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Bx 1: BAFA Al 53545

EEZ® 2023 2024 2025E 2026E  2027E
ERT I ON 6,856 6,246 6,094 6,189 6,366

FleeZ#h (%) 5.8% -8.9% -2.4% 1.6% 2.9%
Va2 B 0% A 852 726 765 813 875

FleeZ#h (%) 6.7% -14.8%  5.4% 6.2% 7.6%
PE (XD 16.6 19.5 18.3 17.2 16.0
ROE (%) 7.9% 6.9% 7.5% 7.9% 8.4%

E=l R EFRAM  TAbRIR: A RE. HREAR
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HHBESNERN - AREK

#38 & AERER
(7 £74) 2023A 2024A 2025E 2026E 2027E, (a7 %) 2023A 2024A 2025E 2026E 2027E
L2 PN 6,856 6,246 6,094 6,189 6,366 % A8 880 750 789 837 899
A+ 5.8% -8.9% 2.4% 1.6% 2.9% 718 B R 4K 665 682 651 666 685
BRI XA -10 31 -36 -38 -47
AR AR -3,403 -3,099 -3,048 -3,068 3,112 P AF AL L 447 410 407 431 463
A 3,453 3,147 3,046 3,121 3,254 E¥i 93 24 21 -30 -30
EXES 50.4% 50.4% 50.0% 50.4% 51.1% A BEFELEHNLLEEA 2,075 1,787 1,790 1,866 1,970
HRBY S () 23 25 -42 3 -
HERR -1,721 -1,625 -1,560 -1,568 -1,613 BT Hakon Ggm) /wmy 76 76 35 -7 -14
FREER -470 -477 -457 -452 -458 BATR o GRY) 237 -335 128 15 33
Atz BRANBKE (RK) 107 115 110 99 102 fE ¥ E 0 -47 99 95 0 0
BEEA 1,369 1,160 1,138 1,200 1,285 S/ (EAF) A & 28 23 35 -43 -43
X2 P kS 20.0% 18.6% 18.7% 19.4% 20.2% ML 11 11 0 0 0
AT IFAL -443 -368 -404 -431 -463
AR AR A 10 31 36 38 47 BEENNF (FA) AeA R 1,811 1,134 1,638 1,478 1,567
BATE A 1,327 1,160 1,196 1,268 1,362 B/ Ok 4, T B RRE -477 -368 -360 -360 -360
P A3 AL T 2 -447 -410 -407 -431 -463 N Ty > B) R Al 3T -11 -18 0 0 0
P 1R 33.7% 35.3% 34.0% 34.0% 34.0% EE-E RSN R &) 41 23 0 0 0
B EHHRRE SR -447 -409 360 -360 -360
A A 880 750 789 837 899 B AR B 5RO AR AR/ P AR AR 0 0 0 0 0
T EIE R 28 24 24 24 24 AT RAT A P13 KA 0 0 0 0 0
KRR T B A SR F O R A AR
PR SR 852 726 765 813 875 A & RS 3K 0 P AR ARR (53D 0 0 0 0 0
a4 F A F 12% 12% 13% 13% 14% R ] 84 47 0 0 0
] 67%  -14.8% 5.4% 6.2% 7.6% BT A B 0 -131 126 0 0
AR A 529 -730 -750 -765 -813
3tpe -176 -89 0 0 0
BEEH (R HBALENR -621 903 624 -765 -813
e BAEFNHEH 683 274 654 353 394
TS A0 6 A R EF WA 2,458 3,141 2,867 3,521 3,874
e BAEF ML E B -60 -96 0 0 0
FHERGAERNEF N 3,141 2,867 3,521 3,874 4,268
el K &3 Tt % An 45 A8 10 B
(B £74) 2023A 2024A 2025E 2026E 2027E] 2023A 2024A 2025E 2026E 2027E
e, BRI & 2,986 2,585 2,271 2,008 1,727 ER&E (£1)
HE 6,435 5,945 5,945 5,945 5,945 L Y & 0.06 0.05 0.06 0.06 0.07
EXLR 30E: 210 199 202 202 202 BN E 0.52 0.47 0.46 0.47 0.48
E R 1,572 1,456 1,479 1,436 1,393 H L8 0.05 0.06 0.06 0.06 0.07
%) 772 761 827 857 887 B & 5
E A 11,975 10,946 10,724 10,448 10,154 N 6% 9% 2% 2% 3%
AR’ 444 376 418 420 426 28 3 A 9% -15% 2% 5% 7%
BT B R 609 496 467 475 488 )3 A 4 AL 7% -15% 5% 6% 8%
B B A KR 0 0 0 0 0 L Y L & 7% -15% 6% 6% 8%
ERIN-RIE &R T PN 0 0 0 0 0 L S EERES
B Feie 25 48 48 48 48 ERIES 50% 50% 50% 50% 51%
AERFFNEAE 3,141 2,867 3,521 3,874 4,268 XSRS 20% 19% 19% 19% 20%
4 40 45 30 30 30 PR S 12% 12% 13% 13% 14%
b 4,259 3,832 4,484 4,847 5,261 R E
AT R B R 2,638 2,228 2,338 2,354 2,387 PR AR E 7.9% 6.9% 7.5% 7.9% 8.4%
K AT B AR 104 91 100 100 100 FHRE DR E 8.1% 7.1% 7.7% 8.1% 8.6%
4 AT B R B R A %R 0 0 0 0 0 FEEE
it R R R 237 136 230 230 230 JE A B A RS 50 48 50 50 50
ERE S 0 0 0 0 0 B2 K K R H R S 31 32 28 28 28
FIQLEREH N 1456 1306 1306 1306 1306 S AT KK 45 R A 282 287 280 280 280
H A 214 172 203 203 203 W % AL AF
R 5 4,649 3,933 4,177 4,193 4,226 RALE (x) 0.9 1.0 1.1 1.2 1.2
it &R AR 94 68 100 100 100 EAE (x) 0.2 0.2 0.2 0.2 0.2
LAY R B Bt A 3koR 18 13 22 22 22 AeE (x) 0.7 0.7 0.8 0.9 1.0
B IEHLR R 421 375 420 420 420 AR/ BB () 50% 44% 48% 48% 48%
k2 202 149 210 210 210 ELxi
E N 735 605 752 752 752 ERE (0 16.6 19.5 18.3 17.2 16.0
A 4,671 4,698 4,713 4,761 4,822 & HME / EBITDA (x) 5.6 6.3 6.1 5.7 5.2
ik & 6,114 5,486 5,486 5,486 5,486 S 5% 5% 5% 6% 6%
AF 42 )M AR 65 56 80 104 128
RE 10,850 10,240 10,279 10,351 10,436

E=if 4% B FR )
Fo#t &K : Bloomberg. i 4% B FR )
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B 2. aREATAXF 1Q23-1Q25 AL KNS

iE % 4% EBITDA [ pb3¥i% b i
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FARIR: 8 4B, HRER

A% 4: BREKN 10231025 & F K T 2R B N AR b3

1Q23

WA R

il 12.9%
DI 3 13.8%
TR H 12.7%
& 10.9%
HEHR

R 9.1%
T K% 10.0%
TR T 9.0%
i 7.4%
FHHER

R 3.5%
T K% 3.5%
TR H 3.4%
& 3.2%
EBITDA i

£/ 10.4%
T KA 2.6%
T XH 11.6%
i 12.6%

2Q23

14.9%
-7.1%
20.2%

19.6%

9.5%
-2.4%
11.2%

11.0%

4.9%
-4.8%
8.0%

7.8%

11.1%
-29.5%
20.3%

22.0%

3Q23

7.1%
-5.0%
9.9%

8.7%

0.6%
-3.2%
1.1%

-0.1%

6.5%
-1.9%
8.8%

8.9%

4.1%
-21.1%
10.1%

10.6%

FARR: 284, HRERR

4Q23

8.9%
7.7%
9.2%

11.1%

-2.1%
-3.4%
-1.9%

-3.1%

11.2%
11.4%
11.3%

14.7%

31.3%
23.2%
35.7%

44.4%

1Q24

-0.4%
5.2%
-1.5%

-2.7%

-4.8%
-4.0%
-4.9%

-6.2%

4.6%
9.6%
3.6%

3.7%

4.2%
18.7%
2.0%

1.0%

ployZ 3Q24

-7.8% -9.4%
21.2% 15.7%
-13.2% -15.1%

-15.2% -16.1%

-7.3% -11.4%
6.0% 3.9%
-9.0% -13.5%

-10.3% -14.2%

-0.5% 2.2%
14.4% 11.4%
-4.6% -1.9%

-5.4% -2.1%

-6.2% -16.6%
69.6% 33.3%
-16.3% -25.9%

-17.2% -21.1%

4024

-11.0%
7.8%
-17.0%

-20.1%

-12.7%
8.5%
-17.0%

-18.9%

1.9%
-0.6%
-0.1%

-1.4%

-7.2%
17.0%
-20.4%

-19.9%

1Q25

-7.5%
11.7%
-11.7%

-12.7%

-6.1%
11.9%
-8.6%

-9.2%

-1.5%
-0.2%
-3.4%

-3.9%

-11.2%
24.4%
-17.6%

-17.1%
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% 5: ALK 1025 28 HN (FER AR E 0 2)

B EL
AN
#E (BHHA)
4 (E /)
ERIS0W.N
24108
EXES

2340
B IR F
HAbz2ls

% 7 EBITDA
EBITDA #7135 #
%404

X b ES

E| 95|
W %55 A
BRg a8 BA

P
b S b
A

YRR ARG
Ja &4 A1

Vg LS
Mo V2 B A1 i

VAN ek S

1Q24
1,643
2,112
0.78
-797
846

51.5%

-463

28.2%

572
34.8%
408

24.8%

-117
293

17.8%

287
17.5%
297

18.1%

1Q25
1,461
1,974
0.74
-716
745

51.0%

-438

30.0%
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33.2%
331

22.7%

242

16.6%
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16.0%
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16.1%

-19%
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300%

-19%
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-18%

-21%
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B% 6: SPDBI MMM L 3h: BAmIEX (1876.HK)

(F7H£7) 2025E

L2 SN

T F ) 6,134 6,237 6,423

7 M 6,094 6,189 6,366

L -0.6% -0.8% -0.9%

v B4 A0

V6] ) 790 837 903

# N 765 813 875

L] -3.1% -2.9% -3.2%
E=i# 4k B R

FHRR: HRE R

B% 7: AAEK SOTP &{i% (KT 2025 54y Z A M)

(a7 £71) 2025E EBITDA B 4% EV/EBITDA £ A RE AN AE B A= 4

T KA 463 4.0 1,852 -

T KRG 1,326 8.0 10,610 -
At 1,789 7.0 12,462 15,573 9.2 AT

E=7 4R B IR 7R
TR HRE R

B % 8: SPDBI HARM: B AEAR (1876.HK)

(# ) — I KA (1876 HK Equity) A EN o HA X il

35
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E: ME 202545 A 8 BALHEMN:
F A kKR : Bloomberg. i#H 4k E IR

2025-05-08 6

() BEER



B% 9: SPDBI HFiT LB L3

M (LC)

B ARH- (LC)

PR R B AR

A 8

2331 HK Equity =7 15.3 B»H 17.66 202543 H 29 H  E R4S AR
2020 HK Equity RHERH 93.6 EPN 118.8 20254 A 10 B 1B ) R AR S
3813 HK Equity 2 E IR 0.5 FEN 0.70 202543 H 13 B  @#RiEE
6110 HK Equity g 3.2 EN 3.34 2025410208  EHRGEEE
YUMC.US Equity YA 46.7 FEN 61.5 20255 H 1H REREMK
9987.HK Equity "R 339.6 FEN 479.7 2025 %5 H 18 RER®
6862.HK Equity Ry 17.3 EAN 20.3 2025 %4 4148 REER
9658.HK Equity 4 B IR 18.1 FEN 16.6 2024 %9 A 2 8 RER®
HDL.US Equity 4 B R 22.0 BN 21.3 2024 9 421 RERER
9922.HK Equity HLEI 2.5 A 2.81 2024 -8 A 26 8 EERK
LKNCY.US Equity 7% ofpavif 34.2 EN 43.2 2025 %5 H 2 8B RERR
291.HK Equity Ktk 27.3 EAN 34.3 20253 188  WiR
600132.CH Equity )RR 57.2 EPN 69.2 20254 A 78 o8

1876.HK Equity B BRI K 8.3 #AH 9.2 2025 %5 A 8 B 0]

0168.HK Equity FBRA 54.3 EN 72.6 20254 A 1R 3
600600.CH Equity F R 74.4 #AH 81.4 20254 A 18 i1
600887.CH Equity 17 A B A 29.5 BH 32.1 2024 510 A 31 B fL#l &
2319.HK Equity FF5Lk 19.1 EN 23.0 20253 4278 A&
600597.CH equity KA 8.4 BH 12.6 202248 H 18 I
6186.HK Equity T E KA 5.8 EN 6.65 2054418 FLH] S
1717.HK Equity AR 2.0 BH 4.3 202345 H 2 H I
600882.CH Equity WTE% 25.4 EN 19.8 2023 10 A 30 B fL#l
6683.HK Equity E 2153 3.7 FEN 13.9 202456 H 130 #HEE
9992.HK Equity L ID N 179.0 FEAN 205.7 2025 %3 A 26 H HRE
603605.CH Equity A FAR 95.1 EN 115.0 20254 A 28 B etk
2367.HK Equity E-T44% 79.2 EAN 82.2 202543 A 278 Ak
2145.HK Equity EEmR 65.0 BN 55.0 2025 %3 A 238 ik
688363.CH Equity e Bk Ay 48.4 »AH 52.2 202542 A 48 4k S
300957.CH Equity S 41.7 BH 39.1 20254 A 298 fetks
ATAT.US Equity TARER 24.2 FEN 37.2 202543 H 268  EJE

1179.HK Equity defx £ ) 27.8 BN 32.9 2024 %11 A 27 8 B

HTHT.US Equity frE A 34.2 EAN 41.1 2024 %11 A 278 B
600754.CH Equity IR B 23.9 B»H 28.1 2024511 A3 8B EJE
600258.CH Equity HRIBE 14.8 B»H 14.8 2025 %3 A 31 H BB

B EMAME 20255 A 7 BOKAN, BAEA ARKE 2025 55 A 8 HAKAN
F A kKR : Bloomberg, i#H4kE R

2025-05-08
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BAR#: 115 BT BAxf: 7.0 BT
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H KN R b+ o E L KON Bb T 10%;
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ARSI E E L ARE (LM XOHMA), R FARIEARETEGZHTAHALORFARSE, LRER
o P 88 8 IR ) AT 2 R o ALAT IR AR X S TR B 1 LT AR A A R

AMERANAFIERBIR SP(FBEBHE 571 F)FF—REAR D) A F O RFIEARBEERL)LAE EHZH
Mk B - AR BEFRERA RG] (Ah CHABFRERY) AR ERE LR EMNTAZESE Mk PTATHHHEE
AHOIAAATEGRR, 124 RROERIBZ AT, TREEAZEE, 54 BT 5] BT IR & ARKI2EAT F 4%,
BEFHTHELRGIEDZHHLA, FNREELEHELALAER. ABREYARTRIREHRIE, IAEETALA FA
BEmER. RTBETUAALEGB TRAEZNELHOAL (AREHFAMBREF AL FTEAPITERI G ER) 2
I, AR K BT AN B A IR EATH .

AT ATRZW ARERNETEERA T AR B M, ARERRARBSE EMAEEY, FNERBBEAL—AXTHERH
HEEMIERARM KX 2R T AR HEIFTRE EH, BTARFAREAERBAEE, . 2t RBTFRAGE
A B RAEATIEE, BT L3 AIRE Pk (AT 5 5 A6 R AR X F A E 03 A TR B R P A= I 46T 17) 69
B, ARFANGELERAETLT TIHZRABMEL, BETHEEEAMAFBL, FAR— X ARBA B
BRAEMEE ., KREF RO G NS TRERGITAREE, BT RRAAURE ARE F 6943 &m i d 3, #T Rt
R 9577 80 O AEAT SR BAT A o R K T 0 SBAR B9FRA ST, AR TR @ AT IR A IRIE, = 5 5 A KR Ao 7 40 1A
ZEFATIE MR T AR T — 2Rk, RRTE RS Ao R 2

AREZN L, G, FBRELY R —ERBHRE R IERG 2 B E R A RN 8] AL TGN 8], KRN
sl (4fr “HRER") B/REEFA/RER, TREREARSENIERE XN ZIER, FTRIEHITESE,
AR B R S AT F A/ Bk R R A B AR R AR SR LT BT & Bl A8 — I ST RR AR, BER AR ARALAT i
WREN

AR E PR E A BB B R 3R RS N TR, FRAAF ORI AR, WHRAAER, ASE5AX
WP ATAEN S ZIEF R H AT, FALLIAALAMEE, Bk, Wi, BHERECTBOELMF BIRENTL
A B ZAEF R LREFTR Sl A E R R ERRBEIA LAGRTH KL, AW AZFHEIRELHT, 2K,
RAT BAE B AIRE 2 IAR G R, AN, E . RACER RGO, ARETLRGAEMIZF ) ETHERRE
K APEAT A RFARD K R by AL A o

EJE

HRERAREREIMZ LT AE B a1k B F B(FINRA) G EMA R . ARABEIREANOTTREAE £B 42BN EH
(FINRA) A7V 69 2 M 4% Bk, HARABFRIER AR £ B LA KA AR M & A 07 )Tk 2 HL 09 29 R,
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