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1= F BYIRESER 7S EAT
52 BFlsey/sifki  28.18117.79 T

ATRT 1H25 kA, EW/NIET &S FER L 2 3)+5.1%/+10.6%, R
HEHAA RS LR R~ R F LRI 40%, YA SEEEIRR/E 10%, #F
BRARBEAEN. REKRE, BRNFAHARE A “R2NFEZT, AEH—D
SEEHGMA T mERE, FEENQIRARANEK, EAE “IN” F4H.

I 1H25 deSREm: EWy4ndESFEREE 2 H+5.1%/+10.6%. AFAT 1H25 I
Snds, 1H25 ARISEMEW/VIEAFE/A0EI 842 F)0E 69.3/3.8/3.5 27T,
[BE 43 5l+5.1%/-6.0%/+10.6%, EHe 2Q25 AREW/NIEF#FE/HANIEI RS
FI5E 5> 71+0.7%/-24.2%/-5.4%, ARAFATEEZRFKITRUARFEEMN
AN (1H25 A RS RE AR 3200 A7) - 1H25 AFEFIE 13.7%/[F L
-0.2pct, EAEIFRE, 1H25 ABRHE, BB, fix. WSERAES A
3.20%/2.21%/4.19%/-1.87%, [EIEL435+0.20/-0.21/-0.23/-1.38pcts, HA$HE
BERRERKFIERNREMEXERSE,. EERSE, MSUANENEERL
Bl R F 23 R D LARSE e I Es 14 n

I 1H25 dkZEm: SRR~ REESE.

HEEXERRTR: W 19.9 ZT/EE+9.8%, HbH&EEFEE+9.3%, &
BaTEiwrs&R R, £EZRERARLEFEHIAEKR. EFIZE 18.3%/
[ElEE-4.1pcts, FERAFELREMBHNEL TS0,

BIFTRBRAZSE: WA 9.0 IZT/EEE+39.2%, HIEEFEE+48.1%, EUWGEE
BEORER 10%, FEESRTARBEERBEEIMEKEIR, BRERSE. B
BERECRTUMBEREEES. EFE 16.4%/FEtk+1.1pets, FERFBHETE
=EFBGEIMNIN HELIRF

SEEm S YT\ 36.3 1ZTT/EIE-6.6%, HEEEFEEE-8.3%, TERANFE
REE LR EG AR, EFRE—FT—KBEENETR, BROHNBRKERLHE. £7
# 11.9%I[E]EL+2.6pcts.

I RERE: Al FREIFTELE. ZE A FARREE, ARBRIERIMEEEZZ TR
HFEREErE, BBE “A+BAY . “AHEE” . “A+ETT . “AHERERY
FENKEAT. 2025 F 8 B, QNF%A T KTC BEEMME Al IRER. Al EgE—1k
MEFm, #—SwEH Al FRER, RIFTT AT EEAE Al BARREEMFT,
SR H A~ R,

I REEER: £2REFMEARNRFEANK; EFRRZERXKE; TEREMRNE
KBNS ; ThfE P T FImR s ; I 2R RIER B XU .

1 2RFN, FHESIER: A8A%H 1H25 Mg\ E, BEW/Fnieas2FEEE
53 7+5.1%/+10.6%, REFAAA TR CIFHLE R R FEEEIECIA 40%, WA
HEL BN 10%, ARG, BEAK, FKAFiITASE Al =&
BT, BEH—SRE=HUME~RIER, FEENQATBANEK. &6
F& 1H25 ARIMMITIR UKL E BN FSEEAZERRZR, RN TALQR
2025~2027 4E EPS ¥l ZE 1.28/1.60/1.79 7t ([EFM 9 1.41/1.65/1.90 &) ,
ST ATEE A BN RF R 2025 FAHEKE GBE R 27x PE, MR 26x
PE, Wind —3(Fiff) , YAF/\F) 2025 4E 26x PE, %R B#R 33 7T, LiAZE

1L 1 ReERtikiE 4.71% i

i 6 BLERTHE 417% EN” R

iR 12 BHiE 28.05%
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CITIC SECURITIES FERERHY (001308.57) 2025 FEhiR =1 | 2025.9.1
GE/4EE 2023 2024 2025E 2026E 2027E
BEWBANEATT) 13,447 15,587 16,840 19,119 21,425
El T\ ER Yoy 16.0% 15.9% 8.0% 13.5% 12.1%
ZFEEATT) 1,283 833 896 1,124 1,256
AFEKE Yoy -15.4% -35.0% 7.5% 25.4% 11.7%
FRRUEE EPS(EAX)(IT) 2.96 1.88 1.28 1.60 1.79
EFIZE 17.8% 12.8% 12.8% 12.9% 13.1%
BEFIE R ROE 18.5% 10.8% 10.6% 12.0% 12.2%
gEE" (U 11.31 10.12 12.05 13.32 14.72
PE 8.3 13.1 19.3 15.4 13.8
PB 2.2 2.4 2.0 1.9 1.7
PS 1.3 1.1 1.0 0.9 0.8
EV/EBITDA 1.2 13.5 18.8 14.7 13.0

FRPRIR: PEIESEVAKEERS, PEESWRIBIN  E: BRNA 2025 F 8 A 29 HWEMN

EHWIRIRENZ FH % RFRFAER 2
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FigxR (BAT)

BERHE (001308.57) 2025 £Eeh{g AT | 2025.9.1

gErehtE (AT

EFRETR 2023 2024  2025E  2026E  2027E  3EHREFR 2023 2024  2025E  2026E  2027E
R0 ON 13447 15587 16840 19119 21425 5HEE 1,545 3,851 3251 3,537 4,465
(5% 1,049 13596 14692 16651 18625 TF% 2,340 3,252 3422 3,809 4,351
EF= 17.8% 12.8% 12.8% 12.9% 131%  RUHER 3,636 3,397 3738 4,541 4,854
&M 46 48 60 64 71 EftRshiEs= 4,278 3610 3,561 3,687 3713
tHEER 311 394 459 521 584  RENEE 11,799 14,110 13,972 15,574 17,383
SHERAR 2.3% 25% 2.7% 2.7% 2% BEEE~ 856 824 1,029 1,265 1,530
EIBER A 327 338 348 376 400  KHABRARILA 0 0 0 0 0
EIRRAR 24% 2.2% 2.1% 2.0% 19% ~FREr= 53 51 51 51 51
15552 (76) (135) (90) (85) (81). H Atk HIRE= 1,383 1417 1517 1617 1,717
WS BRAE 06% 09% 05% 04% 04% - ABRENE= 2,291 2,292 2597 2,933 3,298
%R 617 647 674 765 857 TR 14091 16402 16569 18507 20,680
MEERE 46% 42% 40% 40% 40%  SEHRETR 3,988 5742 5,089 5858 6,867
HEWEE (23) 51 57 62 68 RIfilicER 2,003 1,750 2,281 2,582 2725
EBITDA 1,543 1,290 921 1178 1338 Htskmtatk 1,101 1,164 684 659 701
il FERR 9.33% 542%  540%  595% 595% mEhtAlE 7,092 8,656 8,054 9100 10,293
L3 1,254 845 909 1,138 1274 KHEBfEER 0 0 0 0 0
2N ON 30 25 22 26 24 HhcHITA R 51 54 54 54 54
Bl 13 21 15 16 17 EREMERGR 51 54 54 54 54
FERE 1,271 849 916 1,148 1281 fafE&it 7143 8710 8108 9153 10,346
FRiSHE (13) 19 20 25 28  BRE 685 699 699 699 699
FRiSRix -1.0% 2.2% 2.2% 2.2% 22%  BAENE 241 2724 2724 2724 2724
DERR At | INF
DU A ! @) (0 () @) AETEAER 6936 7684 8454 9348 10331
ARTBRAER 1283 833 86 1124 1256 AEREAT
KREDEFIE ’ ’ ’ DRI 1 8 7 6 3
BFE 9.5% 53% 5.3% 59% 59% BRER@EEIT 6,948 7,692 8462 9354 10334
RTINS R
;;L*H"’iﬂy‘m 14091 16402 16569 18507 20,680
menek (BAT) .
) 7
IEkRER 2023 2024  2025E  2026E 2027E EEM ST
=
BEFLE 1284 830 896 1123 1253 JEERBER 2023 2024 2025E  2026E  2027E
0,
Hr|BFOEEY 97 101 9% 14 135 HKE 6
EEASHL 4310 751 454 1013 710 BN 16.0% 15.9% 8.0% 135% 12.1%
HRERET 189 59 3 479 g7 EALAE 244%  327% 76%  253% 11.9%
GEReTAT 259 240 123 M sag  EFIE 154%  -350% 75%  254%  117%
BRI 206 244 400 450 s TR ()
RIS 2 51 57 62 68 EFE 17.8% 12.8% 12.8% 12.9% 13.1%
AT 3,054 500 10 6 4  EBITDAMargin 11.5% 8.3% 55% 6.2% 6.2%
7~ ol /. )
WAIMSTRAT 3283 07 334 as 48 PR 95%  53%  53%  59% 5%
I, 0 0 0 0 o PEHRE (%)
il 31 298 53 770 1008 IR R 18.5% 10.8% 10.6% 12.0% 12.2%
BRI 454 11 1% 230 273 BEFWERE 9.1% 5.1% 54% 6.1% 6.1%
HRsmen 2,140 1,252 ) 85 g1 T (%
T 1997 543 689 624 gg  ArTfEER 50.7%  531%  489%  495%  50.0%
m TS g FRiSf=R -1.0% 2.2% 2.2% 22% 22%
REMRGE A07 1090 600 286 97 s \ \ . . .
AR ANER BFZAER 32.1% 15.1% 25.7% 24.3% 21.7%
BRRIR: ARAS, BIEIESHREAN
BEVLRIEIEXZ B R ERFKRAMERR 3
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SRImAEEA

FELHRESFIMARARSEWRBL AR OTIBAELLSER: () AARREARENEMRIPEEBRIRT BRI A EREIESF0
RITAREZE; (D 2SRRGSO EMERBA LR RET R MERSRET L ERK B SHRREFRENREZ IR = HEEK R,

—R AR

KRIARBEBPEIEHFRBBRARREMBIAEIE, PEEERNDERATRELSKNMBENL . FINAREENY (UMAHRIRE RS
£EME, 72 CLSAgroup of companies), %A “HISiESE".

AHRBEN TR HATEBSENE, RAERGATEER. AARREHEBELE . KHAELSMEERHEERANTIRITFERELE. X6
ZMRMEHAR . KARBERN IS E R, EEARXHTEERAIZEMES . EMTANEARENRIE. PEIESFER G ARRIAR
EHMREAFEERNES . AREMESHRARBYUHAREENHNEFHFHRKR, BREFEE, TRERAMEEEAXTHEIRNEMTE
BRI KRG . M TAREPRENEMESHEMTE, FREMBTEATIREEE S BOMSIHEH BITRBRERNG.

FREFHZRBRIFHOAARTEYN, EPFEESTRIELERHERTEYN. PEESFHAINERKNREREMESHNAE =S EMERELE
ERASH S A RMEMIRKAIBERSRE. ARSRERNEMESIEMTANATRIBERNNE, THEFIZEIURTEAREREE. ARE
TR REVIER R &M T AN, MERWEATB . dEMLSHTERTRERIRR.

FRERHAZR WL RINBERR T EIESERV LB IZRE S E2AReRE, TUEFSKHBMNER THEEY, THEEATR
EEEMiLE. RATEMLMAIEMS PEESFE USRS MBIAESERONE RN AHNERTRRERR. PEIES
FAFABRRAMENE G NERZFVRNRME. PEEFETERREETH P EESAR— RSN ER AR EESFE o, S, &£
H % E b HRANANRE . AFESARENATITHFMEMRBIIEEENPFEIESSREERIRE. SFIPNFHFMARET PEEFER
THRATE, B2, SFITRHFHMATRESRITREABABRX, APaERARIT. HESZH1S.

BRFIEFLSMISRNARERRE, WEIZEMNAALEZITHRIBEIIE. ZNBEE P REKRIZVEE S AR E PR RIS HE
RABEHFBER . FREFHRPEIERELEFRESHMINAZEFREREZN, PEEFURPEESFHNEISRAR, EFNRTLTTA

(R EmINBZER) EEARRESIREHAHNAREHE R ER R R BE IR,

TR R
B HEZINRITRARE R YiEA
WE R ERBWFT RWIER S AREIFRMITL TR EA FE [T HAAE AT 2 T 7 4K S M H B KR 20000

(BB . IFRIFERIRSEAHHEE 6 2 12
AARHETIARM, thE): URELXHEEN 6 F 12 4
BRARRN (TR B EEAHEXIESF TR
RMEIEBAKEIBIE A EE, Hb: A BHIALLAR 300
EHOIEE, FRTHN SR IR | mEwg
KRR GHEHEILARN AEE;, FEES
R AR REE R, ZERANNENAS #E A EIHAE XIS IAR RIS HBUKIEN T-10%~5%Z (8]
FEIEBHRIFL 500 FEHAEE,; SETAUGE
KOSDAQ #&#isk KOSPI e EME; BAM LA AZ 225
RECAEE; PEAETIHUEEMBUEECAEE; EE S} HEXTEIERHE RIE S T AN R TR BB E 10% 1A E
HIALUEE CAC 40 B AEE; BAFTIHUEKRTE
B MIB $88Ch M ; EETHIHMERE DAX BB AEME; B
s SMI R0, REDHURERR 100 BFAT | ABNEAESES AR R EHIE 10% &
BN EE; BN IR LA M E kAT IR IE B o B
ZEHIHURE SET {8 AEE; ENERALHIALUENE
RAT JCI s AEE; DRAELTIHUEFRKDSEMEE

i TR R IE R T AR IR BUKIEN T 5%~20%2 8]

P . UPE—— S IR/ F-10%~10% 2
A R L B 7 I B IBOVESPA J 2 2t EF (A5 iE TR EHAE SIES AR R IR BUKIE T TF-10%~10%2 8]
FEYEF AR YESF IBEX35 4550 £ ENE A RLEN B

ZE SENSEX30 $5#AEM; iPHFHiALu R Bis A

o, PUBEETTALELE DFM 24 IR ek i, $BFKH HEXTEIEAE KIE H AR RIS BERIE 10%0 £
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Frhl = A

EERRFTNEAT, PEIEEHETE (1) SAMRREMEZINATEIRREME ., BERITRIEERZXER, (2) B5RRERREMZE
HARINERMR S, RIBFEHIESSEMERKITIESREMERRS, Bk, RAENERIPEESFTREESAMRIREEBEF PR
KM, ARIRESREGATRIEEES, 1F0 hitps://research.citics.com/disclosure

7= Yl

AMFRMEETEARENE (FE, A &ERIN) BPREESEBRBERAR (FHEIEFEESEZASKE, SEIEH LS FTIERS:
720374000) 43%. AMRRER THHARKRDSIESERNBX 5% : £PESEH CLSA Limited (FHEFHIMRINEGRAT) H%; &
JEAFITH CLSA Australia Pty Ltd. (#dl4sS: 53 139 992 331/&riARSFS RIS 350159) 474&; 7EEEMH CLSA Americas, LLC 5 CLSA (CLSA
Americas, LLC f&4M) 4% ; FEFThNEE CLSA Singapore Pte Ltd. (ABLEMERS: 198703750W) 3% ; FEEKIMEFXH CLSA Europe BV 47% ;
EHEER CLSA (UK) 9% ; 7EENEH CLSA India Private Limited 4% (biit: 8/F, Dalamal House, Nariman Point, Mumbai 400021; HLiE:
+91-22-66505050; fEEL: +91-22-22840271; AFNRAE: U67120MH1994PLC083118); 7EENERFHIEAH PT CLSA Sekuritas Indonesia 9% ; 7
HZE CLSA Securities Japan Co., Ltd.5> % ; 7EE[EH CLSA Securities Korea Ltd. 9% ; #ES3k AL H CLSA Securities Malaysia Sdn Bhd 3% ; £
JERH CLSA Philippines Inc. (FEERIESRRZMKIEFRAZERIFESERR) H4; fEREHMR CLSA Securities (Thailand) Limited 5% .

HMTEREEEX AN

FEXM: REFEILIFSEEEZERSKREANSELFISHT, PEEERHBERATINEELRGFEFRES LS.

PEEHE: AMRIREH CLSA Limited B%. FAARBEEFTENSLATUREE (GEFRAKEG) (FEAFE 571 F) RETMHNEM
MU EEH), FEFPELATEREE. MONRIRES I ENHE P HRIREE ENEAEE, CLSA ZFFRELR CLSA Limited B 5 8, HiE: +852 2600
7233,

£EH: ARRIREHPEIESSNE. RFTIREEEER CLSA Americas, LLC #BE=5MRS L5 H CLSA (CLSA Americas, LLC B&4M) X [E4F
A%E (1934 FiEHEXHE) T 15a-6 MNMFEH CLSA Americas, LLC 12#IREZH “FEEENMREE" H%. MEEEENEM AL RZRH
RIREF AW AT AR E PP ANESH TR SR BN AR & PN SRS B EINFEIESS CLSA FEBAMRIRERIFRENR
HEAZER ZARE PR RETIESN L EEZR CLSA Americas, LLC.

FME . AFFFIRSTEFMB R CLSA Singapore Pte Ltd., {X[E (G (WFSMiEEG) RERD) “HAREE. INTREEREIEEE" 4.
ARSI ENHHRIRE S XWEMER, FMHE ARSI AR B Z CLSA Singapore Pte Ltd, #biik: 80 Raffles Place, #18-01, UOB Plaza
1, Singapore 048624, EZiE: +65 6416 7888, EEIEANMEEE . INAHRAER LT WIREERNFH, H CLSA Singapore Pte Ltd. AJAEEIEHR AR
RN 5B el AR S5, CLSA Singapore Pte Ltd 2852385k (M Hali%) (20010, (WA BRialif) LA H THORESC@ENFNIES] (CLSA &5 7xRERm
M PIESERZ 5 BRSS C 2B FRifEE) AU LEEER .- MDDI (P) 018/11/2024.,

MEX: AARBEATFEIESHIE. STHEMZEROEAA LT L E AT ENG WA AT AR S P FLAIESIHITRZ BB IS T AR S P ErE
TR EHNEB.

EBEH: AARBEEFARTEH Y, EFERBEARARRBREMIMAEZEEHMES, TAFEMRIEREMRBELHHITZS AR
AMRWEEEER CLSA (UK) %, BHWEHERAMENEARAENERZFAEETULKEMAL. SREMEMZEENNEIILEA
+. BETEREENELELY, BENREAMRIRE. CLSA (UK) B (EE) &riTHESEEEIHES HER,

BRMEHX: AFARIRE B SthiAEIE BRI SR CLSA Europe BV 9%

JBAFITE: CLSA Australia Pty Ltd ( “CAPL” ) (Fdl4sS: 53 139 992 331/&FARFZ RS 350159) HRAFTIFESRAEZRLME, BAHR
KA EHRZ SRR ZMFANZ G BRAF T ARN TS5 £k, KAARBEIERAFTH CAPL XE “UEAEF” XGRS %k, KARBERE
BHEANEER AR MERATHFER K. KE CAPL EAPEARE, AMRBENBEATSBEES LEEAE=T. KRR “HLER”
ERTF (AFE (2001)) 55 761G £HIME. CAPL MiREBEEEEBFEMRIIIEEETIHANSIREEEXA ASX Al Ordinaries IEHMSTER. B
BHIALEHIES. REBEZITAREETH. CAPL 3 REBEZMTUHEEERNREREEERXNLF.

EPEE: CLSA India Private Limited, RRIF 1994 £ 11 B, ALBRHMIEEE. FEESMOWREBRELLRS CEIEIESEXZERLEMES:
INZ000001735) ., Fi5RBRS (ENEIESRX S E RS FMMHES - INH000001113) FIrg ASRITIRS (ENEIFAX S E RS FMHS: INM000010619) . CLSA
REEBAARESFBIRNATNGES. N, CLSA REXBAET X 12 MARTEEE MREATUER T IECERITAR S F1/5 IEIE 548 % BR 55 HOFREN .
NE THE CLSAIndia “XBt5" HIELiE1E, EBEZAE Compliance-India@clsa.com. HENEIESZHERS (SEBD #FFHEMFAMENEERIEST
HHRET (NISM) S&RPAEHFBELUEA S IRIE CLSA India Private Limited B9ZRINEE G A EIEHEAERAIRIE. S BERIZIFE: Neeta
Sanghavi, i%: 22 6650 5050, &M EMIFZIFEBIIAIE FARFHIE: compliance-india@clsa.com.

ORkAET: AARERDEESSIE. ST HEDRATHERALLERATIREG AR ATRIR S PRIFLHIESHTE SNENE AR S+
FREEMUENEE.

BE: AMRRENARBEEEZH; THRIZEMESREMEM TENEYRELGIE. AREFEENELNEREREBRITARTENRIE;
BE, BMNAMNAREFREEZAERMERFEREEEHEARIE, FRRREFUUEH. AIREZFEER BT HIERE X AR EHIREIMEMAIE
HREMTE. BRIEFERAREEEASTS ENEAEEREERETFKIBEMRE. FRSNERNOELER. KREAMRFR, KEF
FIESEAPERE, MEUEMARNEH., £, SIFS%.

REPEESBELEEN, AMATBUEMENES, ZERIHEFRE.
SR SIESF 2025 WA A . RE—EINF.




