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S N R
2025 % 1 A 228 | PEAH w k&SRR
N B KA 2024 Bk . 24Q4 VaH4 )i 0.59-1.39 1T, R/
+142.19%~+199.08%/-66.84%~-22.12%, 4=3F 0.41-1.21 1z, R/3ktk

+122.16%~+165.02%/-68.29%~-6.95% ., 2024 4 4 4 134 3.70-4.50 1'67’5
F] tb+168.17%~+182.91%, k%% “f’{ﬁﬂ&{&f&ﬂ]ﬁhm . 24 FVAK,

S B EEH S Wik, ML S H Q3 4 kBB &, Mw&&%
BB AEAAER LS E IR, fRERALGIERK, EH CENT P,

EERESEALLMKEN, RRTHEXELE LT,

OB R R Bl ARk + R BAk IR B R B AR Ak AE, FRRAEMHEE, NE
RERAREAL L > BBNAR, MEREKE P RN ER, 25 Fio
T KBEERMN . RAVEN NS Q4 h W EA 4 Fok, Filk#) 3.6 Hok, £
o, 1% A1) A 1ooo Tlek, HAVHM 25Q1 WA BK 5 ek, Eeb4FA

BE PR (ER) :

B At (AR ) :
R R viRE

SAC No. S0570522020002
SFC No. BSK177

shenjianguo@htsc.com
+(86) 755 8249 2388

bianwenjiao@htsc.com
+(86) 755 8277 6411

R R
SAC No. S0570518110004
SFC No. BSJ399

7R i3
SAC No. S0570524040001  chenshuang@htsc.com
+(86) 21 2897 2228

BRAF

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

KEA
SAC No. S0570124030024

1500 7T/wk. 2 8) kT T4 Hﬂ& 2024 F & 1%"“1'%}1?5 , BET#EEE A AKE
25-27 FHF 2D 14 7okt BEBRAKAZIT H, AN S W EREA ) 3. B R 26.85

KM (ART HEL1A218) 17.62
Rp L HReHER, RAEPFTRIHEER T (AR T ET) 21,519
AN S E AR L S FRAE S MK, 19-23 F 84 CAGR & 5.2%, #ffk 6 MAFHARIE (ARFED 542.98
T A LA AR R L S AR R S BMBEAERAL S Q4 2B RD) SeLro
KABEAAAL L1 L. A NENRREAT LS ALK GHRAA '
B, BFHLEA AL B, Bh AL KA BOEFREEPR e
Bk, B RBRER, AREI LS KT UL R

— A T
. - - (%) g
BB BABMEAZ L, EHFTEENDHT L > 99 7R300
N R FARL S0 250 AT I B ALURIEN 24 5F 10 AN 8] A5 % 66
TMBAF R AT E], ERFRABIEA. BATA S L1615 AR 2
BAATERREFEHELXT =5, ST RLRZARFET I MELF, B , :
AT S AR T B P 5k sk 3R 8] AT 5 e AR 8] TR A A A E @
(35) + . : .
ﬁ?ﬁ’]‘f"ﬁiﬂﬂ-’-ﬁ{#{ﬁ Jan-24 May-24 Sep-24 Jan-25
X 8B K BRAZ SR R 09 B BT RARL L R RAZIT LR F N NS R HARR: Wind
IRAL, AATTF AN 24 5. Lif 25 5 26 695 248K, FM N3] 24-26
FaE4AIER 4.17/11.08/14.73 et (AT1A 4.44/9.62/12.00 1z ), H
gk kg /5 R 25 4 F)E B F 6.38/4.70 12T f‘%é‘k@ H5AERTA S
25 F Wind —#&#H# T PE 314 24.4x/36.7x, 4T M3k 4 25 F
24.4x/36.7x PE (#7414 31.3x/25.5x), HARM 26.85 . (F[ME 22.10 ),
AT FTiFHERXIRRINE; RHEFMA SR AT L5EF A,
ZEMMBARG HE
2IEE 2022 2023 2024E 2025E 2026E
BN (ARTEF) 7,347 5,761 8,386 15,469 19,608
+-% 176.57 (21.58) 45.56 84.46 26.76
2B BN 84 A (AR T E ) 645.20  (542.73) 416.55 1,108 1,473
+-% 61.67  (184.12) 176.75 166.01 32.94
EPS (AR T, &) 0.53 (0.44) 0.34 0.91 1.21
ROE (%) 17.62 (12.33) 9.85 22.39 23.98
PE (f£) 33.35 (39.65) 51.66 19.42 14.61
PB () 4.49 5.35 4.85 3.94 3.15
EV EBITDA (4) 21.75 (56.05) 26.16 12.60 9.45
PR RR NS RSN

T VT I 5B AR HTIT R IR0 —3 %, 75 e —A2 S 3%, 1



g4k T (300432 CH)

re KA
1]

1 IR IE 25
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B&l: TrwaEE (Wind —&F#HH, 2025F 1 A 21 BA&EH)
e EH EHE EPS () PE (4&)
EHRAD EEFHA (R ({t#)  2024E  2025E  2026E  2024E  2025E  2026E
300769 CH feithAk 3357 95.80  -2.21 1.02 188 -1522  33.00 17.88
603906 CH A 9.99 60.75  -0.54 0.64 093 -1843 1569  10.73
BB 4k A2 7T Ho N 8) 3948 -16.83 2435 1431
002851 CH KA KM 7100 387.39 1.11 1.55 207 6371 4574  34.36
601689 CH fEEER 6218 1,048.37 1.75 2.25 2.78 3545  27.68  22.37
Ak T AR BT He A ) $ 1A 4958 3671  28.37
TR R R Wind, £EFR
B%2: EW#HI PE-Bands B43: ‘gils# I PB-Bands
(AR ) (AR T)
— FHT
30 -
01, M——- e 40x 254 1 ——e eeees 8.5x
10 = = = 30x - = = 6.8x
0 25x 5.1x
20x 3.4x
(10) 1 g | 15x 1.7%
(20) - 0

Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24 Jan-25

Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24 Jan-25

FH R Wind, S 5FR

FA KRR : Wind, R

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



g4k T (300432 CH)

o%%
1]

1 IR IE 25

HUATAI SECURITIES

Z A

il 8 ELDF 3
Lt ERE (ARFER) 2022 2023 2024E 2025E 2026E &#H4 K ARFEA) 2022 2023 2024E 2025E 2026E
DRk 5,164 4,724 6,677 13,005 13,255 Bk 7,347 5,761 8,386 15469 19,608
b 828.05 1,780 2,591 4,780 6,059  FiAA 5,937 5,447 7,165 12,827 16,201
B 1,148 1,143 1,562 3,594 2,942 BRAE A 20.63 20.91 26.84 49.50 62.75
FeAe 3 R 477 22.48 17.18 55.98 36.76  FLFA 77.73 84.14 13418 24751  313.74
FAAT TR 2 169.61 51.62 27040 32361 42935 FEFKA 256.63  198.91  226.42  417.67  529.43
A 1,482 57658  856.34 2,351 1970  WH%M 42.10 50.67 75.90  129.67  146.59
FARA T 1,532 1,150 1,380 1,900 1,818  #FRAEMK (40.95) (595.14) (109.02)  (77.35)  (98.04)
R~ 3,170 4,379 4,852 5,894 6,065  ANAMEEHIE (0.02) (0.03) 0.00 0.00 0.00
KA 0.00 0.00 0.00 0.00 0.00  #FHME 1.37 10.75 5.00 5.00 5.00
sy 2,301 2,622 3,254 4,252 4,489  ELATH 73360 (706.01)  478.96 1,309 1,745
A 150.56  147.49  148.00  146.84 14943  F LKA 0.54 2.65 1.38 1.52 1.85
ERUEIY AL 718.19 1,609 1,450 1,496 1,427  Fwshbioh 0.69 1.85 1.05 1.20 1.36
et 371 8,333 9,103 11,529 18,899 19,320  AUHEHR 733.45 (705.20)  479.28 1,309 1,745
s 2,823 4,379 6,463 12,846 11,956  Fiigdt 87.46  (122.39) 67.10  183.32  244.33
FEAlEE S 328.86  792.43 2,868 6,420 7421 AAlH 645.99 (582.81)  412.18 1,126 1,501
A IR B 1,644 1,189 1,369 2,403 1,647  JHBEAME 0.78  (40.08) (4.37) 18.02 27.77
A E A Bk 850.74 2,397 2,225 4,022 2,889 )3/ AN 54 A1 64520 (542.73)  416.55 1,108 1,473
ekt A4 680.26 70850  638.76  580.27 499.29  EBITDA 991.45 (382.84) 853.19 1,877 2,468
K Ik 0.00  389.10 319.36  260.86  179.89 EPS (AR T, %XK) 0.54 (0.45) 0.34 0.91 1.21
H AR R 680.26  319.41 31941  319.41  319.41
R A 3,503 5,088 7,102 13,426 12,455 i EMHHE
VMR G 42.32 (3.46) (7.83) 10.19 37.95 &tEE (%) 2022 2023 2024E 2025E 2026E
A 1,219 1,223 1,221 1,221 1221  RK#ES
FANR 2,845 2,848 2,848 2,848 2,848 BN 17657  (21.58) 45.56 84.46 26.76
B4R 737.92  (48.65)  311.60 1,249 2,602  FAlHE 59.94 (196.24)  167.84  173.32 33.28
)3 B B B R R 4,788 4,019 4,435 5,462 6,826 V3 & AN )4 A1 61.67 (184.12)  176.75  166.01 32.94
RARAIRARE 8,333 9,103 11,529 18,899 19,320 FHAHH (%)

ERIES 19.18 5.46 14.57 17.08 17.38
ALRER RS 879  (10.12) 4.92 7.28 7.65
2HERE ARTET) 2022 2023 2024E 2025E 2026E  ROE 17.62  (12.33) 9.85 22.39 23.98
2EEHAE (186.14)  304.91  (15.62)  334.52 1,254  ROIC 1511 (14.42) 9.37 17.31 20.51
A8 645.99 (582.81) 412.18 1,126 1,501  #H4kdesH
I8 e 209.19 269.31 306.39 396.36 47442  FF AR E (%) 42.04 55.89 61.60 71.05 64.47
%% R 42.10 50.67 75.90  129.67 14659 4 AfkLE (%) 0.09 (1.37) 18.32 38.76 25.67
#F MK (1.37)  (10.75) (5.00) (5.00) (5.00) FEAHKE 1.83 1.08 1.03 1.01 1.11
FEFEE (1,347) 14430 (779.93)  (1,266) (803.60) & FLFE 1.21 0.91 0.84 0.79 0.90
HezE s 264.87 43418  (25.16)  (46.41)  (58.83) HiEfkH
BREHRLE (965.23) (1,189) (774.69)  (1,433) (640.46) HEFFAHE 1.08 0.66 0.81 1.02 1.03
KA (964.34)  (1,200) (774.60)  (1,433) (638.72)  mMIKHZ A4 E 8.10 5.03 6.20 6.00 6.00
KB (20.15) 0.88 0.00 0.00 0.00 AT E 4.63 3.85 5.60 6.80 8.00
FAIF A 19.26 1.39 (0.09) 0.87) (1.73) HEAAFE (ART)
ExKEHAE 1,387 641.30 1,601 3,288 665.00 A MM (R AT 0.53 (0.44) 0.34 0.91 1.21
FE il (311.46)  463.57 2,076 3,552 1,000  HRE2FELLR(RHIE) (0.15) 0.25 (0.02) 0.27 1.03
R IHEH 0.00  389.10  (69.74)  (58.50)  (80.97) AWML E(RATHEE) 3.92 3.29 3.63 4.47 5.59
A3 4G o 404.98 4.25 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 1,126 2.96 0.00 0.00 0.00  PE () 3335  (39.65) 51.66 19.42 14.61
A F AL 167.27 (21858) (404.93) (205.75) (254.10)  PB (%) 4.49 5.35 4.85 3.94 3.15
A 36 o 3R 24111 (240.94)  811.09 2,189 1,279  EV EBITDA (4) 21.75  (56.05) 26.16 12.60 9.45
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I

2T B
AA, wREE, B4R, Rk, HIEHRIRE £ K G E AR T AT AR G IE K R K AT ARAAAZ L K
VAAE . FLAE 3K R IF A E AT AR AT AR A 08 AR 32 DU AT & 1R 09 3 I L4 3% A 4804 BRAE AT 4R B o

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
AP B AT RA IR MAG P AR E A ARE B AN AL E P Ao L XRAE R . AN 8] A B ELANLE]
ARERALAEF

ARELATANDRATEN, CATTE RG], 2EANRLXBKIMOATRARN LR VZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN TR 2B AERIA
FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&O

BREARIREN BRI, AL, AL RREFRAOI K, Lhibfost DU S %, A A T 5 8 P IE K 00 2 2 5.4
Bo FHEUE. EPIAFEEA BT A G BT B, WA RUARRRE R, EAEITIES TH R E P %
AEF A BEHEE S EDEE O SRR, H 2 KMt RIS N, BRI S #h 32F k R o
— B F . RIERA A RRA R — B R, R AN AT R . AT X809 FIE A ALK
FEE S S S T T R TP

ARSI, ARE T ATI MR AT LA R R AR, R LARAREEN BB DR EER
KA TARAEALAT 7 80 B AR A 5L, AT o B e UM T fe 2 46 F A8 B MR, AEMTIRIA M E LT 22 ¥
ofa B 9001 ) 1 4o

RERMEH LA GBI, B AR IER SO T A R LA X R f kTR
T, RETRAHARE PRI N AT IER K THRATIS, A ARBITRIT. M 5FF S F k>
S F AR A BHLL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA T LA RN TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
K% 8 B AR B R IEAR KA R T AL AR o0 A ARSI B B AL B A Bob R R HE A REAL A R R A
He sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Tt By R EALATH KAZIC AN B MR W iE R AN S B E#4T3I R, FIAM, BEAGOECAAEA, #E
BAE AATIRBUR 209N, UHRIES A, RIS S0 ARG EE, REmELh “RRIERFTRH,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 4 69 T AR
R G AR EARICI N RN S T AR RS AT AARIT,

B &%

ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

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 HRXEZWNWEZL, FHHELRLIEM (FH) AN AT https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(E-E2REHE

o NATIFHHEE, M LI, R RAARAEALHF RIZE AR ETRAGIRGIEAREITANZEAR . TFRMF
ATV B AR R AL RIS PTIR A ARG IE R R EATAF RAEATA A A1 5. KILE P RAN “HAAL &
# FINRA Z LT HoMITEI R ER R o S ATITARIE B RAE RO HEARB AN B AL /) KT F B, S5k 8 N a4~
ATk S 0900 N

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENAMIERIFTATIL, QEREZEGHE (BHTAS) LATEATRNBELEZNIWIEANTATR, 03K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F AR ELBHEENS], RIAEZUFEHEE, TERERTRAHA ARES PRI M
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 m
B, FART F S @ R AR DL, 36 KA AT R AT R R IRE . AR (k) AR 8] 7T AL A AR 4E (0
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BHHEIMMBRHER, RRIEE () AN S R RIRE A BRI R ETAE, R ERIERIIZILE, #
WPl ABEF AR SR EAERIEE () AN . ARSI ik B3k R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R BLHA

BIFBAT A RELAH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 1L 8 = 3R) Aaxt B ok & BLa9 14
(AR H kR PR 300 54, HFETHLRARAENRYL, £ETHLEAIRE 500 54, 6EFTHEEAE B
AR, B AT HAEA A% 225 54, T H kARG, HETHLEAFBERAMIEREL, £E
% Ak A g 100 4540, Bk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: RN G T A 15% A b

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

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

¥ E: ERIER A A (RN 8] A P B AR 89 “GERARTTEW 7 b ST AE, B TIE% 5 A4 : 91320000704041011)

A EEeBER(FR)ARNIAATBIEE A AN HIERARBEZ L L5 T4, 28 F TiE% 5 A : AOK809

£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231

Mgk BRIER (FAodk) AN LA Ak akE 2 mm LK AT HIRSGFTIE, FALABEYMSME. 2
sz M % : 202233398E

B RIERRD A RS

# R Eloy:3

B R R LR 9% 228 S RAER ) 1 SARMRE AL : 210019 AT IR K K-FARRATF AR 28 5K -FFRE KT A & 18 &/
R ZRAL: 100032

#,7%: 86 25 83389999/1% A: 86 25 83387521 #,3%: 86 10 63211166/1% A: 86 10 63211275

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

e L&

T T ARE X 5 W% 5999 5 A4 K7 10 B/drEgmAL: 518017 EETIRARN R AT 18 5HRAT % E # 23 BREGRAL: 200120

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

- F U ht-rd@htsc.com - F U ht-rd@htsc.com

xR (£5) ARAFG

ABFH 2B REF 99 5 ¥ F .U 53 #

%, 7%: +852-3658-6000/1% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://iwww.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

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

%, dR 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (Hh3k) BAIRAE

RiEB R 15 KA, #08-02, #i4m3k 018981

1% : +65 68603600

A : +65 65091183

ORRAFT A 20255F 4 R A H LA A [ 8]

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



