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L4t 0.20pct, M HACAF KPR

TS FTFENE, REEARBFTA
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B EA, BEAGARE 4 A 23 B RAESF R4 48.08 X, T HMH
Tk 3 AMEKE, RE 4 AKX 2.0mm/3.2mm FEE £ 7 M4& 9.0-9.5 T/
7 &, 15.0-15.5 T/ K, R T4 5.13%/6.15%. &R, shasm
# LA RKS, [T H@st—F I K, ALEHEY AGRET, 4
¥t —Hlits, BREEFA, WA Z2EE —w 1IE, N8 QLA EK
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601865 CH 6865 HK
BRI BHamw  EHan
B AR AR F: 19.52 #d: 11.48
E X 5 R

SAC No. S0570517080007
SFC No. BPW811

fangyanhe@htsc.com
+(86) 755 2266 0892

R
SAC No. S0570526040005

shifengyuan@htsc.com
+(86) 21 2897 2228

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

HE R
SAC No. S0570525040003

AR R
fanxingchen@htsc.com
+(86) 10 6321 1166

A AR
(AR H/ET) 601865 CH 6865 HK
dkHEM (RE 4 A 308) 13.52 8.97
FE (A7) 31,676 21,016
6 MNA-TFHE R (BF) 375.62 50.24
52 F 4 35 B 13.46-19.75 7.65-13.86
Rt A 4B
Zw*ﬁ‘
(%) /;):300
32
21
11
(0)
(11) +
Apr-25 Aug 25 Dec 25 Apr 26
FA kR . Wind
2B MR BAR 5 B

2HEE (AR®) 2025 2026E 2027E 2028E
FLEN (BF) 15,567 15,896 18,071 19,769
+-% (16.68) 211 1368  9.40
12 B8 440 98057 1,022 1,487 1,962

(B7)

+-% (259) 425 4551 31.88
EPS (R A7) 042 044 063 084
ROE (%) 439 439 603 740
PE (15) 3230 3099 2130 16.15
PB (15) 141 135 127 119
EV EBITDA (%) 10.90 1148 935  7.69
& E (%) 111 115 168 221
KA RR: NS AL, £ RF RN
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ik P& ¢ EPS (L) PE(x) PB (x)

AR R R o8 AR ) (%) 2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E 2026E
601012 CH &4 44k 1247 16.46 -0.85 0.33 0.66 0.83 -19.36 49.64 25.05 19.92 221
603806 CH @i 4% 489 18.74 0.30 0.63 0.84 1.03 62.47 29.95 22.26 18.23 2.77
002623 CH %47 42 21.19 -0.54 0.34 2.09 0.00 -39.24 62.95 10.14 1.43
600876 CH  #Lak 4t 61 9.43 -1.42 0.33 0.57 0.00 -6.64 29.01 16.51 1.41
F3HE 0.00 0.00 -0.69 42.89 18.49 19.07 1.95
E: ARETHA G $EAAR DL, EPS MK A Wind —E 5N 34515
FARR: Wind, EEFRL
B%2: HRTwAI AL (RE 202654 A 30 H)

LiLi: &AM EPS (&) PE(X) PB (x)
B’ ERA PRI S () () 2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E 2026E
601012 CH &4 44k 1247 16.46 -0.85 0.33 0.66 0.83 -19.36 49.64 25.05 19.92 2.21
603806 CH  #allr4¥ 489 18.74 0.30 0.63 0.84 1.03 62.47 29.95 22.26 18.23 2.77
002623 CH B4R 42 21.19 -0.54 0.34 2.09 0.00 -39.24 62.95 10.14 1.43
0968 HK e & 262 2.86 0.09 0.18 0.26 0.31 28.02 14.34 10.11 8.44 0.73
0868 HK [ € & 427 9.65 0.62 0.77 0.88 0.96 14.09 11.41 9.97 9.10 0.98
600876 CH Lz #74k 61 9.43 -1.42 0.33 0.57 0.00 -6.64 29.01 16.51 1.41
ki 6.83 31.57 15.59 13.94 1.59
Er ARCTHAN 8 45 A ARG L, EPS #lk  Wind — 2 F0M 3H48; AL T He A &) TR Al A 42 4 B T, {12 EPS #4245 A AR L, EPS #l& & Bloomberg

A48

B %3: # %4 PE-Bands

(AR )
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61 ___ A eeee. 55x
44 = = = 4bx
35x
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25x
0 20x

(22) -
May-23 Nov-23 May-24 Nov-24 May-25 Nov-25

TR RR: Wind, #£4&
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B%4: #3%k4% PB-Bands

(AKT)
EEEX s
60 1
__.-f-"--"--—‘______,___r
-
45 R 5.8x
1= - = = 47x
*] 3.6x
2.5x
15 {—+—
1.4x
0 , . . , '
May-23 Nov-23 May-24 Nov-24 May-25 Nov-25
KA &R Wind, % E5F %
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Z A

il 83 ELDF 3
Lt ERE (ARFER) 2024 2025  2026E 2027E 2028E &#H4 K ARFEA) 2024 2025 2026E 2027E 2028E
DRk 13,877 12,277 13,376 13,344 13,635 FaKA 18,683 15567 15896 18,071 19,769
b 5,295 4,014 4,625 3,614 3,715  FhmA 15,788 12,935 13512 15,029 16,302
B 2,595 2,429 2,701 3,131 3249  FRAE Al 196.31 15502  158.30  179.96  196.87
FeAe 3 R 130.07 97.76  134.88 12959  159.74  #dL %A 51.97 69.47 70.93 80.64 88.22
FAAT TR 2 53.33  166.21 57.97  196.88 81.91 FHFA 32756 33610 31791 32527  316.30
A 1,733 1,735 1,888 2,142 2229 MHEEA 407.49  413.49  106.60  103.68  (83.74)
FARA T 4,071 3,834 3,969 4,131 4201 FARMERK (356.22) (202.28) (238.43) (271.06) (296.53)
RS T~ 29,043 30,108 29,802 31,176 31,438 AAMMEEHKE 1.02 (4.58) (4.58) (4.58) (4.58)
KA 112.47  187.98  240.71  297.92 35898 #E 4N E 51.80 37.94 37.94 37.94 37.94
sy 16,395 17,571 17,141 18,127 18,487 E%kAlH 1,130 1,080 1,126 1,639 2,161
T3 7 6,326 6,253 6,808 7,360 7519 FdIbKA 4.73 5.30 471 4.91 4.97
HAAEFEAD R~ 6,209 6,096 5,613 5,390 5073  Fakshih 6.38 4,95 4.99 5.44 5.13
= 42,920 42,384 43,178 44,520 45,074  AUHER 1,129 1,080 1,126 1,639 2,161
s 8,696 7,841 9,043 9,999 10,033  Fiigd 112.38 87.63 91.35 13292  175.30
B 1,017  832.48 2,000 2,944 2,000  AAHE 1,016  992.61 1,035 1,506 1,986
A IR B 4,024 3,087 4,381 4,927 5170  SHMEAME 9.53 12.03 12.55 18.26 24.08
A E A Bk 3,655 3,022 2,662 2,128 2,863 )3/ A 54 A1 1,007  980.57 1,022 1,487 1,962
ekt A4 12,440 11,932 10,577 9,548 8,215  EBITDA 3,625 3,562 3,216 4,055 4,629
K Ik 7,092 6,443 5,088 4,059 2,726  EPS (AR, % A&) 0.43 0.42 0.44 0.63 0.84
HAudE R A 5,348 5,489 5,489 5,489 5,489
R A 21,136 19,773 19,620 19,547 18,248 i &M HILE
VMR G 85.36 96.50  109.04  127.30  151.38 4#HHFE (%) 2024 2025 2026E 2027E 2028E
A 585.73 58572 58572 58572 58572 RK#H
FANR 10,701 10,706 10,706 10,706 10,706  FkdA (13.20)  (16.68) 211 13.68 9.40
B4R 10,108 11,089 11,754 12,722 13,998  FikAliE (62.96) (4.45) 431 45.52 31.85
)3 B B B R R 21,699 22,515 23,449 24,846 26,674 V3 EHAN 3441 (63.52) (2.59) 4.25 4551 31.88
R A AR AR S 42,920 42,384 43,178 44,520 45074  FHAIEH (%)

ERIES 15.50 16.91 15.00 16.83 17.54
ALRER e UES 5.44 6.38 6.51 8.33 10.04
2HFE (ARTEF) 2024 2025  2026E 2027E 2028E  ROE 4.66 4.39 4.39 6.03 7.40
2EEHAE 5,913 2,911 3,790 2,906 5250 ROIC 3.92 3.83 3.17 4.41 5.18
A 1,016  992.61 1,035 1,506 1,986 42t
I8 e 2,053 2,046 1,960 2,287 2,523 AmE (%) 49.24 46.65 45.44 43.91 40.48
%% R 407.49 41349  106.60  103.68  (83.74) 4 AfkiE (%) 42.60 44.41 34.48 36.48 25.09
#F MK (51.80)  (37.94)  (37.94) (37.94) (37.94) AHE 1.60 1.57 1.48 1.33 1.36
TEFEEN 2,068 (780.52) 658.57  (1,037) 776.77 A FE 1.29 117 1.13 0.98 1.01
HezE s 421.04  277.46 67.43 84.40 86.78  BiE#H
BREHRLE (5,551) (2,924)  (1,676)  (3,698) (2,824) EFFRHFE 0.43 0.36 0.37 0.41 0.44
KA (4,886)  (2,880)  (1,571)  (3567)  (2,681)  RMIKHAHE 5.95 6.20 6.20 6.20 6.20
KB (718.73)  (45.78)  (52.73)  (57.20)  (61.06) mAIKZEALE 3.70 3.23 3.23 3.23 3.23
Az e 53.47 1.60  (52.38)  (73.27)  (81.24) EMEIIR ARTH)
ExKEHAE (1,345) (748.78) (1,503) (218.95) (2,326)  HROME (RATHE) 0.43 0.42 0.44 0.63 0.84
FE il (896.89)  (184.41) 1,168 94428 (944.28) HMZEALA(RHHE) 2.52 1.24 1.62 1.24 2.24
R IHEH 437.05 (649.18)  (1,355)  (1,029)  (1,333) AL AE(RATHEE) 9.26 9.61 10.01 10.60 11.39
A3 4G o (2.10) (0.01) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (97.44) 4.97 0.00 0.00 0.00  PE () 31.47 32.30 30.99 21.30 16.15
A F AL (785.71) 79.85  (1,316) (134.19)  (49.07) PB(4%) 1.46 1.41 1.35 1.27 1.19
G 3 o (967.69) (792.20)  610.71  (1,011) 10049  EV EBITDA () 10.49 10.90 11.48 9.35 7.69

B Nl AL, RS 7

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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AN, TR BER. HH. 2R, #FIEVRIREPT &K OG5 A M BB T 9 AT T3 AR 899 5% 3 ZAT ABIAA
TR s, AERKARHF AL TR S IR0 BRI R IF R R & LA R AETIRE ., FE2 5,
ARRARFIESEBIEFEBAMNESURER W EMBIRA, RTEEBRESLREETD,

— R ARBE

AR o A RAE R A TR 8] L R IRALA FIAE, RIS IR A IR 8] Ao L XA AR A “ A RIER” (B RIE
KA TR 8] LB &b BHE S AR IER T F AL 55048 o AIRE PR TTH R ARG P AR 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, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFIRIE, HEEMRALG TR, FREFANRIEARE &G LRFE
RARE . BRIERI RREPTEAZ BT AR RS B o) 51 THE B, BITHE R Y BT KIEA0 AR KRG 5

RIEHF (RIEHR (FEH) AMRNSKR) A2 FINRA 89 MER, LAXIATITHEAEZMA FINRA 4575
DHATIFITREA FINRA 55-#7 T 64975 M K45

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BRHERLASEEAFHFTRAL, FTERBAfE R AREAR, TEARIEE R E T 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 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 LA F 5B RRN, BEARENIBOIERARBTATOREAEELZLOANEXR, BHEFTH
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
5AREZE LA —RHET 5P A2/ R H W 5o B RIEF LA B E N BB RS P A B AT L A8 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 TRAEEY ARRENSENRGHEFNE TR BAZFDRAR
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 (A6 By RERD) FALATH XAF IO RIE KRR ot RIEAR E34751 R, 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 K IRA FIE A H B b R e ekt (&) A o 8] w4 GER BT & 591)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BRFAREVAREREMAXRAREW PR, FE LR (FF) ARASFKR,

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

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o KA IH (6865 HK): A emisit (F4) AMAS. HF 03 fe/RHE XFEN )£ ARE KA B 244709
S EFMOT B R H IER AR

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITAEEI K. *Fiik () A
RN REREME LR AER L LETH (FINRA) 9EMER. S FRAAEAEZR>AGFALRSE, Lhirk (£
H) AN GMRE (1934 FiEAR H k) (BiTHR) % 15a-6 £ AR EFHIEARHE N AARME, 3T AT LR
EAERNT. Firk (FH) ARDIKENNOPNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIERA (£H) ARAIHEAFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE., N E &P
RBIEHKMRE . LAIER (FH) ARAGRZELERAATRAREBRAMRNINGLETTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (EFB) AR SR RS H A Dt KRS PR T AR TR S o9 AL,
B RGER (FEH) ARASHIT S,

£B-Z2REHE

o AT FRT . BMER. FH. BERAABRMIATH RI2E KRB EPTRBGFGIEARKITANGBAR. £
FRIAE o D ATITBAD KA E B RIR PR A G ARIER AT AT RAERTAD R A o KA P ATAR ALY “ A
XAE” 1% FINRA & LTI 69 KRR o AT ITARIE S RAE K 09 BARMNA= B AR ) FRAFH B, OLIER @
A B FFARAT Ak S 8N

o FEFAFHIE (6865 HK): 4 RIERMAY A RS, KT8] Faf R IKE N 8] & A ARE KA B 124 ARG 2> 5] 4E A
TR RFIERAAERAEE,

o RIEKRBM AN LT N FRELHEENS, RIXATHAEAA FIREHRXNQEF HERAMERLF LR
B 2N IERITATLR, OHREZAGE (ARHTAR) RRIEAFLHFLENNGIELANTATLL, 0K
Z R H (LAEFTAES),

o LRIERMA RN, TN M/RLIKE NG, RIALZREELE, TFERTRAFA RS TR
BEATIE R (RAEFTAXITE) KT, FF TR BT SORFIZIE A (RAI0) . B, I 2% &R E TR
HaEABZT 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 FH9HLE o R AL FIER NI BB N 8] & B HIAE 6915 &1 500 AIREAUBIN T 3T A&
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 BRI RIGH, $ETHLEASARMEAEH, £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 P Fo 55X RIS Y RIRH 49— %, 15 F e —A S 7o 5
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REEREE

FH A RIERD A TR S AR P B A4 A GE AT 507 L 5T, BB FTIE% 5 4 : 91320000704041011J

FR AL LBEIR(ER)ARNEAFRIEL AV EGFIEARBEE L LA T4, 285 TiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALEZEFELLR DB LEGTHK, 2
Bl 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% 5 4. 202233398E

B RIEFR AT A TR 3]

@K o8

R R LR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FF RS RE A 2 18 2/
WRE AL 100032

¥.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F Ut ht-rd@htsc.com

g L&

T ASE X 5 W4 5999 F A4 KA 10 B/rE LA : 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

W F W4 ht-rd@htsc.com w2 F 4 ht-rd@htsc.com

ERLBER (F38) ARAA

HHAFHLZE KE P 99 5 30P . 53 #

#,7%: +852-3658-6000/4% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

¥, ¥R 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (HH3R) BAIRAE

REE ST S 15 KA, #08-02, #Huwik 018981

%.7%5: +65 68603600

A : +65 65091183

https://www.htsc.com.sg

ORRARFT A 2026 4 2 AL J A9 A TR 2 3]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6



