5

ook

KEFF R

G K12

% Tdh B =ik bR
AR ¥ 16294 X % & 180.50 +10.8%

# 4 #7 (601127 CH)

3Q25 = 4 4

C)

C]

FETR R PRI THEL AT

3Q25 £ I F £ LIAFR o F 4 2475 F 3Q25/9M25 I 1 9OM25 F fc 1,105
e (A3d > TR) s Fb43.7%: FE T 3R AL ER XL F 25
Fatk it 2 OM25 12 & Jjj/ e 2 2 2 JjA 5% 531 2 /47.7 e A0
L“+31.6%/+267%°3Q25 3 ALGE HEZF |2 481 A 0 1L +11.3% ~ e
W+15.8% 5 B L {15 29.9% (F2Q25 %L 04 F AL ) s HF LA
/402 2 2 4] 23.7 12 /22.9 ,a oo 37 +8.1%/+10.2% o A R 2 G o
3Q25 F 4 #rEA R 142 7 iR —?‘r?ii)%!}%'ﬁ"fd'ﬂ 13.25 7 4% > et
+14.5% > T L +12.7% ; B ¢ ¢ R M8£; M9 % 3Q25 uf 43§ 0 A 2T
M7= 8% Reah2 i #%20307% %% § FEaghdopwi j‘«zuj/fd'
PEAR XA AP F AL G ASP B G o AL S I F
FoZR P 0 3Q5A R ER/FL G KL 21.2% 0 g H Ao
,lts%%frrfi'u'ﬁ’frzﬁi‘ﬁ{%ciﬁoﬂ*ﬁ%% BLD I o

4Q25 ’.‘iii%ﬂ)'?ﬁi*‘fuffii%*ﬂ o A ATH 4 A7 4Q25 M B R
BBAEIE+ME B L REAMT i g “i’%ﬂ??&f""’ R AN
EIA—?"I*@‘°"”VLH’)#/]L_5-6Z%W

=

g FIﬁ\)\ M73Q25_l'—"‘ ,’L
54 0 B 20-30 7 AR 8 ’?ﬁ.i*ﬁﬁ’i+2%!fﬁ:M8iH&3;f+,:ﬁ
27 40 X ET A RHE MO FAKLL L5 2T L
AR 7o FAD M7 a7 3Q25 F B SiEHRE S M8 Bt 2
Tk - 23 pe7 (AredEr) 425 B amE o /b 3

i AR A NI 4025 de r frf st - A F A .

BET X o AN FHEFS B AF AT e - HIEE S L ‘%ﬂ—mféﬂ i
BX e 4 BEIILIST 2025 # 117 5P B TR bu%ﬁ# LA
B S B hApsHE 107 29 p AT F ih 163.99 & A A A v il 4

26.9% » #¥ =k g ROATHT A B 1 H P KATRRE £ oo AP i
i)

180.5 = » x} F222 B 2026 P FF o AIFL AT R o

M4 %&E- 0

&%129 31p 2023 2024 2025E 2026E 2027E
Jor (F7 AR 35,842 145176 175,174 204,281 213877
ot 3 X (%) 5.1 305.0 207 16.6 47
AE(F 7 48 F) (2,450) 5,946 10,884 12,400 15,599
Eom gl (L A ) (1.62) 3.94 7.21 8.21 10.33
ot X (%) -36.1 3427 83.0 13.9 25.8
P (1) ns 414 226 19.8 15.8
EORpEa A (LA ) 755 8.12 13.89 2046 2873
B P (i) 2157 20.06 11.73 7.9 5.67
L% (%) 10 13 16 16 16

B

CRB AL T F WL L e A AL o
NHBCM & % &

”;g

A ek 1 Jx;}i;g

y T A i—/-r:& ;&ﬂ

22 SR E PR

BOCOM International

2025 & 10 * 31 p

’ fﬁ,j‘?’ri)\

/‘ B iR
1E%hiI
———601127 CH RS

60%
50%
40%
30%
20%
10%
0% 1—
-10%

AV

10/24 2125 6/25 10125
LR FactSet

>
52% % = (* &) 171.57
52% iz (% &) 113.80
FE(FAARS) 246,003.55
P E (F7) 27.22
EA3 L (%) 22.15
200% T2k (2 &) 137.49

LR R - FactSet

I &

angus.chan@bocomgroup.com
(86) 21 6065 3601

% ¥rpr, PhD, CFA
joyce.li@bocomgroup.com
(852) 3766 1854

F 3 3%k 2k https://research.bocomgroup.com



2025 # 10 * 31 p
# # #7 (601127 CH)

F]% 1: 4 #7 (601127 CH) P =ik 2 =%

A2 55 B PR

BOCOM International

RMB & cesess BAR EN L3 &
200.00 - 180.50
180.00 - Avessssascaansansnansensannneas
160.00 -
140.00
120.00 o
100.00 -
80.00 -
60.00 -
40.00
20.00 -
0.00 T T T T — T — T — T T T T T T ]
= 3 3 3 = 3 3 3 = 3 3 3 = 3 3 3 :
a aQ aQ aQ aQ S S S S 2 2 2 2 2 2 2 ¢
& & & & & & & & & & & & & & & & ¢
FHL R - FactSet » < £ E] [T
22 AAGEFAFELEE LT
fod P fwih B ATB tiA/
¥ Y] RS R (RER) (RE§#) Rty SEBY AP +
002074 CH [ﬂ»’f‘% F B 45.81 54.84 19.7% 2025# 102 30 p e
300014 CH [ I~ 83.80 94.74 13.1% 2025 10 % 27 p L
300750 CH 7 Pt I~ 398.29 458.75 15.2% 2025 # 10 21 p Ll
666 HK BFEH I » 15.11 15.46 2.3% 2025# 08 % 12 p L
3931 HK AL B 34.38 24.77 -28.0% 2025 # 03 27 p Ll
1585 HK T3 K I~ 12.21 22.63 85.4% 2025 # 08 * 27 p L T{}
689009 CH 15 o7 Ep 60.03 75.02 25.0% 2025# 08 * 04 p L fﬁ‘ff
2451 HK FiRE 7 LR 10.86 7.16 -34.1% 2025# 03 % 31 p R
3808 HK P EEA EApS 26.30 26.45 0.6% 2025# 03 % 28 p £+
2338 HK A EAPS 15.36 20.50 33.5% 2025# 03 % 28 p £+
000338 CH P AR I 14.20 21.50 51.4% 2025 % 3% 28p &+
HSAIUS * % %7 I~ 23.19 34.66 44.4% 2025% 9% 16 p Bk T R
2525 HK * % &7 Ea 188.30 269.66 43.2% 2025 9 16 p ek gk
2498 HK i R L EApS 35.60 41.89 17.7% 2025 08 ® 14 p Wk T ik
9866 HK FH*iT % EApS 54.50 62.75 15.1% 2025% 9% 3p b
NIO US ﬁ-“f%"a/'{l‘f Eaps 7.01 8.00 14.1% 2025#% 91 3p KL r
1211 HK SRS RIS I~ 104.20 150.72 44.6% 2025# 09 % 01 p B5r
2333 HK —’Uf—s‘}'i’ff I~ 15.62 22.50 44.0% 2025 09 % 01 p ff%‘ T
175 HK ERll i%’ff I~ 18.77 24.21 29.0% 2025 # 08 * 15 p 7}3’% a
601127 CH % 4 Fr EAPS 162.94 180.50 10.8% 2025& 7% 21 p B3 s
9868 HK | mhA % Z 88.40 134.69 52.4% 2025 # 03 * 12 p b
2015 HK EL R LA 81.60 80.84 -0.9% 2025# 8% 29 p b
LIUS ERAE LA 20.49 20.80 -1.5% 2025 8% 29 p o
2238 HK FTAER L 3.32 3.34 0.6% 2024 = 04 % 01 p Z‘E% T
AR R FactSet s R £2EJSATEY deff AT 2025 £ 10 7 30 A
- #‘ AP ZATHEL T AFHE L NHBCM & & 5 47 3§ 38K 2k https://research.bocomgroup.com 2



2025 # 10 * 31 p ﬁﬁﬁﬂ%

% 4 g (601127 CH) BOCOM International

CEE =72

FEZ (A7 AL AN MEREX(F2RALAA)

#412231p 2023 2024 2025E  2026E  2027E #412231p 2023 2024 2025E  2026E  2027E

o r 35842 145176 175174 204281 213877 B L (4081) 4951 10670 12157 15293

ER-RIP N (32,308) (107,210) (127,744) (149,808) (155,284) 1500 % bl 1201 1260 1,315 1284 1237

4 3534 37,066 47430 54473 58,593 FiEr AT 7314 11004 2523 10620 1,153

Hpzgmy (5.276) (19,184) (22773) (25535) (26521) B g ESI AR 1873 5210 3392 3923 4034

EEE (3350) (9132) (10,160) (11,848) (12,191) LEESMER 6,398 22515 17,000 27,984 21,718

i % ?“;; ferlp s 1099 (4707) (3,838) (4,945) (4,602 fhas (3465) (7,144) (4450) (4450)  (4,450)

e v e e @ o oo 0

v ﬂw;i SR (72) (3o: 1308) (1054 (1678 HERTESALDR e 83 0 0 0

SR EAy Al (72 (1.306) = (1.054) = (1,678) EFESRER (2973) (16,509) (24,114) (4450)  (4,450)

P fU (4081) 4951 10670 12,157 15293

fie s (76) (211)  (1,601)  (1,824)  (2,294) R S (1,181)  (2,274) 1,317 1,066 1,692

Sk 1707 1206 1,814 2067 2600 4 (44)  (610) (2177) (2480) (3,120)

Al (2450) 5946 10,884 12,400 15,509 S R 3T 155 (1,283) 636 636 636

feE e F o ik (2450) 5946 10884 12400 15,599 RFEHR &R (1,269) (4167)  (224)  (778)  (792)
T A E A @) 15 0 0 0

TALAEA(F7 AR i 16365 13161 45955 39517 62273

#3127 31[1 : 2023 2024 2025E 2026E  2027E PR 13161 45955 30517 62213 78749

MEA I E NP 13161 45955 39517 62273 78,749

Efers 5 L 2446 2362 280 3324 3480 A

[ N oo & 2 LRl 2023 2024 2025E  2026E  2027E

AR ’ ’ ’ ’ ’ FRApiR(L A A)

Emagp 26,117 65998 60,962 84938 101,772 P B e (1623) 3938 7209 8213 10332

P TS A R 8748 925 769 5874 3999 PR RcE (1623) 3938 7200 8213 10332

B G AT 21T 2872 2863 2861 2860 ENTY: 1643 2066 2554 2589 2672

RATR 9591 9276 8623 7683 6348 EpH @ 7555 8123 13890 20461 28726

ERES Y 4612 6961 26988 27,175 27,270

EXBEP 25128 28,366 46,173 43502 40477 U 2 44 (%)

Exr 51,245 94364 107,135 128,531 142,249 SRk 99 22 2711 267 274
EBITH - (113) 36 53 54 6.4

= A 786 0 0 0 0 PRI 68) 41 62 64 73

B A 31969 72,122 77365 90271 93474

e @ 4821 4142 4142 4142 4142 EF1i A (%)

B g & 37,576 76,265 81,507 94,414 97,617 ROA 9.6 1.0 n7 109 104

oS 2E 3082 2905 3540 4176 4,812 ROE 40-1 %0 328 263 23

KR P 1,224 0 0 0 0 Hu

HuXpha 3387 3289 3289 3289 3,289 AR (%) ATa AMA AMA AMA A

EXW® 6469 6194 6829 7465 8101 e 07 09 07 09 10

AR 44045 82458 88,336 101,879 105717

A 1510 1510 1510 1510 1510

TR SN 989 10754 19461 29382 41861

wh R E 11,406 12264 20971 30891 43,371

Ak E (4208)  (359) (2173) (4,239) (6,839)

7,200 11,906 18,798 26652 36532
CAPFH . AT

- #‘ AP ZATHEL T AFHE L NHBCM & & 5 47 3§ 38K 2k https://research.bocomgroup.com 3



2025 # 10 ? 31 p
% 4 #% (601127 CH)

ILAERE
Ak AWHEY 68F 7 7 B OH#
4 (852) 3766 1899 14 E : (852) 2107 4662

A2 58 B BR

BOCOM International

AR L RSEREN

A f FAEREY

Tor LA ALK RIS REEHEAR T AR T o

v

BG4 A RI2L Y G W R R A - K o

vL,

VIR AR A K124 0 G W IR KT A X 7

oL
i

AR LT SRR RI2) Y chE TR L AP X F a0 s
AR A RFREILE o

A A TR E A A R12) 0 chA AR 4 &
I3 LS R T

P @ AR T TR E AL ARL2S Y AL 4 FiEiE
dpde— % o

Ee AR A RE LA RIS Y hd g ApatT A F
e Bwsld o

Ak pentriFipdet 22 FEdpdc ) AT s bR 4
*MSCIY EA% 4> £ B ¢ PO ahir g &t 78 £
Bl $29250 (£ =) dp¥

= 3?‘ AP ZATHEL T AFHE L NHBCM & & 5 47 3§ 38K 2k https://research.bocomgroup.com 4



2025 # 10 * 31 p gEﬁEl}%

} 4 g (601127 CH) BOCOM International

ﬁﬁﬁﬁg

THRP2E, BENTFP Q)T LT AR L2 BAM F PG X T WD AR PES S ST 2R ) 2 Fp
»% ﬁ”‘75%P15”%Ek£@%<}HMﬁ’ﬁiﬁ%§ﬁﬂi“ﬁ,I”n%&ki Bob s in chib it e Fif LRS00
j‘l/(),éfﬂy.a;"

AR E 2 THR - Hekid () @ iMA B2 4pX p R [ﬁlﬁi}é*i"%iﬁﬂ FREBLf £2FTanafpl qe] 3k~

04 pPrPpaE AT AL ;ﬁaﬂ,wwl’bml—zﬁu}?’ﬁvim%}:ii) WA |’|‘117}pi(’,§Bié,:‘sﬁiij}:*’;;}g_,’{j\i;%w 2
SPNBBRAL (CHRIFFRAEANTOREEEE FALPFEIPHFRAL (ZREFELV LG T ARG  LEL TR
FRPOFAAFAARALA ) Jiii) BMA R PXFREFHED G T ARL Y HR L ELhER 2P HES 2 B4 IF
ﬁ%iﬁ§%W‘ﬁiH‘i?ﬁN“w.f’“?%&j"ﬁ’i)ﬁﬁﬁﬁmi~$4ﬁﬁ%m%$ﬁié’§%$}y44;n)%
B A o A A BB B R AMEPASES LN ALE ST L BB ENE F A ARt S Al T AT VSR
R fl ddpm S dp 4 TR DT - 4 o

Y e (WA [

F XBAXAEMHMAREZLBE

RARAFEXT AP AN AR A I 40 P BREAFRGF AT EBESRGF AP AR AP e Ty
FEBRGTF AP S R ERILG NP S 2R ,fig;JF U P N R f ARG LA P s 1 bl 3 B4R T2 P+ Sincere Watch (Hong

Kong) Limited ~ # T % ~ % & 4975 "L @ ~ ¥4 & P45 ‘“\25‘ CEPCA IR NP R R PHERP G TP PR
>3 *T2 7 ~ Mirxes Holding Company Limited ~ (LA B-FF e S B ix 5 ' A0 2 ~ B L3 B XAk a0 F A2 7 ~ L E (83 ) £HRG
Frass 51*;’?1 SF DD KBS HHTULT CF BT U B APEHENG URP P AEF R TRG G TP
DEHPG (FA) RGP AP FLRPF AR AR CHED GPHRRF IR P ARSPRLBERPF AP P A KT
FFERPFF AP 2 fﬁau;;:ﬁ;;tﬁiu.;*ﬁ MNP REAELL L )

RAEFES AP 2 [AEEFIOPMEF A EF NG AP  RAEERGF AP 2 = 2R AR AP g SR A%

A
e
=
E
Y
™
e
=
o
"

P EARE) AFSREERBTENERT R FEAEL AR LR
iR Rz HE o

AELLF RGO A R NAXANNEIAEESOE TR c AL T AT RARFERFOFETRELR T o AR IRAELXF
AN G RR o AR R LY AR DFRI P BRSO EH  EE S S ) IRSFPRALSFHII ERLV A TRy
& o

Qﬂﬂfi‘?£§~,ﬂﬂi),’gép:’\i(ﬁé2p"\ﬁi\;\p%—r;/ %ﬁ p“*;}é‘;*‘"ﬂ\*ﬁr}]m‘-‘ ?iﬁ}q*;lk‘ﬁ—'ﬁﬂﬁiﬁﬁii\i\z
CHH G A s RAGRFCES MNP R X AP TS AFRP A XN FIHEEFLS Lk AL A Ed pa fo &
MEEFHEEEGFARA > AV R NEE AL *1»5\.,7@ HiE¥ > AT Hpk AEBp Y AR ERFAF AP s A BT
RAUVIRA  SFAAECRAE R EYLIRS  BFF AR A AR L LI TR ER ST LT 0T i S KR DS bl
Er R

AELP TR QALY G2 S AMIR L DR T RORR RAR LA, A FRTFFUAF RO L AT L
HOE S R A ER R TS A Rep o LAGELEE 2 P T 'F%:rb- rIEE\%-rIIIF'”—“iiéﬂ‘\,L WA E G s R s A T AR AT
oo Flit o RAEFHES 2 A RN G L hd {07 Sgkd T i B2 0 BRI AR P FRATITEOE LA S Rebizie £ A (2 F
e %52 T Eifrrfr" ,a#—rm\y&L,ﬁ i‘iﬁ—;%ﬁ‘i) E ?_p f—IF,:L T

AL - PR B g BEIAREES 2R T T LR T o @ A L E e R TR M SRR
w 1:,;:#3—2 |28« AL P iz e T’f;}if‘vi" A s g AL ﬁ;qrﬂlin?‘ﬂ&ﬁ EhH N~ ERNANERPI AN G ERESX "ﬁ J\ﬂfi“‘—,ﬂ

ﬁﬁfpfg«,{\ o
AEE 2 ALE S HFE S ERoR LI - TF RRIAEARES R § T T ik R B SR T
FEABERG L FRSL L2 (o

P
PN
P
i

=

kI
)

o
3
H

RAEPCGES ENRT F R 2 w;,— Mﬁ P FRBALOEIRFTPI M4 MRREZTL . AL XHELY HHEXPLIER
SOSRRR e AL L A R R e SIS LR Rl I E Ao
K ER T o

;fjgrsbﬁﬂf’iéfg_;fvé[i] »rﬁg ’A}i» CE AR AL LRI B EE B M A H TN R L] o AR D G Bk
EPRERYAARPERANKGA LA HRY  RRL DL EART F IR P R OR T Ao BT EAF LG T A
FFEEENFPAE 2 d R PR I G T P e A E LS

AALFEP U FERST BRI AERES cFAR AT T L PENEIRAL E o

AAUEFES T U FIRANFRGF AP FHEDP -

TRAXT2ZEIHRL T AE B NHBCM & F # 47 f 8k 2k https://research.bocomgroup.com 5



	Title
	DISC_PLACEHOLDER_KeepNoSections
	DISC_PLACEHOLDER_KeepNoSections0
	DISC_PLACEHOLDER_KeepNoSections1
	DISC_PLACEHOLDER_KeepNoSections2

