
25.75
3,068
613.57
2,454
53.91
2,400
0.42

2026E
9,058
4,775
2,490
1,104
874.85
110.31
2,994
5.00
1,089
0.09
0.09
90.58
5,619
72.08
5,616
(69.19)
0.00
3,439
68.78
29.20
3,479
695.76
2,783
61.14
2,722
0.48

2027E
10,126
5,255
2,752
1,192
974.87
158.41
3,008
105.00
1,603
0.10
0.10
101.26
6,180
80.58
6,177
(77.34)
0.00
3,946
78.92
33.50
3,991
798.26
3,193
70.14
3,123
0.55
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PB (1%)

PE (1%)

BVPS (AR T #:i# /5)
EPS (AR M 4% /5)
ROE (%)

2023
87,129
49,711
10,139

5,307
69,005
17,769

2023
671.32
59.90
17,769
2,832
3.60
95.20
3.13
0.12
3.89

2024
97,208
48,683
11,527
10,474
78,260
18,584

2024
397.42
80.04
18,584
2,832
3.44
160.80
3.27
0.07
2.19
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2025E
272,884
108,988
23,913
1,609
220,714
52,170

2025E
2,400
30.00
52,170
5,681
1.22
26.62
9.18
0.42
6.79

2026E
282,851
114,437
27,689
1,690
228,775
54,076

2026E
2,722
30.00
54,076
5,681
1.18
23.48
9.52
0.48
5.12
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2027E
294,285
120,159
31,981
1,774
238,023
56,262

2027E
3,123
30.00
56,262
5,681
1.14
20.46
9.90
0.55
5.66
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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 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

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, AIREATAE A IE R AT AR B9 MAS . IME AT TR 23 A
BERIFREIGIIAKR, KRSIBHREFIRIE, FELEMRALG TR, £REFTRIEARE GG LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

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
RBBH. ZFRE, EHFAFEINHNETZOELERZT BN, MHERAUARSFZE K, AARTIEY R AT R
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —HFE. SIRFEREZE R KB LI ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
F AR TE LT ARAEALAT T 69 @ IR A AF AL I, A7 F BT e T =T e R A T4 0 69X, TR TR TRA S
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
Fro BRIEFEIFE LI, A FIHITAR AL L 5301 T A AR 2 B ARS8 & L RN — By 33T
B BAHARLEEEINERIERRIRAAARAR TRAEY ARARENLLELEGHAANZ TR, BEAFH DA
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,
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o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HEAEFTEMIWFEREL, FALREBRER (F4) AMRN AT 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.

(EH-EL2URERE

o DATITILIBE. FEAZ. IS AR ARABA K AL FH AL RIR A PTR B AYAR IR R EAT A G EAR . FF R,
SHTIT B AR R AL G KRR PTR B AR OIE R R EAT A AT XM S5 A 5. AWEFRHIRALN “BEAL” &
1% FINRA = X T AT a9 REEMR R o AT IFARYE B2 Rl F1 09 HARM N A B AV 8 77 RAF# B, 6L46TR B 8] 4R
AT B89 08N,

o HIER A (601456 CH). HIER A (1456 HK): £ RIEHKIE WA RN, LT Fa/ R EFEB NS ARE A H
HZ AT 12 /N A R F @ AR 6 8] 345 33T 4R AT IR 4 AL IR B o

o BRILKMMMAMRMNE EF NS Fa/REFEZTNSE], BRIRAHEAA FIREHB XL P B ERAWFEERIELETR
IR ENG M IERMITATLR, QERZAGR (OHITAS) RRIEFAFLBELENINGIERANITEATIL, 03K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT NN F/REIKETNE], RIAESBERE, TFER THRASFA RIBE b PIRE W
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BEAHF L ZEIRE TR
HBaAZFR,
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RIS (B A RN S HA Aok 2ok e B EMA Y TAT ARG HTIE, TAETATH > B, LIEE
Ko BB AP R, YT HWITERE ARG IMTERS Y, FAR (M5 ME &) ey ot 5 m
], SEARIE o e AR IR, @46 KA RN XA R LARE . S RIER (Fhedf) A IR 8] 7T it 2 ARIE (0
FE &) F 32C FEHLE KA RIER NS BB N 8 & 8 BIME 1S &I 0. AIREAUBA T 3T A&
FRBHH BB ERA, ERIER (Fed) HIRN SR ARE A B ARIZEE T o RIER AN,
W 2B e AN ARF B @S ERIER (i) ARS8, ARSI BIE B IR B RIER (BF
) HIRNSXREEREFLE, THRRAXREMPRHELMXGEFL,
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BERFERETONITNRERA DG 6 12 A WATI BN S @4RE A (A b 2018 69 88 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 K4, FATHEEIEEYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 1540, AT H LN BRRIGH, $ETHLAEASERMNEAEH, £B
WA E R 100 #5440, EE T A LN DAX #540) , Bk T
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PR AT R ERRAARE R ESF
BHE: T T LREHRHATE 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

YABIPE . CHAZIPE . BARN AT, VA FE R AP AR 8 R
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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
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