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RANE., o =HEHRSRME

OO feRE S

.' .' HUATAI SECURITIES

HERHR FR &
20254 11 A 01 B | T EAH RAAT

FEEZRAAZFR: 2025 F Q1-Q3 % A F Ik 15582.20 1L T
(yoy-4.20%) , Va##4#) 381.82 12T (yoy-3.83%) , F=dF4 4] 352.01
f T (yoy-4.92%) . 25Q3 5 H & 4k 4499.12 1z T (yoy-6.64%,
00q-18.64%) , V3 &4 #| 77.78 1¢ T (yoy-24.14%, (og-49.46%) , 1&F
KA A (102.84 1) , EEREAERTH, KTRIEL. &K
AR AR e e T A&, Mt Q4 A2 k&, Rtz y,
ARAE 10 A 31 BAEAN, #t 25 FAREF 5.1%, B &BIFA AL,
BH LN IFR,

OM25 Z A b FAEARE, 3= 2 A8 LA AR

sl %A, OM25 5 /A &Rk A E dk 9886/3706/67 1L, Rtk
-5.3%/-3.6%/-2.5%; £ % 7.19%/9.5%/14.6%), F) tt.+0.08/+0.37/+0.13pct.
BT LB T AL Hh, BIRRE, AHZFIEAN 1771, Rk
+0.6%), £ 4] % 14.2%, F Hb-3.22pct. 22 &% 7h T IM25 42 4 £.4] % 8.72%,
B +b-0.11pct, # 25Q3 £4]% 6.98%, R -0.38pct, ¥R ik-4.03pct.

OM25 V3 &4 FI R B L G m, AEHRBRY

OM25 ] 3% Al & 4.22%, F)+0.05pct, 25Q3 # 4.12%, R +0.08pct,
SRS IR R 4% M EHH A 0.41%/1.22%/1.46%/1.03%, R it
+0.02/-0.10/-0.01/+0.17pct. OM25 Y= # 4 #| % 2.45%, [F t+0.01pct, 25Q3
a4 A1 1.73%, R -0.40pct, 3£ib-1.05pct. 48] OM25 43 14 I
£%-695 1T, Ry ik 75.3 1o, AAMTI 99.0%/104.6%, F) ik
+2.3/+1.9pct. £ F 25Q3 L& W4 4R 134 1L, Bk ViR AN 184 12,
AL/ B 112%/109%, [ +b-6.4/-6.0pct.

OM25 # £ AA R 4K E BARFIEARE

OM25 #7 & # L AR %7 3.04 HAC, Rl+1.7%, Hb 5@k Rt
A 20146/10144/92 127, B H-0.7%/+3.9%/-7.4% ., B EiTHE+F Tl
Bk 23% 0 BE K, R ARSURA FTARE; REITE PR IAE,
R R AR, KA KB FHMBUSEHRFTRRE K, A
+27.8%/+31.2%/+15.3%. OM25 #73% + 4% 695 B m:, K L% 7497 7,
% 24 FAKE mARGY 5.12 45, N E)4EE @A 952 A e, FlH+0.7%), 444
%1 2553 12, R FH-2.0%.

B AN 5 4E4E

FAVLH N 5] 25-27 F 3 £4 AN A 467.91/472.78/477.68 12T, *
B3R AR, ST S Z N 3] 26 4 PE A K 5/14x, AT 4T 3)
26 S 299 03 5% A /174 10 He = % #) 5/14XPE, A% B 4=~ £ 9.50 . (AT
18 9.44 7., R 25 SF 295 1L 4 A/173 1L = % #) 5I14XPE, 34T
LWHA) , BF CENT RS,

IR AR KRBT A, 2o/ TAZE R TR

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

BFIPE (AH): EN
B ARH (AR F) : 9.50
FH B R

SAC No. S0570522030002 huangying018854@htsc.com
SFC No. BSH293 +(86) 21 2897 2228

= IR
SAC No. S0570517080007 fangyanhe@htsc.com
SFC No. BPW811 +(86) 755 2266 0892
FEXR 501

SAC No. S0570524110002 wangxijie@htsc.com

+(86) 755 8249 2388

2R IR
SAC No. S0570525040003  fanxingchen@htsc.com
+(86) 10 6321 1166

P9 &1
AN (ART KRE10A318) 543
T (ARTET) 224,370
6AAFHERZT (ARTET) 1,189
52 F##& i E (AR T) 5.08-6.54
R A H B
GifE=2 )
(%) #3%300
23
13
4 ’-‘ ‘
© W
(16) . . :
Oct-24 Mar-25 Jun-25 Oct-25
F# &K : Wind
ZE MR HBARE FHE
4t E (ART) 2024 2025E 2026E 2027E
FdN (F12) 2,187 2,192 2,193 2,193
+-% (3.46) 021 007 001
Y2 NI R 46 47 47 48
(+12)
+-% (14.88) 131  1.04 104
EPS (R #f # %) 1.12 1.13 114  1.16
ROE (%) 813 772 733  6.98
PE (&) 486 480 475 470
PB () 049 045 042  0.39
EV EBITDA (%) 788 928 950 9.61
MEFE (%) 497 507 513 518
TARR: N and. RN
1



% B %4 (601668 CH)

B&1: T8 a{ak (2025/10/31)

KN 1
Wby ERIES

&R EPS (&) PE ()
HE R ARG EH LA (fze) 2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
By
600325 CH KRy 135 0.35 0.24 0.31 0.39 14.23 20.87 16.01 12.50
600048 CH A K 877 0.42 0.33 0.37 0.46 17.54 22.35 19.75 16.07
0960 HK P ACE Yt 677 1.48 0.75 0.82 0.96 6.51 12.79 11.66 10.04
1109 HK 43 B o 2,001 3.59 3.62 3.77 4.00 7.82 7.74 7.44 7.01
34 11.53 15.94 13.71 11.41
TAZ
601186 CH o E 4k 1,080 1.64 1.61 1.65 1.71 4.86 4.95 4.81 4.66
601390 CH LR 1,390 1.13 1.09 1.11 1.14 4.99 5.16 5.08 4.94
34 4.92 5.05 4.94 4.80
601668 CH 2,244 1.12 1.13 1.14 1.16 4.86 4.80 475 4.70
iE: EPS a2 b E i A& 33 Wind — S350,
A : Wind.
Bx2: FEERBBEZAH F AR
RGN 2023A 2024A 2025E 2026E 2027E
B2 KA Bk R R it % -16.50% -9.60% -8.00% -5.00% -3.00%
Rlbigit: HESRHM: TA&R % 10.60% 5.40% -0.50% 0.60% 0.80%
RIHHER: FRN: B % 9.50% -0.80% 1.40% -3.30% -2.00%
P L ON
Bt Rmb mn 1383744 1321801 1279790 1249468 1225583
ES- 3 Rmb mn 556561 550903 596615 640656 671937
o Rmb mn 308808 306234 310460 300362 294231
&t Rmb mn 11747 10822 10039 9404 8944
o ERAES
Vx3 % 7.26% 7.40% 7.30% 7.25% 7.20%
ES- 3 % 9.83% 10.03% 10.03% 10.03% 10.03%
o % 18.21% 17.28% 17.00% 16.80% 16.50%
&t % 21.25% 21.03% 19.80% 19.70% 19.60%
ER R34
Bt % 45.09% 45.39% 43.56% 42.48% 41.65%
E:%-3 % 24.55% 25.63% 27.89% 30.13% 31.80%
Ho % 25.24% 24.55% 24.61% 23.66% 22.91%
&t % 1.12% 1.06% 0.93% 0.87% 0.83%
B M #4847
EBIT Rmb bn 108533 97596 99292 101386 102909
EBITDA Rmb bn 122978 112618 112322 115556 117624
AR & Rmb bn 3853 3652 3000 3000 3300
JER= 3 S IR Rmb bn 54264 46187 46791 47278 47768
Fadk 4 A1) i Rmb bn 48539 41581 42732 43966 45100
EPS Rmb/sh 1.31 111 1.13 1.14 1.16
EPS(324F) Rmb/sh 1.17 1.00 1.03 1.06 1.09
BVPS Rmb/sh 10.20 11.11 12.02 12.89 13.77
R K B 4 R 4 days 37.19 47.30 56.25 63.94 69.23
LA TR K B 4 R days 112.41 138.60 158.59 168.22 173.08
B R IAR Rmb mn 11030 15774 27685 30410 36235
FE R E % 74.82 75.81 75.14 74.32 73.65
Wk R: Wind, &%
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2



% B %4 (601668 CH)

B %3:
FEMRBELSE
Bl

Bk B A

ERAES
WEREEER
AR
W49 A

& A
ALATA)E

P34

DE 38X ¥-1

=R 3 B
L2 AR S

H A1 (4o 4F)

EPS

EPS(4=3F)
SN

Vx3

ES- 3

o~

%t

P ERAE S

Vx3

ES- 3

o~

%t

iR 4

VE3

E:%- 3

Ly

%t
st 4 25 AR
AR 3K JB] 5 R S
JE A K 3K JB] 3 R S
ZEFAER
AR E
TR

S
At

£

Wind, 4

Rmb mn
Rmb mn

%
Rmb mn
Rmb mn
Rmb mn
Rmb mn
Rmb mn
Rmb mn
Rmb mn
Rmb mn
Rmb mn
Rmb mn
Rmb/sh
Rmb/sh

Rmb mn
Rmb mn
Rmb mn
Rmb mn

%
%
%
%

%
%
%
%

days
days

Rmb mn

FERA=FRMIREL

4Q24A
560,607
488,617
12.84%
14,464
20,891
5,220
15,904
15,085
4512
4,089
6,484
1,924
4,560
0.16
0.11

277801
166403
130234

3922

8.91%
12.10%
17.07%
32.52%

34.38%
27.98%
30.88%

1.77%

47.3
138.6
92783
75.81

1Q25A
555,342
511,758
7.85%
10,163
5,879
4,234
22,801
22,918
4,962
2,943
15,013
163
14,850
0.36
0.36

364900
128300
53700
2300

6.09%
8.12%
16.87%
8.70%

51.01%
23.91%
20.79%

0.46%

54.94
146.45
-95852

75.67

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2Q25A
552,965
492,090
11.01%
10,728
11,557
5,530
26,643
26,911
4593
6,927
15,391
2,743
12,648
0.37
0.31

331476
145128
78184
2636

8.72%
12.11%
15.33%
22.78%

47.51%
28.88%
19.69%

0.99%

55.96
156.35
13021
76.27

3Q25A
449,912
418,493
6.98%
7,334
6,569
4,647
11,815
11,711
2,644
1,289
7,778
76
7,702
0.19
0.19

292224
97172
45216

1764

6.45%
7.42%
9.16%
10.17%

59.99%
22.95%
13.18%

0.57%

63.27
168.61
13352
76.07

1 F b —A2 [ 5

YoY
-6.64%
-6.26%
-0.38pct
-11.53%

-7.13%

12.05%
-22.64%
-22.88%
-18.20%
-24.22%
-24.14%
-58.48%
-23.53%
-24.70%
-22.33%

-0.83%
-15.52%
-24.15%

19.68%

-0.69pct
0.79pct
-4.44pct
4.99pct

0.70pct
1.45pct
-9.66pct
0.36pct

23.33%
14.88%
-57.96%
-0.09pct

QoQ
-18.64%
-14.96%
-4.03pct
-31.64%
-43.16%

-0.61%
-55.66%
-56.48%
-42.44%
-81.39%
-49.46%
-97.24%
-39.10%
-49.46%
-39.10%

-11.84%
-33.04%
-42.17%
-33.09%

-2.27pct
-4.69pct
-6.17pct
-12.61pct

12.48pct
-5.93pct
-6.51pct
-0.42pct

13.06%
7.84%
2.54%

-0.2pct

9M25A
1,558,220
1,422,341
8.72%
28,224
24,005
13,556
61,258
61,540
12,199
11,159
38,182
2,981
35,201
0.92

0.85

988600
370600
177100

6700

7.08%
9.50%
14.22%
14.63%

48.16%
25.41%
20.90%

0.85%

YoY
-4.20%
-4.09%

-0.11pct
-2.36%
-2.11%
-4.82%
-5.26%
-5.25%
-4.60%

-10.45%
-3.83%
11.15%
-4.92%
-3.79%
-3.88%

-5.31%
-3.62%

0.63%
-2.90%

0.08pct
0.37pct
-3.22pct
0.13pct

-2.75pct
0.96pct
-0.48pct
0.15pct

o%%
1]

4Q25E
633,418
554,810
12.41%
13,914
20,697
8,597
19,528
19,543
5,327
5,607
8,609
1,924
6,685
0.21
0.16

291190
226015
133360

3339

8.04%
10.89%
20.69%
30.18%

29.80%
31.31%
35.10%

1.28%

1 IR IE 25

HUATAI SECURITIES

YoY QoQ
12.99%  40.79%
13.55% 32.57%

-0.43pct  5.43pct
-3.81% 89.72%
-0.93% 215.09%
64.70% 85.02%
22.79%  65.29%
29.55%  66.88%
18.06% 101.50%
37.13% 334.98%
32.77% 10.68%

0.00%  2446%
46.59% -13.22%
30.21% 10.68%
47.07% -13.22%
4.82%  -0.35%
35.82% 132.59%
2.40% 194.94%

-14.87%  89.28%

-0.86pct  1.59pct

-1.21pct  3.47pct
3.62pct  11.53pct

-2.34pct  20.01pct

-4.58pct -30.19pct

3.34pct  8.36pct

4.22pct  21.91pct

-0.49pct  0.71pct
3



+ E &5 (601668 CH)

H&4: FERARFATNLE

HERAN
Bt Rmb mn
R Rmb mn
3~ Rmb mn
%t Rmb mn
P ER S
Vx3 %
i %
3~ %
%t %
£4 &b
VZ3 %
i %
3~ %
%t %
LR e & 23
B3 SN Rmb mn
kR A Rmb mn
ERUES %
WEREEER Rmb mn
R R Rmb mn
%% A Rmb mn
& b A7 Rmb mn
ALAT A Rmb mn
P HL Rmb mn
JHMARBE Rmb mn
IRz 3 e Rmb mn
EzFHME Rmb mn
% A)iA(4=3E) Rmb mn
EPS Rmb/sh
EPS(4=3F) Rmb/sh
B M #4847
B HAE %
VMRS S %
AR 3K B # R 4% days
JEAT IR 3K B 4% R #K days
ZEFAER Rmb mn
AR F %
KRB Wind, %%
B45: +E#HA PE-Bands
(AR T)
+ B R
33 1 _
ittt T TN i ———) e-
- cea !
25 1 r=n-

7 Il Y=

0 T T T T T |
Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25

TAHR R Wind, %

v
W

£ DAl 5F AR HTIT W] R IR0 — 3 7,

R

2025Q1 2025Q2 2025Q3 YoY
364900 331476 292224 -0.83%
128300 145128 97172 -15.52%
53700 78184 45216 -24.15%
2300 2636 1764 19.68%
6.09% 8.72% 6.45% -0.69pct
8.12% 12.11% 7.42% 0.79pct
16.87% 15.33% 9.16% -4.44pct
8.70% 22.78% 10.17% 4.99pct
51.01% 47.51% 59.99% 0.70pct
23.91% 28.88% 22.95% 1.45pct
20.79% 19.69% 13.18% -9.66pct
0.46% 0.99% 0.57% 0.36pct
555342 552,965 449,912 -6.64%
511758 492,090 418,493 -6.26%
7.85% 11.01% 6.98% -0.38oct
10163 10,728 7,334 -11.53%
5887 11,557 6,569 -7.13%
4234 4,675 4,647 12.05%
22801 26,643 11,815 -22.64%
22918 26,911 11,711 -22.88%
4962 4,593 2,644 -18.20%
2943 6,927 1,289 -24.22%
15013 15,391 7,778 -24.14%
163 2,743 76 -58.48%
14,850 12,648 7,702 -23.53%
0.36 0.37 0.19 -24.70%
0.36 0.31 0.19 -22.33%
21.70% 17.07% 22.57% 0.06pct
16.40% 31.04% 14.22% -3.98pct
54.94 55.96 63.27 23.33%
146.45 156.35 168.61 14.88%
-95852 13021 13351.61 -57.96%
75.67 76.27 76.07 -9.00pct
B46: ¥ EH#ZR PB-Bands
(AR )
& E R
g -
————— 25x 7
- = = 20x
15x 5
10x
2 |
5x
0 T

o%%
1]

2025Q3 E

285823
125379
58423
1385

7.50%
10.00%
16.90%
24.00%

50.07%
29.29%
23.06%

0.78%

482,154
439,342
8.88%
9,354
9,161
4,822
14,083
14,283
3,040
1,600
9,643
182
9,461
0.23
0.23

21.28%
14.23%

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

FA KR Wind, %

1 F b —A2 [ 5

1 IR IE 25

HUATAI SECURITIES

AvVsE

15.97%
15.75%
33.82%
90.29%

1.22pct
2.11pct
-1.57pct
-1.22pct

-2.56pct
-0.41pct
-3.37pct
0.21pct

14.69%
12.01%
2.13pct
14.69%
26.16%
-3.03%
89.19%
88.42%
51.10%
332.96%
59.61%
1407.04%
33.69%
59.61%
33.69%

-4.22pct
16.81pct




+ B &R (601668 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
2,048,963
358,791
257,699
76,555
28,779
796,343
530,797
854,360
113,984
52,722
32,730
654,924
2,903,323
1,590,433
124,352
689,958
776,123
581,820
550,485
31,334
2,172,252
303,460
41,920
12,050
365,418
427,610
2,903,323

2023
11,030
73,540
14,444
18,577
(4,036)
(97,446)
5,951
(26,502)
(34,056)
(3,799)
11,353
30,450
46,198
47,717
(14.92)
242.18
(63,692)
16,131

2024
2,278,900
424,396
317,094
68,241
24,340
772,147
672,681
910,362
119,074
53,105
35,249
702,934
3,189,262
1,761,544
115,666
828,177
817,702
656,258
622,517
33,740
2,417,802
309,276
41,610
10,723
399,868
462,185
3,189,262

2024
15,774
62,737
15,022
19,462
(1,505)

(64,402)

(15,541)
(2,511)

(19,805)
(2,540)
19,834
15,168
(8.,686)
72,032

(309.19)
(1,327)

(46,542)
30,212

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
2,376,372
425,267
367,792
76,852
24,363
748,739
733,358
933,119
127,163
47,634
39,167
719,155
3,309,491
1,816,482
187,885
913,807
714,790
670,113
641,265
28,847
2,486,595
326,042
41,320
10,126
447,965
496,854
3,309,491

2025E
27,685
63,558
13,030
22,154
(2,018)
(82,558)
13,520
(33,378)
(12,701)
(8,090)
(12,587)
6,564
72,219
18,748
(289.93)
(597.26)
(83,516)
871.29

2026E
2,455,675
425,551
411,284
68,337
26,640
739,878
783,984
954,573
135,253
41,360
42,898
735,062
3,410,247
1,855,085
207,535
936,530
711,020
679,429
651,014
28,415
2,534,514
342,984
41,320
10,126
496,563
532,750
3,410,247

2026E
30,410
64,219
14,170
22,968
(1,435)
(84,722)
15,210
(33,744)
(8,246)
(8,090)
(17,408)
3,617
19,651
9,748
0.00
0.00
(25,782)
283.83

2027E
2,566,186
425,595
432,302
76,867
28,194
749,931
853,298
959,480
143,642
34,339
46,335
735,164
3,525,666
1,916,371
213,888
968,706
733,777
680,177
651,762
28,415
2,596,548
360,100
41,320
10,126
545,665
569,018
3,525,666

2027E
36,235
64,885
14,715
23,642
(2,026)
(77,665)
12,685
(17,151)
(8,100)
(8,390)
(661.51)
(19,041)
6,353
748.28
0.00
0.00
(26,142)
43.41

1 F b —A2 [ 5

F)i8 %

2HEE (ARTEZT)
L2 &N
R A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
FEH AN E
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHILE
2R (%)
ARKEES
IS

B A

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

EEUES

ROE

ROIC

2 ]

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

i o F

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

PE (%)

PB (4%)

EV EBITDA (#%)

2023
2,265,529
2,042,724
14,312
7,628
34,402
18,577
(5,706)
(9.44)
4,036
93,132
1,166
1,303
92,995
19,456
73,540
19,276
54,264
122,978
1.31

2023

10.24
7.38
6.50

9.83
3.25
10.06
41.99

74.82
50.26
1.29
0.65

0.82
9.68
3.20

1.31
0.27
10.35

4.13
0.52
7.28

2024
2,187,148
1,971,581

9,775
8,724
34,615
19,462
(6,457)
94.32
1,505
80,561
1,215
1,739
80,037
17,300
62,737
16,550
46,187
112,618
1.1

2024

(3.46)
(13.50)
(14.88)

9.86
2.87
8.13
40.68

75.81
45.86
1.29
0.72

0.72
7.61
2.60

1.12
0.38
11.19

4.86
0.49
7.88
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2025E
2,191,638
1,977,151
9,795
7,452
34,686
22,154
(5,811)
(10.47)
2,018
80,786
1,383
1,086
81,083
17,526
63,558
16,767
46,791
112,322
1.13

2025E

0.21
0.28
1.31

9.79
2.90
7.72
23.21

75.14
59.81
1.31
0.76

0.67
6.40
2.27

1.13
0.67
12.02

4.80
0.45
9.28

2026E
2,193,101
1,979,860
9,802
7,457
34,709
22,968
(5,346)
24.80
1,435
81,783
1,521
1,376
81,927
17,708
64,219
16,941
47,278
115,556
1.14

2026E

0.07
1.23
1.04

9.72
2.93
7.33
20.78

74.32
60.52
1.32
0.79

0.65
5.63
2.14

1.14
0.74
12.89

4.75
0.42
9.50
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2027E
2,193,325
1,981,445
9,803
7,457
34,713
23,642
(4,658)
36.22
2,026
82,855
1,321
1,400
82,776
17,892
64,885
17,117
47,768
117,624
1.16

2027E

0.01
1.31
1.04

9.66
2.96
6.98
18.92

73.65
58.77
1.34
0.81

0.63
5.20
2.08

1.16
0.88
13.77

4.70
0.39
9.61
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