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HERHR AR &P
2026 4 A 23 8 | FEA® X B R AT

2025 & F P RAATE LN, J3 844108, PPOP F1t-2.9%. +0.2%.
-2.5%, 2FFUEREFNE, FETALMANERILE. 26Q1 BHR
H+1.2%, VFEFAE+0.7%, B BAIRE ) RBFAaM. 2025 ARk
8 0435 T, FHEIAE, LA 34.07% (2024 5: 33.91%). E4hE,
NEBEREILE, SLBIBSERT, FHEGHE TR,

ARAEY K, LEAFRTAT

26Q1 B # & . BHEIL+5.7%. +4.2%. +7.1%, % 25A » #I-1.0pct.
+1.9pct. +1.2pct. 26Q1 #3E7F% 307 2 ¥, x4 brbFik 58%, £E
WAL RATE T F R E A G ek (-16%) , £ Lk 58%, R BRE
IR E K55, 2025 F454 8 % 1.37%, KANHE 26Q1 % 8 £
25 5T AT, 25A A BT kA E, HHKAEES A A 2.91%. 3.18%,
Bl tb-45bp. -59bp. sk ZAHAL AL, 25A AR AE 1.47%, Rl
-31bp, & AF-FHRAE 1.58%, RF-33bp, H & ERE—TA,
26Q1 #) & 4N F +2.3%, % 25A+6.2pct.

PR EE, JFLEAKE

26Q1 3k B L N R Hb-1.6%, 3% i% % 25A-1.8pct. 26Q1 F i 4L A\ ] Fb+16.9%,
¥ haix 25A+19.0pct, E &R MKAEM . KEHFME PUCE AR B R, ¢
Tk sh %ok, HAbdE SN 6-10.9%, ik 25A-12.3pct. £, %
FAHE R E+9.2%, TRAAX G L& — 2, AN ET IS
B Hb ) 0.46 12 70.26Q1 i AR R F S — BT AL L EH A A 16.5%.
14.2%, % 25A-31bp. -26bp, FARLEF i, Bk S48y KfepLriest
RS AFRE, 26Q1 A AL AL H-2.3pct E 23.1%.

TEREHFFE, NeHAiLE

26Q1 TR % 0.96%, 5 L5 K#H-F: &% 2% 303%, % L4 K-26pct,
TR FAT L& AR KT, KA /) Zde . REME, 25A HATRRFE
0.87%, #: 25H1-7bp, HF &= b R R %R k-17bp £ 0.98%, A%
FREREGGIFAY; RETRRE 1.56%, % 25H1+6bp, &% LI MG
BAGE R R R FE X0, N8 T EHIGAR K L S5, BE R F 2%
BRiE. 26Q1 /8 WAL 42 R iR A+ 35.8% % 5.86 LT, & £FHF %
Ha, EERZARRELHN 0.3%, A THEMAKTF.

B A 5 4E4E

FKAVFAM] 26-28 /) 8] Y34 )0 127/132/138 12T (26-27 FE AT1E £ A

BE), Rigikh 3.3%. 3.4%. 4.6%, 26 - BVPS #M{4 14.15 T (AT

{4 14.57 =) , * )% PB0.64 4&. Tt/ 3] 26 4 Wind —#& M PB ¥4

0.53 4% (#7T14 25E 0.58 1&) , A&k 42 E /A, »aEpRft, 8 F—

TAEEB N, 4T 26 5 B4R PB0.73 42 (#7414 0.69 1) , HARH# 10.33 T
(AT15 9.99 ) , HEHEHIFH,

R BORMER ERRIA; BFAE AN ERAAH.

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

B WR(BH) ¥
B AR (AR ) : 10.33
AR AR
SAC No. S0570514040002 shenjuan@htsc.com
SFC No. BPN843 +(86) 755 2395 2763
RHEF AR
SAC No. S0570524070008 heyating@htsc.com

SFC No. BUB018 +(86) 10 6321 1166

E .S &5

KR (AR #HE4H228) 9.07
T (ARTEZ) 87,475
6 ANAFHE R (ARTET) 195.14
52 A# s E (AR H) 8.11-10.37

B ASE

. — PR AT
(%) 7 %300

27

A

@+
Apr-25

Aug-25 Dec-25 Apr-26

F A RR: Wind
ZE WM \ARE HA

4iHFE (ARF) 2025 2026E 2027E 2028E
FLHN (F7) 25,870 26,386 27,163 27,972

+-% (2.89) 199 294 298
JagAA10E (B7) 12,313 12,724 13,154 13,752
+-% 020 334 338 455
REREE (%) 096 096 096 0.96
M —BFAZL 1444 1459 1479  14.99
F (%)

ROE (%) 978 963 934 917
EPS 128 132 136 143
PE (1) 710 687 6.65 6.36
PB (4%) 068 064 060 057
BEE (%) 480 496 512 536

TR RR: NSNS BRI RTAM



P RHE 4T (601825 CH)

Rt a&AAE. RN, PPOP Btk

—¥— )3 5 FiEYoY% e 2 ALY OY Y0
PPOP-YoY%

BA&l:

6% - 4.4%
4% -
2% -
0%
2%
-4%
-6%
,8% 4
-10% - -7.9%
2416 2419  24/12  25/3 25/6 25/9  25/12  26/%
7: NS MR,
B%3: ZB/FTEAARLE
—— FREAE —mFRRAE
—— N — R ALRE
18% -
16.74% 16.81%
17% | ¢———___ ~— * o 16.50%
-— &
16% -
15% - 14.39% 14.47% 14 2106
14% -
14.36% 14.44% 14.18%
13% -
12% -
11% -
10% . . . . . , ,
2416  24/9 24/12 25/3  25/6  25/9  25/12  26/3
THRR: AWK, ERAR
B%5: 4L ROA. ROE
L ROA —— £ {LROE (&)
2.00% 4 13.52% - 15.0%
12.37%
11.46% 11.06% | 13.0%
1.50% - — - 11.0%
0,
111% 1.03% 0.96% L 9.0%
. 0
1.00% - 091% | 7.0%
- 5.0%
0.50% - - 3.0%
- 1.0%
0.00% - ; ; . + -1.0%
2023/3/31  2024/3/31  2025/3/31  2026/3/31
R NI, REATR
BT E W Ik ST ARG Z W] RIR 59— 5, 75 F e —HE VG 5,

o%%
1]

BR2: FF, AR ABABERALER

—— %~ YoY%
—d— L HEYOY%

1 IR IE 25

HUATAI SECURITIES

AHAEKY0Y%

10% -
9% -
8% -
7% -
6% -
5% -
4% -
- 2.4%
3% 4.2%
2% -
1%
0% . . , , , , ,
24/6  24/9 24/12 25/3  25/6  25/9 25/12  26/3
Bi4: FREXEZBEELE
— 5 E —— RRRE (F)
600% - 0-97% 0.97% 0.97% 0.97% 0.97% 0.97% 0.96% 0.96% . 1 00%
v v v v v v ¢ ¢ | 095%
0, 4
500% L 0.90%
1372% 365% - 0.85%
400% 352% ) 340% )
339% 337% 329% - 0.80%
300% - 303% | g 750
- 0.70%
0, 4
200% L 0.65%
100% - r 0-60%
- 0.55%
0% 0.50%

25/9 25/12 26/3

24/6

24/9 24/12 25/3  25/6

TR R

IACINCE S

B&6: WA & R R RN

ik b b —— AN (F)
12.0% - r

10.0% -

8.0% A

25.4%

/
7.7% 23.1%

6.0% -
4.0% -

2.0% - L

0.0%

24/6  24/9 24/12 25/3 25/6 25/9 25/12 26/3

T RR: AR,

LS

35.0%

30.0%

25.0%

20.0%

15.0%

10.0%

5.0%

0.0%
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B&7: Tk AR LTI PB4 (Wind —&H A, 2026/4/22)

K kS 2026 4 PB 445 (42)
002807 CH T ARAT 0.52
002839 CH KR BAT 0.57
601528 CH P E AT 0.48
601128 CH HRARAT 0.68
600908 CH BT 0.51
601860 CH R ERAT 0.45
603323 CH HRAAT 0.47
601077 CH wREAT 0.59
BoYi 0.53

FH KR : Wind, 5T

£

B%8: 4% 47 PE-Bands B49: #K&#H4T PB-Bands
(AR ) (AR )
PRI PRI
34 A 11 4
_——dTTm=
PN Lot
25 4 =70 TTTT ! —_——— eee-. 25x
L =r 84 il rm g W W e 0.8x
_———-——T
P T A - = = 0.7x
v _,_:—'—'—’_'——'_'__ 15x 6
'_’_I_'—_'_'_——__'— ]_O)( 06X
8 A 3 4
P —lhstiest . o5
0 T T T T T 0 T T T T T
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25
AR IR Wind, R FA KRR : Wind, &5
ReRT: TERESLRATL,; LR E4 R,
T W IR AT PR IREAG— 35, 75 Fuk—H2 [ . 3



P RH 4T (601825 CH)

Z A

Al &

2HFE (ARTFEF)
ERZI&N
HBACN 5
FERBNEH

23

A ATALE
Fri3At gt A
ALK

)35 %A

TRtk

2AFE (ARFER)
EXE

SEHA

ARAT ] A
A

ELEEECESS

Rt FE

PE (4%)

PB (4%)

EPS (AR )
BVPS (AR )
A (AR )
R EE (%)

FARIR: NS AE

S
ht

£

2024
26,641
20,107

2,042
9,176
17,465
2,366
2,469
12,288

2024
1,487,809
731,185
472,483
1,359,828
1,092,918
178,308
127,982

2025
25,870
19,317

2,001
8,846
17,024
2,324
2,035
12,313

2025
1,687,666
750,433
496,717
1,455,386
1,156,886
163,365
132,280

2025
7.10
0.68
1.28

13.26
0.43
4.80

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
26,386
19,897
2,301
8,388
17,981
2,517
2,251
12,724

2026E
1,667,050
793,865
519,066
1,525,998
1,213,570
166,295
141,051

2026E
6.87
0.64
1.32
14.15
0.45
4.96

2027E
27,163
20,692
2,324
8,503
18,643
2,602
2,382
13,154

2027E
1,750,402
833,558
545,019
1,600,277
1,273,197
174,466
150,125

2027E
6.65
0.60
1.36
15.06
0.46
5.12

2028E
27,972
21,520
2,347
8,620
19,334
2,720
2,334
13,752

2028E
1,837,922
875,236
572,270
1,678,258
1,335,795
183,044
159,664

2028E
6.36
0.57
1.43
16.02
0.49
5.36

77 A il —H [ 7 o

RIS EoEa

P4

HKP (%)

B

Ak

AN 3R

F 4R MNHEH
Bk R

PEE:= 2 2 IR

BAR AR (%)
ROA

ROE

AAMN T
BLMNEH (%)
RIS INES X IN
a3 SN T2 N
ARAMN
BARAR K72 AN
KERE (ARTEF)
B HRAL R
TR
RRSEHRE (%)
REGHBEHEE (%)
FHIMEE (%)
ERRA (%)

TR (ARTET)
Hars — B AR

— G KB R

R R

RWA

s — B A ERE (%)
—BFARLE (%)
FARRE (%)

2024

6.76
532
(2.86)
(9.97)
2.61
1.20

0.83
10.40
33.24

75.47
7.67
33.24
9.27

25,705
7,092
0.97
352.35
3.52
0.36

125,816
126,080
146,311
846,842
14.86
14.89
17.28

2025

2.63
5.85
(3.93)
(2.02)
(3.59)
0.20

0.78
9.78
32.93

74.67
7.73
32.93
7.87

24,346
7,204
0.96
328.87
3.24
0.28

128,604
128,880
149,690
890,556
14.44
14.47
16.81

o%%
1]

2026E

5.79
4.90
3.00
15.00
(5.18)
3.34

0.75
9.63
30.50

75.41
8.72
30.50
8.53

23,406
7,621
0.96
307.12
2.95
0.30

136,435
136,681
158,438
935,084
14.59
14.62
16.95

1 IR IE 25
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2027E

5.00
4.91
4.00
1.00
1.37
3.38

0.74
9.34
30.00

76.18
8.56
30.00
8.77

24,498
8,002
0.96
306.14
2.94
0.30

145,253
145,500
167,791
981,838
14.79
14.82
17.16

2028E

5.00
4.92
4.00
1.00
1.38
4.55

0.74
9.17
29.50

76.93
8.39
29.50
8.34

25,490
8,402
0.96
303.37
291
0.28

154,523
154,770
177,609
1,030,930
14.99
15.01
17.35
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R

AT A
AN, VB BT, HIE ARE TR RGN SRR T AT ARG IE R R AT A NAZT L AR, I
H AR TR I AT AR TR AL A BARIE R R A A & L B4 S ) 3R B AT 4R B o

— 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 S QMR IER T F L 5 TAE) o AIRE T BT A R AU ARG T AS R T A
AL REERIERRLE P o L XBEIANE R o R RIEFTEBBRAKB A RERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
T IREATUN AR — BT RS . R, AIREPTAE A IE R AT AR A9 MAS . IME AT TR 23 A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETERR G @ o0 HH T HEER, RTH LS QAT XM E RS

EREHF (BREK (EE) AMRNSRIN) 2 FINRA ¢9EMa R, EARSHITREAEMA FINRA &95F 5%
AT BH FINRA 547 ) 69 7Z #t 5T A&

BRIEANDEREAEEN, NE, BRREAEGIUE, SGibfod Ut A2E, KRB EREEFRIEANEY
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRAETEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —HFE. MIRFEREZE R KB LI E R — 6 %, L2 IERRNEF I TARIEAT R ETAL, ETH 095 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TRGORBERELELRL, TEGLGEERAREEAN B EFRGAT. £ HIE
F A TE LT ARAEALAT U 09 QIR A AFAFE I, 2T P P e M °T A = K T 40 0988, TR TR TR
ERACK EDULSARE S

LRIERBAE O GBI RN, EARENBOIERRBTAFOREAEIEZLOAEXR, BEEFTH
WOT, ERIERTREFA RS T RIS T RATOIER K THBET Y, A1z s REILTRAT. W55 &,
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5AREZE LA —RHET 5 iR ieF2/ R H W 5o B RIEF LA B E N B IRE P A B0 AT L A7 X
Fo BBIERGT FEEINT. ATINTAR AT T 530077 T A Sk 2 80E 5 A RS P 69 & LR DR — R A 7T
R MAHEREH BB ERIERRIREAMAAR TRAEEY ARRENSENRGHEFNE TR BAHFDRAR
REA T R B T E— MR IE. A KL S 0 BARIE A BB R RS R,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LR AR R ARSI A WA R R IE AR R R T B A R IR AL AU RA R

KIBEMBA A ERIERTA . ABRFIELAD@FT, EFTHMRAMIATRFAER., LH. K&, I AXRBASK
R A (T By R R ) FALATH XAF IO RAE KRR o do G RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR G REEL, AHTZF R, AAFSSE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
P AE A A AR, IRFATICAARITH A ERIE RGO TR, R FARITRARIT,

T EAEH

ARy 48 AR F A A TR 8] R A R BRAFIE 2 A B A R A RRIFIE (F5) A TR 8) f A (GEK BT 510)
B E kR E T ZE T LB T HZNEPF#HITo K. BEEBER (FR) ARDITERLARMTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFARENAR LA X RBEG R, FEEEe IR (F5) ARNIKR,

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



/ KA 1
P R#4T (601825 CH) @l W5 T1T] ﬁTﬁEﬁlﬂ%
ABEZHENE
o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR
o FRWIT (601825 CH): £ Feasdspl (FH) ATRNS) . LT3 Ao/ ABEN 3] F S HFA RGNS GT T

AAEGY 1% R VA L,

o HEFTHMIWFEEL, FALRLBRER (F4) AN AT 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
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 (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

*E-E2LEEHRE

o NDHTITILIR . WAk F AARAN KX AEIF RA2E KR E TR BAGIRGIER RRAT AN ZHBAR . EF XM 5477
BAR KA E G RIRAE PR BAG ARG IE F R AKAT AFF RARATAD KM 54 & o AT F PTR A A9“ 48 X AL+ 7846 FINRA
LT OATITE) RIER R o D ATITARIE 4 J A K 09 FAMOKNA BAVRE /7 RAFH B, @R B 3] L ITTARAT Ak 589K
No

o FRMAT (601825 CH): ERIEFMMWA MRS, KT S Ao/ RLFKE N 5] R BHA AR N8 X — K F@RIER
a9 bAp iR 1% 3 A B

o LRIEFNMA RN HT 8] A/ RAIKE N 5], BRIRTH 2R G RREZH XN & P d & AWK ERIEFTAR
FRBEZNSMIERITA TR, GEREAMA (BIEMAES) RREFFTMBELEN)GIERMITEATR, OFEKR
FAME (RIETERD),

o BRIEFMMA RG], LT nafolRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
HEATIESR (BRAEATA KAL) KT, HTRAFETEHF IR IZIER (RALT) . Bk, BTH L ZEIRE TR
BaFEH R,

7 Ak

RAEH (Fhedh) A TRN S HA AR ek E L EMA T AT HIRSFTIE, TAEXATH >R S, QIEIE
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
FRBHH BB R, ERIER (Fed) AR ARE A B ARIZEFE T o RIER AN,
W 2B ke AN ARF RS RIER (i) AR ARSI BICE B R Bay 2 R R (37
) 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 . WM AR B R K B ££-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 YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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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

| 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

ORALFT #2026 4 F AL LA A7 TR 6]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 7



