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HERHR
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FIR &P
BhEE

LERSE R A = F 4R Q3 £ ALE X 16.06 12 T (yoy+8.96%), qog-1.01%) ,
Ja &4 ) 1.85 1t (yoy-0.75%, qoq+3.38%) , & KM H (4
1.78-1.97 12 L) » 2025 4 Q1-Q3 % A&k 45.71 12T (yoy+6.15%)
Ja 4 F) 5.21 12T (yoy+4.74%) , 4=dF#% 4] 5.04 1T (yoy+2.12%) .
N )k 4 VAR B Ao K BRI £ A AR RN B R R B AR R AR
BT RIFARE, NERARELPHFERK TR, £H “EN TR,

IReEREK 1.11%, P LHERXBR LI 46%

s8] 2025 F 19 AAEERERAE (AEREZERE) B AL E
417,178.35 77 &, FltigK 1.00%; LR ¥8 348,522.80 7 &, FlHigk
1.11%; LMkt 83.54%, RFl#EK 0.09 MEHE; FTREEZEEH
25,451.22 Zvk, R T4 0.34%. XA, L&EKBHAEE 190,017.71
7, FlH3gK 0.86%, &b 46%; LM & 156,044.64 77 &, Rk
1.04%, &b 45%. N8 T FUAE BAFTRAEAE, 19 AKRE, LR
g, EMILBIHREK, EREEF EERKR L 46%, R BEEA
AR, B BT ARALE I NA I AR .

BRZERREBREA 294, A28 HsEst

BE6A30H, NEETAEEWERAED 29 4, FRKLEEAEL 6 /4~
(FAR&EE) 8&) , A&k (ER) ¥rME (5F4EFMAH) 54 &
BAEERARAEIA, AKX, BE. MAREB, £FZEZTRLA
24, pHAAHCZRRRAABEZERE ., EEHHEEERB, o8 RRIE
R B &, AETERFENNEBERANDF K TN,

2R FE AT R RIAAAE

MEZE NG LA E 27.72%, BT 223 AT E, 5% A 1.92 1
T, FIEETFH 16.75%, #FIkE 1299 7 T (9M24 #-564 7 ) . 4%
MARHEH 8.001, RILTH 22.62%, T 2RAALFRAHDIETF LK
&, TAFH 4201, Rigk 2.35%; A dI4iR 3.80 2t (9M24
H 6.2317), R T 39%., 28 A8 H, A TR Y, A 2022
FrRAHIAEREHFFRN, T EEMBERE, A T8 KM L&,
RANEAE IR

2026 5 20.8 4% B 4% PE, B#=-# 9.57 T

& ARSI B P FAAA RS, LIRPTFALTAMN, it 8] 25-27 F &4
#1HE # 5.98/6.24/6.53 12T, Tt & 2/213%. T3] 2026 S #A PE
AN 16.6 12, ZEAS A LEREAFTRKLEELL, EFRAKR, %
F N 8] 2026 4 20.8 4 PE, BAr#r 9.57 + (714 9.72 &, & 2025 4F
21.6 4& PE) , #4# “EN” 4,

KR RO 2 308 KA U8
A,

B IR A E AT KA IR N AE AH

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

BFIPE (AH): EN
B AR (AR F) : 9.57
EHE B R
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FA kR . Wind
ZE MM HARE FH1E
4it4$E (AR®) 2024 2025E 2026E 2027E
FLN (BF) 6,261 6,306 6,230 6,316
+-% (1.88) 072 (1.21) 1.39
)3 B #8441 57540 598.40 623.52 652.95
(B7)
+-% 529 400 420 472
EPS (% ##3%) 043 044 046 049
ROE (%) 505 504 504 507
PE (4%) 19.42 18.67 17.92 17.11
PB (4%) 1.00 096 092 0.88
EV EBITDA () 13.46 1154 1079  9.91
BEE (%) 120 133 145 157

FA KB AN RN
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KEM FEEF) PE(4%)
B ERG BRERK (BHFH) (B 2025E 2026E
603568 CH 459314k 21.64  36886.6 12.8 11.7
601330 CH % &#h 7 7.38  10283.7 15.0 14.0
601033 CH K 3*WH 16.59  14931.0 16.2 14.4
601158 CH E kK% 471 22608.1 27.4 26.2
34 1258  21177.4 17.9 16.6
GEe TN B e R AT R #E 2025.10.31,
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4 .'.' HUATAI SECURITIES
PB(f) ROE(%)
2027E 2025E 2026E 2027E 2025E 2026E 2027E
10.7 2.15 1.89 1.64 17.0 16.6 16.5
13.3 1.17 1.13 1.10 8.0 8.3 8.5
12.9 1.35 1.30 1.25 8.6 9.4 10.0
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BA3: BFHFELRLER
(a7 1) (%)
800 - — 5 A yoy - 20
700 15
r 10
600 A
5
500 A r o
400 - r®
300 1 r (10)
F (15
200 A (19
- (20)
100 A L (25)
0 4 - (30)
2017 2018 2019 2020 2021 2022 2023 2024 9M25
BA&5: RELH AR LR
(%) (%)
25 - — A LA A8 E(rhs) - 1.4
1.2
20 A
r 1.0
15 A L 0.8
10 4 L 0.6
r 0.4
5 4
r 0.2
0 + + 0.0
2017 2018 2019 2020 2021 2022 2023 2024
FH KR : Wind, % 7
B%7: L#&3X% PB-Bands
(AR )
—_— B
10 ~
——mma===’
T PRV VNI M — . m=e—=- 1.1x
- == 1.0x
5 |
0.9x
2 4
0.8x
0 T T T T T )
Nov-22 May-23 Nov-23 May-24 Nov-24 May-25
A RF: Wind, SRR
2



k#3103 (601200 CH)

Z A

il 83
2HFE (ARTFEF)
RHF~

e

JE AR AR

B NS
AT 2K

A

FAR BT~
ik &~
KT

[ & 43
A2
FAAE R T~
=

R otk
B
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
A

AR

[ REATGY

V3 s H N B IR AR
Pk i) %P & ]

=

=

ALRER
2HFR (ARFAET)
2EEHAE
A
I8
w49 A
MK
TEFEEN
fiugg e
BREHRLE
TALH
KA

E R &
FEhEDAE
(SRR
KA
438 R 3 Ao
AN FRIG e
HAE T e
I o B

=y
ht

£

2023
6,162
1,169
2,947

317.00
76.67
223.49
1,428
23,669
15.23
497.37
9,686
13,470
29,831
6,621
710.41
3,725
2,185
10,548
8,419
2,128
17,169

1,957
1,122
4,099
5,484

10,705
29,831

2023
1,220
656.46
611.39
344.61
(14.69)
(439.92)
62.38
(984.35)
(892.79)
(94.42)
2.87
(306.51)
(264.07)
537.68
0.00
0.00
(580.12)
(70.62)

2024
6,700
1,146
3,494
57.53

136.86
231.87
1,634
23,282
2.01
241.93
9,374
13,664
29,982
6,852
522.15
3,569
2,761
9,947
7,728
2,219
16,799

1,985
1,346
3,875
5,947

11,198
29,982

2024
1,530
666.32
568.83
303.80
30.54
(30.26)
(9.09)
(669.29)
(684.54)
0.15
15.10
(866.14)
(188.26)
(691.21)
0.00
(224.37)
237.70
(5.28)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
7,253
1,517
3,575
319.68
78.21
218.69
1,545
22,032
3.24
622.62
9,053
12,353
29,285
6,387
522.15
3,944
1,921
9,157
6,938
2,219
15,544
2,079
1,346
3,875
6,469
11,662
29,285

2025E
1,780
692.95
584.59
362.49
(1.72)
123.85
17.64
667.46
(525.68)
(1.23)
1,194
(2,076)
0.00
(790.30)
0.00
0.00
(1,286)
371.04

2026E
7,239
1,638
3,568
52.98
134.26
222.36
1,624
21,707
4.47
896.13
8,625
12,181
28,946
6,387
522.15
3,926
1,939
8,244
6,025
2,219
14,631
2,178
1,346
3,875
7,004
12,137
28,946

2026E
1,871
722.04
634.66
365.96
(1.72)
132.78
17.43
(308.19)
(360.25)
(1.23)
53.29
(1,442)
0.00
(912.49)
0.00
0.00
(529.78)
120.68

2027E
7,515
1,816
3,512
324.88
81.17
22419
1,657
21,258
5.70
1,001
8,194
12,058
28,774
7,344
522.15
4,042
2,780
6,520
4,301
2,219
13,864
2,281
1,346
3,875
7,557
12,629
28,774

2027E
1,950
756.13
684.83
353.60
(1.72)
139.90
17.67
(234.27)
(237.62)
(1.23)
4.57
(1,538)
0.00
(1,725)
0.00
0.00
186.45
178.06
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ok A

B A AL B e
Ak
EEE A
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TERARE

V3 g N 8] 4 A i
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EPS (AR T, #XK)

EEMHILE
KR (%)
ARKEES
IS

B A

V3 B B 5] 4 A
KA (%)
EXIES

e IES

ROE

ROIC

2 ]

K= AE (%)
% AR E (%)
A E

i o F

BERS
BB E
AR 3K ) 4
JAT IR KR 4% &
HRAHF (ART)
F RO & (R A
HRE % E AR (R ATHEE)
FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2023
6,381
4,681
70.09
13.04
430.49
34461
(20.95)
0.00
14.69
793.38
3.29
1.01
795.66
139.20
656.46
109.95
546.51
1,749
0.49

2023

1.51
9.04
5.19

26.64
10.29
5.18
4.53

57.55
79.98
0.93
0.72

0.22
237
1.26

0.41
0.91
7.95

20.45
1.04
13.30

2024
6,261
4,634
74.37

9.11
42518
303.80

0.00

0.00
(30.54)
816.56

4.10

0.47
820.19
153.88
666.32

90.92
575.40
1,690
0.43

2024

(1.88)
2.92
5.29

25.99
10.64
5.05
4.44

56.03
72.72
0.98
0.76

0.21
1.94
1.27

0.43
1.14
8.32

19.42
1.00
13.46

o%%
1]

2025E
6,306
4,585
74.90
7.91
428.23
362.49
0.00
0.00
1.72
862.56
4.10
0.47
866.19
173.24
692.95
94.55
598.40
1,810
0.44

2025E

0.72
5.63
4.00

27.29
10.99
5.04
5.15

53.08
55.57
1.14
0.91

0.21
1.78
1.22

0.44
1.32
8.66

18.67
0.96
11.54

2026E
6,230
4,488
74.00
7.82
423.06
365.96
0.00
0.00
1.72
898.92
4.10
0.47
902.55
180.51
722.04
98.52
623.52
1,847
0.46

2026E

(1.21)
4.22
4.20

27.95
11.59
5.04
5.25

50.55
46.02
1.13
0.90

0.21
1.74
1.14

0.46
1.39
9.02

17.92
0.92
10.79

1 IR IE 25
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2027E
6,316
4,544
75.03
6.66
435.28
353.60
0.00
0.00
172
94153
4.10
0.47
945.16
189.03
756.13
103.17
652.95
1,901
0.49

2027E

1.39
4.74
4.72

28.06
11.97
5.07
5.48

48.18
36.13
1.02
0.83

0.22
1.78
1.14

0.49
1.45
9.38

17.11
0.88
9.91
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R

2T B

AN, EHE. Fk. Tk, Ak, ZIEWH ARSI AR U E A H MR R T AT )T ARG IE A R Z AT ANAAANE
Wy AR, I RA R T A IS AR A 49 ELAR S R PT R K 09 & I B4 B A Bl AT B . 2 &, 4R
AR AEFBRIIARPEREFLURERCWEIMBMA, RTESBANESLRETE.

— 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
B, FEATNR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . IME R TTBENT R 2B A 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) 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. 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 PAIERZTREK AP @ RO kARIEHAH LK,

AR F AT, AMEFHIIAGX TRGOKBERETELNR, TAGLGEAREEN B BEDRGAT. £RIE
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

BRIEAVHEAR. RHARREME LALTRARERRB L iR, KARRGITHERO KRB E AL
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 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, 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] A K IRA FIE, A F B b R e ek it (&) A o 8] & 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, £&
BIRFAREVAREREAMA XRAREQ R, FE 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, whkhearizit (F#) ARG MA 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
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 5470602504, Th
FETRFIESR (EE) ARMNGREAR, HLTRRL FINRA X T 94T 54R690 8] A8, N IT 5% @ F T4
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 PATIREFHE., Rk, AR, P KARMEALF RIE KRB E TR BGARGIERARKITANSHBAR. TF
BRI o AT RAD R AL G AR L PTIR B AGARAYIE IR R RATAF AT A A5 KIEE P PITR AN “Ha %
AL” @3 FINRA 2 SLUF oM I RER R o DT ITARIE S R 5 09 BN Ao B AV RE 7 3R 3 80, QL 36R AN
8] A FARAT Ak S9N,

o BRIEKMMMAIRMNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHBX@E P B ERAWEERIELRTR
FIBENMIERITALR, OEBRERGE (OEFAR) RRIEAATHELENNGIERFTATRL, Q31K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER TR RIBE b ATIRE W
HEATIE R (RAEATAR X)) KT, FTARAFHATIERSRFIZIER (RZT). B, RITHLZEIRE TR
HBaAZFR,

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
F BRI &) % 32C K09 R LA RIER NI E MR A & A HE1E B R . RIS INT T A
FRERHFIIMBLZER, LAIER Fidedl) AN S R AL R R R EET A, o R B2 IEFAEIG,
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

YABIPE . CHAZIEE . BARN AT, VA FE R AL AR ) R

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

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