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A BT
EH

BREHR
20254 11 4 06 B | + B A/ B &%

11 A 5 B PAZIE45 BB T KA L0609 2026 F A BT %A, 2 LN FET
BALSGG BTN, Mg ERERFLERNL, BT LFUARTEK, &
THEA DAL, BIRLHFF8K 0. KAFETHEREA. AR L
KEHBAEE, ZELFFEGIF. HEEFNEZETLAI . AH L HEFE
NIEL

BRHXEHER:

1. MEFHEBARNL, NABEEHIUE TEEE, BELTRKE, R
iz SR %, 25Q3 K& P it AR SF Atz 4t t, 10 A “F Mg
FRRAT A, LRRERM BN REERE. NAKXERKELEFE
il 4. QDI k4. QDLP # 4. HEAMBEHE*HihFi, LR
Je “——37 | RBTY., GEbR. RFEFFHRNT SRENS,
HHBREEERETHWMRARIE, HHBTHEELFCRARNT = H 5, F
KR M B REAF . BAVAA NS H Dk —F KIEZNE P A shiL 4,
RIFHIBY FRBLERS, ABPREZHLENME EEBRT X

2. BEFEBALT K, NABFTAALE (BRKE, MERT., 7T4A£S
HBTELE) , B LGAE S K, 25Q3 £ F F 4T M 126 12T, Rl
+26%. FFIR+23%, A ¥ EAURT 11Q4 ¥ FF 69 128 L. A S
BEA, SMAPTRAE, LHBERTSFEALEK THE 7929 1L ;
OCI A # T B % & 3R 38 K 18% £ 1006 12 7T ; At 3% K & B 3 1b-32%
% 386 e, OCl A/ AAFARE., HERR L, MERTERFREEL
AKE, AR PR AHALFAANLERT; BRIEKRS LE FICC 4Rk
BRI ; FTASITE AR KL LF-F&, SEEHRTEN M,

3. BT LEAA LR FAAR, HERNE AL, N8BT ESBERSTTHM
&, AR4E Wind 4eit, 2025 SF 1-10 A 35 R RRAER T Ak 4 &4 £ % 2187 1L
T, BEITLE—, L IPO KL 126 121, HLTHE =, FAEAK
&% 18308 1L 7L, FEIEFH /N 8 P & ik 13.73%, FF 45 EARAR T 44T,
RALETHAREAE —. RN, NAHERABTRAL, &F 10 AKX, 3%
A IPO HEPGA B 2 30 &% (Wind %&it) ; #R% IPO i & 57 B 47 L 4R % o

4, BRLEEHLERY, WAFETHERT. A FAEEERLLE,
25H1 T 8) P AZE 5 B B4 FE TT AR B b 24 21%, 32 24H1 49 16%i3% — &
A, KRN Fit—F iz BIRk 5 H B NI HE, T AR A S
W “AREER”, BB THE R AT E “5IHR", REEZEANEFE
EZRRAGRA. & LERAREYE, BREBAIEFHLERTZREE K,

B AN 5 4E4E

MG F N 8] 2025-2027 F )2 F4 A0 A 315/355/391 /2 A FRM, 3t
EPS % 2.12/2.39/2.64 7T.,2025 4 BPS # 21.12 . 7T b/ 8] A/H i Wind
—E ) 2025E PB A% 1.3/0.9 4%, H BRI NS T AR LEL, £k
{2428, L ARTHRFAREFESE LA, KWEK, Baxdia, 9 5%F 2025
4 2.0/1.7 4% PB 44, £+ BARMN A 42.24 7T/I39.34 # T (A4 42.24 T
139.34 #% F, 5 2.0/1.7 4% 25 4% PB) .

R H5FETBEAL, THELHRE.

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

600030 CH 6030 HK
BR A PP NC ) EN(H)
B AR AR F: 42.24 #F: 39.34
Y8 A5 R

SAC No. S0570514040002
SFC No. BPN843

shenjuan@htsc.com
+(86) 755 2395 2763

ER A5 R
SAC No. S0570523010003 wangyu017005@htsc.com
SFC No. BRZ146 +(86) 21 2897 2228

FhIR AR IR
SAC No. S0570525070004 sunyixin@htsc.com
+(86) 755 8249 2388

PN &
(AR TIET) 600030 CH 6030 HK
KAEH REMAS5H) 29.06 29.06
WA (§7) 430,685 430,685
6 MNA-FHBERXE (B7) 4,317 510.89
52 BHHAER 24.02-34.88 16.54-32.90
& S
— ik
(%) 7 %300
18
8
() 1™
(13)
(23) + T T |
Nov-24 Mar-25 Jul-25 Nov-25
AR K : Wind
ZE WM BARE HA

4t E (ART) 2024 2025E 2026E 2027E
FAMN (B ) 63,789 75,701 83,865 89,255
+-% 6.20 1867 10.79  6.43
Va3 BN 8] 440 21,704 31,462 35,495 39,139

(87)

+-% 10.06 44.96 12.82 10.27
EPS (R #f # %) 146 212 239 264
BVPS (& #74k7%) 19.78 21.12 2263 24.30
PE (4%) 20.40 14.07 12.47 11.31
PB (4%) 151 141 132 1.23
ROE (%) 8.09 10.38 10.95 11.26

BoE

(%) 1.74 2.62 2.96 3.26
b
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BA&1: A T3 PE, PBWind —& Y

EPS BPS PE PB
Ay R (2025E) (2025E) (2025E) (2025E)
JRAEHK 000776 CH 1.79 19.22 12 1.16
BEIEH 600999 CH 1.41 14.95 12 1.15
B 4R 601881 CH 1.32 11.64 13 1.48
LEER 3 12 1.16
P 13 1.26

E: BRAEE 2025 F 11 A 5 H, EPS. BPS %k & Wind —Z 4
FHRIR: Wind, £ H5FR

B%2: HAETHA3F PE, PBWind —&# Y

EPS BPS PE PB
Ay R (2025E) (2025E) (2025E) (2025E)
JKAEHK 1776 HK 1.79 19.22 9 0.88
BEIEHK 6099 HK 1.41 14.95 10 0.97
W B 4R 6881 HK 1.32 11.64 8 0.86
LR 9 0.88
P 9 0.90

E: AfrEea 2025411 A 5 B, EPS. BPS % & Wind —#&
FH R R : Wind, &R

B%3: ¥4Fif% PE-Bands B44: F4ZiE% PB-Bands
(AR ) (AR )
— PREIER — P A
50 1 40
84 I =eee- 25x 30 1 Lgewma=r===" B Py === 1.8x
- = = 20x - = = 1.6x
25 15x 20 1.4x
10x 1.1x
13 10 A
5x 0.9x
0 T T T T T 0 T T T T T
Nov-22 May-23 Nov-23 May-24 Nov-24 May-25 Nov-22 May-23 Nov-23 May-24 Nov-24 May-25
FHRK: Wind, FRFR FA KRR : Wind, %R 5
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Z A

ELE-R 3

2HFE (ARTFEF)

F KA

F 4% AL AN
CYRT = T 3TN
FFARAT S F 5T Al
R A R F B N
AE AN

M

AT e Ao B8 A L B FTTI A

DNAMEE Al &
s F -1
Ak B

otk SN
Bl

At % it o

FEER

ALK

Al 4% A

A A
X2 I ON

BRI A

FJHEAR

FRAFAL

% #1794

Y EM RS

92 B TN S A H A A
EPS (AR ® % )

TR ER: DAL, LRFRT

2023
60,068
27,202
10,223
6,293
9,849
4,029
18,914
641.46
3,574
534.70
388.19
5,426
33,954
357.58
28,992
(364.84)
4,961
26,114
17357
101.79
26,185
5,646
20,539
818.80
19,721
133

S
ht

£

2024
63,789
26,082
10,713
4,159
10,506
1,084
32,486
117.57
(6,023)
3,428
299.97
6,437
35,283
318.62
30,084
(1,114)
5,840
28,506
236.13
323.87
28,418
5,829
22,589
885.76
21,704
1.46

G e 55 AR HTIF W] R IR B — 3 7,

2025E
75,701
32,842
15,688
4,668
11,417
1,323
21,077
217.57
20,859
(1,514)
355.96
757.01
34,481
378.10
33,308
75.70
719.16
41,219
339.57
465.74
41,003
8,357
32,736
1,275
31,462
212

2026E
83,865
35,743
17,393
5,188
11,998
1,529
21,645
317.57
22,827
838.65
443.84
838.65
37,361
418.88
36,062
83.87
796.72
46,504
383.10
525.45
46,361
9,428
36,933
1,438
35,495
2.39

2027E
89,255
38,760
19,275
5,726
12,498
1,730
22,713
417.57
23,795
892.55
472.36
892.55
37,978
445.80
36,595
89.26
847.92
51,278
422.43
579.39
51,121
10,396
40,725
1,586
39,139
2.64

1 F b —A2 [ 5

= afk
24 R (ARFEZ)
B

SRR BT

AR AR

ENBAE SRR
B

A At

FEABHT
25 E (ARFER)
)2 B ) A
Mg (%)

12 s H N 8) PR A B
A (BFR)

PB (1%)

PE (1%)

BVPS (AR T 4t J5)
EPS (AR M 4% /5)
ROE (%)

B0 e 3R4E
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2023 2024 2025E 2026E  2027E
1,453,359 1,710,711 1,940,398 2,146,380 2,340,496
715,744 861,7731,065,214 1,111,358 1,159,748
133,600 135,400 182,790 201,069 221,176
62,209 44,268 86,940 91,287 95,851
1,179,160 1,411,944 1,621,389 1,804,534 1,973,469
268,840 293,109 312,967 335,372 360,076

2023 2024 2025E 2026E  2027E
19,721 21,704 31,462 35495 39,139
36.67 36.88 36.88 36.88 36.88
268,840 293,109 312,967 335,372 360,076
14,821 14,821 14,821 14,821 14,821
1.65 1.51 1.41 1.32 1.23
22.45 20.40 14.07 12.47 11.31
18.14 19.78 21.12 22.63 24.30

1.33 1.46 212 2.39 2.64
7.81 8.09 10.38 10.95 11.26
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R

2T B

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,

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 F1ZiEA (6030 HK): & Feaimat (FH&) AN LF0 8 /R K FEN 5 A RBE LA B 124EAR 692 3)
IERMT AR IER R F

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 SHMTITIIR. EIE. FPTAARARA AL H RAZAE KRS TR B AR IER R EATANZBAR . EF A,
SHTIT B AR R AL G KRR PT R B AR OIE R R EAT A AT XM S A 5. AMBEFHIRALN “BEAL” &
1% FINRA = X T AR a9 REEMR R o AT IFARYE B2 il F1 09 B AR N A B AV 8 77 RAFH B, 6L46TR B 8) 4R
AT B89 08N,

o F13iE% (600030 CH). ¥ 1ziE4 (6030 HK): 4 &AEAREAY A IR 8] HF 0 3] Fof S LB BN 8] T £ AR 2
KA B ZJG 3AA M@ AR 69 2 8) I 3T K 3T RATIR 4080

o F1ZiEk (6030 HK): HEAIEXRMAMRNS) . EF N84/ REFEE NS A RARE RZA B 12424709 8L KT
A REIEHF AN EREE,

o ERILKMMMAMRMNE EF NS Fa/REFEZT NG, BRIAAHEUAA FIREH XL P B ERWFEERIELETR
IR ENG M IERMITATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERITEATIL, 0K
Z R A (LIETAES).

o BRIEKMMMAMRMNE ., EF NS f/REHEZT NG, RIREZRELE, TFAERTRAFA ARS PRI
HEATIER (R XZT) KT, FTRANHTESIBFZIER (KAL) B, #FTHFLZEIRE TR
B FZFTE,

7 Ak

RIEH (Bl A RN S HA Aok & akE B EMA YT AT ARG FTIE, TAETATH > B H, LIHEIE
Fo BRBF AR TR, RS HWITERSAFGIMTERSY, FEE (M HMIEE) I3 5
], R S AR IR, Q45K RNTRHL5IT R AR R RIER (FTAnd) A R 8] T R 2 AR 45 (U
FE &) F 32C FEHLE KA RIER NS BB N 8 & B BIME A1 &I 0. AIREAUBN T 3T &
FRBHH BB R, ERIER (Fed) AR )R ARE A B ARIZEE T o RIER AN,
W 2B e AN ARF R RS ERIER (i) AR ARSI IICE BRI R 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 £

FABiRg: CHIEIRE. BARDAFAM, AT E R R RN F) KR

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



