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HERHR
2026 4 4 A 16 A | ¥ E A

8T
FEBKS

HEIRIRBE K AR SFAR, 2025 SRR ILE K 74.86 12 (yoy-9.00%) , V3HE%
#] 11.93 1z T (yoy+0.27%) , 4=4F4% 4] 11.75 1¢ T (yoy+1.53%) . H ¥
4Q25 52 #L%E Ik 20.60 12 T.(yoy-20.25%) , )2 # 4 41 2.61 12 T.(yoy-2.85%),
)3 8% Az T &A1 4Q25 ATHE IR & A 4Y 1.89-3.20 12 T894k L X 18], 2025
F23) DPS % 0.467 7T, # 4t 50.26%, A% &% 4.69%. /8484
£, SRR B pIAZE 50%, @ ROE. &4« 2, S ki
A, EH CENT FR

WAL FWBANRBIRETH, BRREFRAEEL F £ DA
SARIRA, 2025 Fon 8] 5 KR SALNE L3E K 4.63%, £AFF g
Aa 1.82 pp; B R KA EMAR LT % 1.74%, LA EFkiEH 7.59 pp.
WA E . MA TAZREMADFI R TH 9.61%/36.48%, £ £F LT
7 1.95/5.27pp. 2025 F 3] A kKEKE 40993.86 7 =75 A& (yoy
-1.40%) , FAK4AES 138891.82 77 =7k (yoy +10.85%) , KA AE
2. & 51406.25 7 =7 A& (yoy -5.63%) , 33 %% 95.64 Het (yoy
+5.26%) . 2025 F AR A E R 2 R TAZRNA T T, 128 kR4 E,
T KA I A H & AT AAAE

AHIASAR L KGR, A Z2EL 8 FREWH KT 50%
2025 4/ 8] ol k2 30.79 12 . (yoy+21.53%) , 4B I 4R 45 19.10
1o (yoy-3.24%) , F AT X 10.44 17T (yoy-44.74%) , 2FFIAA &
AR A 8.66 12 71.(2023 4 0.85 12 L.), B 1t k @42 4+ .2025 4 DPS 0.467
7, kB 50.26%, R H+0.19pp. 2019 A2 8] ik & He ] i £ 50% 1A
+, HEBAE 2021-2023. 2024-2026 ik B ) R KTF 50%, A &
% 8 Fik &LBIRIKT 50%, KRAVAARGE S S LRI E NS T~ RER
#, EMRARIR, A LZRAGET AR

BARA 1270 T, #H “EN” 4

% & 2025 SFox a8k AR BN R H-13.1%, &A1 T A8 2026-2027
F R A MR BN 16.4%/16.9% £ 20.40/20.95 fC T, MK T A 8]
2026-2027 5§34 #)iH 4.6%/4.4% % 12.54/13.04 12T, T b/ 8] 2026
FHH PE #{EA4 10.7 45, # & 26E-27E F#M3F3% ROE £ 12% A %,
& T8 31E (10.5% 44 ) , 2019-2025 2 8]k & L) 35 KT
50%H K% 24-26 S TM&T 50%, & ROE. & 45 &t & £, 4 F » 5] 2026
4 13.0 4% PE, B4~ 12.70 7T (A714 13.26 T, A& F 2026 4 13.0 4& PE),
B REINE L8

K3t AN FAZRBZAL, TREZRABETH, DHKTHR.

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

BFIPE (AH): EN
B AR (AR F) : 12.70
EHE B R

SAC No. S0570517050002
SFC No. BEB090

wangweijia@htsc.com
+(86) 21 2897 2079

Fk HER
SAC No. S0570519090003 huangbo@htsc.com
SFC No. BQR122 +(86) 755 8249 3570

F A
SAC No. S0570523050003
SFC No. BTC420

liyalin018092@htsc.com
+(86) 10 6321 1166

- 2 o
SAC No. S0570124070105

BAA
kangqi@htsc.com
+(86) 10 6321 1166

E AR
KR (ART #HE 4016 8) 9.82
T (ARTEF) 12,610
6ANAFHE R (ARFEF) 108.78
52 A# s (AR T) 8.79-10.13
R A H B
— IR
(%) 7 %%300
27
18
9
1)
(10) + . . :
Apr-25 Aug-25 Dec-25 Apr-26
FA£E: Wind
BE AR5 1
4t E (ART) 2025 2026E 2027E 2028E
FAMN (B ) 7,486 7,692 7,899 8,104
+-% (9.00) 275 270 259
Ja B AN S %A 1,193 1,254 1,304 1,356
(B7)
+-% 027 511 397  3.99
EPS (s # # ) 093 098 102 1.06
ROE (%) 12.31 1215 11.88 11.66
PE (&) 10.72 1020 9.81  9.43
PB () 128 120 113  1.07
EV EBITDA (%) 711 669 629 565
MEFE (%) 469 509 549 589
FA kR NS AL, SRR
1
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M A TAE(EA) PE(4&) PB (%) ROE(%)
B ERG B E R AR (%36 #) (% 3 #) 2026E 2027E 2026E 2027E 2026E 2027E
000598 CH LRI 6.68 19,933 8.4 7.9 0.91 0.83 11.0 10.8
600874 CH £ e FRAR 6.10 9,580 10.2 9.6 0.88 0.84 8.8 8.8
600323 CH R 28.98 23,629 10.5 9.9 1.54 1.41 14.0 13.5
601033 CH KSR 14.91 13,419 13.7 125 1.17 1.10 8.7 9.0
ESY) 10.7 10.0 1.13 1.04 10.6 10.5
Vi £ 2026.04.15,
FH R : Wind, & &5F 2 HN
B&2: BLKRARF LR B&3: 1384AiER R LR
(7 R) (%) (AL (%)
9,000 - — LN yoy - 100 1,400 - — )3 5 A yoy 60
8,000 - i
L 80 1,200 50
7,000 A
1,000 - 40
6,000 - - 60
5,000 - 800 1 30
L 40
4,000+ 600 - 20
3,000 - - 20
400 - 10
2,000 A
L 0 i
1,000 - 200 0
0 - + (20) 0 - (10)
2933285323883 %8 Sd93833885328883¢§
SRIJILLK]/KRIRIIRRIRKELRR SRRIS]RRLIK/KRRKRLIRKV/IRR
AR Wind, &5 % FHRR: Wind, £EFFR
Bx4: 2EALR. FEAFIRAHALRA BA&5: RELH AR LR
(a7m ) (%) — L) AN A F(rhs (%)
2,500 - w—zF LA KAFF L e B R ILAIR 90 - - HERL () 7.0
2,000 A
) 80 4
1,500 - o 6.0
1,000 A 5.0
500 - 60 1
0 A 50 - 4.0
1000 | “©
( ’ ) 7 30 A
(1,500) A 2.0
(2,000) - 20 1 o
(2,500) - 10 4 .
(3'000) ) o - [aV) o <t [Te) © ~ [oe] [} o - N (32} < n O A 00
9 g 9 9 94 9 9 9 9 98§ A8 QA S 2383238853388 838
SRRARARARRRKKKRIKRERSR SRR/ LLR]RIRRR
FRRR: Wind, &7 KA EB: Wind, % i
B £6: #IR3P% PE-Bands B4.7: #W3AE PB-Bands
(AR ) (AR )
— RRTH —_— R
25 4 14 A
- =TT
__-J'-I q-,_—- Cerma=d
T ey L G I e TS kPR | - b | S — R
19 _—"_L_‘,...-____"' 25x 11 1.7x
h= - — = 20x - — — 1.6x
12 :—"'_'_H“‘_'_‘"_—r_’_— 15x 7 1.4x
vagﬂmé—v“' 10x 1.2x
6 - 4 A
- 5x 1.1x
0 r . . . . , 0 . . . . . ,
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25
FHAR: Wind, & EFE FA AR Wind, #4555
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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ALRER
2HFR (ARFAET)
2EEHAE
A
I8
w49 A
MK
TEFEEN
fiugg e
BREHRLE
TALH
KA
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FEhEDAE
(SRR
KA
438 R 3 Ao
AN FRIG e
HAE T e
I o B

2024
6,464
2,854
2,534
75.94

206.37
246.33
547.69
18,273
103.11
4,677
9,913
3,580
24,737
8,468
2,016
2,854
3,598
5,713
4,713
1,000
14,182
1,162
1,284
3,419
4,590
9,394
24,737

2024
1,974
1,338
1,047
20752
3.48
(685.92)
64.71
(1,889)
(1,890)
0.00
073
138.68
(68.64)
1,191
0.00
818.17
(1,802)
224.02

=y
ht

£

2025
6,574
2,553
3,079
60.23

135.88
224.98
521.15
18,557
75.11
5,101
9,629
3,752
25,131
9,433

1,931
2,914
4,588
4,498
3,974

523.76
13,930

1,209
1,284
3,419
5,187
9,992

25,131

2025
1,910
1,286
1,003
193.82
(1.83)
(674.48)
103.88
(976.49)
(1,044)
29.82
37.93
(1,247)
(85.04)
(739.05)
0.00
0.05
(423.27)
(313.62)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
7,842
3,107
3,419
79.69
215.79
256.83
763.61
18,426
77.57
5,905
8,716
3,728
26,268
8,422
1,931
2,848
3,643
5,894
5,370
523.76
14,316
1,306
1,284
3,419
5,837
10,646
26,268

2026E
1,998
1,352
1,043
193.55
(1.83)
(651.60)
62.45
(911.29)
(897.95)
(2.46)
(10.88)
(532.17)
0.00
1,396
0.00
0.00
(1,928)
554.45

2027E
9,139
3,835
4,223
64.00
145.36
238.36
632.94
18,265
79.64
6,636
7,834
3,715
27,404
8,665
1,931
3,074
3,660
6,032
5,508
523.76
14,697
1,408
1,284
3,419
6,485
11,299
27,404

2027E
2,282
1,405
1,104
180.80
(1.83)
(471.12)
64.13
(941.20)
(927.36)
(2.07)
(11.77)
(612.17)
0.00
138.06
0.00
0.00
(750.23)
728.28

2028E
9,351
4,368
3,617
83.41
225.15
270.26
78712
18,050
73.37
7,278
6,982
3,716
27,401
8,770
1,931
3,008
3,830
5,165
4,641
523.76
13,935
1,514
1,284
3,419
7,134
11,953
27,401

2028E
3,229
1,462
1,169
154.58
(1.83)
379.93
65.80
(952.00)
(946.26)
6.27
(12.01)
(1,744)
0.00
(866.53)
0.00
0.00
(877.93)
532.83

1 F b —A2 [ 5

F)i8 %

2HEE (ARTEZT)
L2 &N
EXTEN

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)

EEMHIE
2K (%)
RKESH

R 2N

& kA

V2 & F N 8] %A
KA (%)
ERES

EEUES

ROE

ROIC

L8 )
=R E (%)
# RAREE (%)
AL E
AL E
BERRS
BRERAEE
KRR ) 4
JAF IR KR B A
EREARIR (ART)
B (R A )

IR T N (RATHEE)

FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (4%)

2024
8,227
5,615
60.31
239.37
353.36
207.52
(14.43)
0.00
(3.48)
1,647
3.23
16.44
1,634
295.93
1,338
147.76
1,190
2,858
0.97

2024

222
10.08
9.89

31.75
16.26
13.73

8.86

57.33
49.80
0.76
0.69

0.35
3.81
1.94

0.93
1.54
7.32

10.75
1.36
6.72

2025
7,486
4,930
91.15

239.98
321.23
193.82
4.43
0.00
1.83
1,560
4.62
6.54
1,558
272.12
1,286
92.98
1,193
2,706
0.93

2025

(9.00)
(5.26)
0.27

34.15
17.18
12.31

7.97

55.43
46.75
0.70
0.63

0.30
2.67
1.71

0.93
1.49
7.78

10.72
1.28
7.1

o%%
1]

2026E
7,692
5,040
93.66
246.59
322.38
193.55
(4.55)
0.00
1.83
1,640
4.62
6.54
1,638
286.02
1,352
97.72
1,254
2,848
0.98

2026E

2.75
5.10
5.11

34.48
17.58
12.15

8.17

54.50
41.36
0.93
0.85

0.30
2.37
1.75

0.98
1.56
8.29

10.20
1.20
6.69

2027E
7,899
5,180
96.18
25323
323.17
180.80
(4.67)
0.00
1.83
1,705
462
6.54
1,703
297.36
1,405
101.60
1,304
2,960
1.02

2027E

2.70
3.96
3.97

34.43
17.79
11.88

8.01

53.63
34.90
1.05
0.98

0.29
2.07
1.75

1.02
1.78
8.80

9.81
1.13
6.29
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2028E
8,104
5,320
98.67
259.80
331.55
154.58
(4.79)
0.00
1.83
1,773
4.62
6.54
1,771
309.24
1,462
105.66
1,356
3,066
1.06

2028E

2.59
3.99
3.99

34.36
18.04
11.66

8.05

50.85
22.39
1.07
0.98

0.30
2.07
1.75

1.06
2.51
9.31

9.43
1.07
5.65
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R

2T B

AN, EEHE. L. Ak, HIE AL AT E K E R T SATITFITARGGIE R R KITAAAE L K
VAAE . BLAE R AR R L RIS PTHAE 69 AR N RPT R R 0 &N B R B FAETIRB . FE &, R AR
HEAEBIEHRB T ESURER W EMBIEA, RTAEEBRNESL LT L,

— 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.

AREFBEE N, FE R BIRE R Y B0 APl ERRI, £RERTRASAH 5 ARSI
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 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) AMRNSKN) R2Z FINRA 89 MER, LAXIATITHEAEMA 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 PAIERZTREKA P @ RO kAKRIEHAH LXK

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 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. RHARREME LAELTRARERRB L iR, KARROIT T EmO kRP @ LR
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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S#WIFH (600461 CH) Py b ERIESH

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HIRIFFE (600461 CH): A eartsft (FH) AN, LFNaf/R A RBEN ) FEEFA RN 6T H T
AAEE 1% H A L,

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure

HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 547060 M504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R69 8] A8, N IF 5% @ F T4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

£B-Z2REHE

o DATIFEFHE . K. THKAARAKALIF RI2E KRS TR A GARGIERR KT AN ZHBAAR . EF RN
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HHRAL” &
# FINRA LT HOMITEI RER R o AT ITARDE B R AE RO HEARB AN B AV /) KA FHB, ©L16R 8 N 5L T4
ATk S 0900 N

o B3I (600461 CH): K FEAMMARAS ., HFASF/R LK N8 EEFA RGN E— R L @IIEHR
a9 b ik 1%k A Lk,

o RIEKABM AN LT N F/REHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALILR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERITALIL, K
ZRAA (BLAEITES),

o BRIEKRMMARNS ., LF NS F/RAIKETNE], RIALGREELE. EF /R R TRAEA KRS T TRE G
HATIE R (RAEATARXZIT) KT, FTARAHATIER SORFIZIER (REZIT). B, HITH L% ERE TR
HaEABZT R,

# A3

RAEH (Fhed) A RN S HA AR &k E L EMA T AT ARG FTIE, TAEXTATH >R, LIFIE
Fo BRBF AR TR, R HWITERSAFGIMTERS Y, FEE (M HMIEE) A% 20 45
], RIS AR IR, QA5 KT RNT T LSW RA AR R RIER (FTAd) A R 8] TR 2 ARSE (W
FRAE A ) % 32C Fe9HLE 9 R AL FIER NI BB N 8] & B HIAE 6915 &I 500 ARE BN T 3T
FRBTH BB HARR, FRIER (FAd) AR S R ARE W SR EE T, 2o RIEZEARIZ I,
W 2B e AN ARF R RS ERIER (i) AR ARES I IICE IR B RIER (BF
) HIRNS X REEREFLE, THRRAXREMPRHELMXGEFL,

R HLA

BFEFBET OB ERLA DS 6 £ 12 AN A N7 RN S EIRE A (AL Ee9aL & = 4R8) st Ak & ey T
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 1540, AT H LN BRRIGH, $ETHLEASARMNEAEH, £B
WAL A E N 100 #5440, BB T HEEN DAX 540) , Bk T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA I ARAR L A 15% A &

HH: TR ARAR I 5%~15%

BA . WA RN AR B R K ££-15%~5%2 18]

F i RN G T AR 15% A b

AP E . CHAZIRE, BARN AT, VA FiE R AP RN ) R

IR : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S RANLAZ &

BT P Fo 55X RIS Y RIRH 49— %, 15 F e —A S 7o 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
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