IE R R ARE

\ ki A+ (688088 CH)

s Al Hiak sk, LiFs g

SR R
tHEE R

E R
202544 A 158 | T A

R A 2024 SFE ik 8.15 12 (yoy+21.62%), V3 #& 4 # 1.77 1¢
(yoy+99.67%), #4=dE#4#] 1.56 1z (yoy+128.93%), #H AF A& L4k,
B AV B AR 2R R AR B S Ay A T AL OB R 3 K R N 8] e g 4 5
T8, N8 25Q1 &k 2.09 12 (yoy+13.77%), 1384 #id 4966 7
(yoy+45.35%), 4 Z3E kA%, NaERHBM Al Hik £k, 25-27 F
ANV G KY B, HEHENIRE,

FRAELFHESHHE, £HHERE, N 24 A 25QL bHHEHHEK

1) ek 4sn: 24 SFMN 6.751C (Flb+16.17%), 25Q1 J A 1.77 12 (R
1 9.57%); 2) A7 AL B Bk & H A |OT: 24 404N 1.27 12T (B 16+71.20%),
25Q1 #& A 0.30 12 (Rl rb+46.51%), #4338, 24 S£/25Q1 £.A4] £ 455 H
90.43%/89.84%, @iz K-F. BHIEKAI=F LR, » 5] 24 F/25Q1
H71) %% B F 5 H B 1b-8.21/-7.8pct. 4 E M4 I A R E 16-95.74%, F & A
23 53 E P ARAT IAT B BT R

25 : HRFIKRBERREAMELE, FRAFUAZRERIERT
BB 25 F: 1) FRRFNUAZEFERIEK, REAELSL, —LHBaR
SR ZBRMBHE, RAMT KT HT: Z&%M Al a2 FME
¥, Al RIRBSFADEFIGREARMERK. 2) HRRAFMUANFTZ
RGERBREY, TRFETNIEANFREERT S FRE > HTmiE,
HWRAE LT PR HBIALE . 25 FHeI ADAS & = % & sh i % 6+
BARFEAREES, ABERERKER L,

BAEEKE: ARG, MBA, FEH

ST A B SEA AL AL SR 60 Bk, ARARAR B Al IR . HLIEAS #7092 35 AR
BOABISRT I, BERAFHBE L, 1) Al IREAREFLZRA T4+
LB BOABRL, bk kA TR SR L, CEHTLE SN LE
P, AR Z Al REB KB AL HZ—; 2) 8 EEAM
BARRA By AR RS LM BV E R B R EF LM HEK,
3) HHEEH: NANCEEIALT TS EE, ERAMIBETRALF.

BRI 5 4EE

% ¥ 25-26 4 Z A F0N, EPS %4 0.71/0.98 ., # ¥ 27 % EPS % 1.38 T,
ST b 8] 25 SF34E PE 78 4 (Wind), % F 8l sl AlL 4 #8555 4R
BT AR HAL, 4T/ 8] 25 F B 4% PE 85 4%, *F & B 4=:# 60.13 7T (AT
{858.71 T, %)z 25PE 83 4%), EHARkFEARMGIARA, FHENIPFA.

Ao R AR B R RRIAFE - AN ATH: AIGC ¥ LR A

ZEMMEIRE HA

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 670.25 815.17 1,021 1,304 1,667
+-% 26.07 21.62 25.22 27.78 27.84
3 B BN 8) AL (ARTE ) 88.49 176.69 283.77 392.97 554.37
+-% 53.10 99.67 60.61 38.48 41.07
EPS (AR T, &) 0.22 0.44 0.71 0.98 1.38
ROE (%) 3.30 6.50 9.43 11.55 14.01
PE (1%) 197.03 98.68 61.44 44.37 31.45
PB (1%) 6.52 6.42 5.81 5.14 4.42
EV EBITDA (%) 166.49 82.01 47.16 34.11 23.83

FHRR: 8 nd ERAF LM

OO feRE S

.' .' HUATAI SECURITIES

B IPR (£H) :
B AR (AR, ) :

7R AL
SAC No. S0570519080006 xiechunsheng@htsc.com

SFC No. BQZ938 +(86) 21 2987 2036

AR
guoyali@htsc.com
+(86) 21 3847 6016

R R
SAC No. S0570515060003
SFC No. BQB164

LS ¥ &
B AR (AR ) 60.13
M (ART RE 4 A 14 1) 43.46

AL (AR E )
6 MNAFH BRI (ARTET) 472.42
52 B EE (AR T) 23.51-55.77
BVPS (A K ) 6.90

17,435

BHARRE

— A

(%) # %300

95
67
38

10 /M. R
i Lo

Apr-24 Aug-24

Dec-24 Apr-25

PR R : Wind

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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Bkl ke AH5 LB MR R ER Bk2: ik AHHA £ 3 E45 AR E R
(A2 7) (it )
9 - Y (L) ————RER (%) - 40% 30 - — A (L) e [ ISR  120%
8 F 100%
;] - 30% 25 A | 0%
6 - L 20% 2.0 - [ 60%
5 F 40%
F 10% 1.5 A F 20%
4 4
F 0%

3 - 0% 1.0 - L 0%
2 A L -40%
F -10% 0.5 A
1 - L -60%
0 - + -20% 0.0 + + -80%

2016 2017 2018 2019

2020 2021 2022 2023 2024

2016 2017 2018 2019 2020 2021 2022 2023 2024

FH K Wind, ERFFRT FH R R Wind, EHEFR
B&3: A HHL LA EESHE Bx4: s AEH L% ARG
—_— A R - - - = AEENE
90% 1 (L S ERES: D EN Y § o EN EiL JaES
100% - 80% A
90% - /_\/\_’_
70% A
80%
70% 60% A
60% - 50% A
50% - 40% A
40% - P . 30% |
30% 1 _ - So
~S<_- ~ 20%
20% - S _-
~ P
10% -+ Ne-- 10% A
0% Y 0% -

2016 2017 2018 2019 2020 2021 2022 2023 2024

2016 2017 2018 2019 2020 2021

2022 2023 2024

FRARR: Wind, #4£5%

B&5: TN a4Eik

7: Wind, 4%

HEF KA o8] AR L RE#  2023EPS  2024EPS  2025EPS  2026EPS 2023PE 2024PE 2025PE 2026PE
002920 CH oA 566 102.02 2.79 3.61 4.85 6.16 37 28 21 17
688326 CH %4189 93 77.93 -1.81 -4.22 1.52 3.20 -43 -18 51 24
300624 CH 77 AL 107 55.22 0.45 0.17 0.44 0.60 124 326 127 93
002230 CH Rk 1035 44.76 0.28 0.25 0.39 0.53 157 181 114 84
F3 69 129 78 54

688088 CH kLA AR 174 43.46 0.22 0.44 0.71 0.98 197 99 61 44
VE: TN 8] B AT 3 K A Wind — B FAASIE, VA 2025 4 4 A 14 Bk EM I
FoH &R Wind, & 77N

MR

HRLHMBEAFTRAEE SRR, AIGC st R AR
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 2
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A4 (688088 CH) - § VMg S

HUATAI SECURITIES

B£6: kA4 PE-Bands B4&7: sifH PB-Bands
(AR ) (AR F)
S AR kA
104 60 -
P X Aahnl . REIpp
‘_—-._,-———-l--"_
s eeee. 250x 45 4= e —m—ew @ T T TTY mee—-- 8.6x
= = = 205x - == 7.3x
52 1 165x 30 6.0x
125x 4.7x
26 15 A
85x 3.4x
0 T T T T T 1 0 T T T T T 1
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
AR Wind, 545 FA KR Wind, &%

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 3



kA4 (688088 CH)

o%%
1]

1 IR IE 25

HUATAI SECURITIES

Z A

il 8 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
RHF~ 2,433 2,239 2,678 3,031 3,719  #FdMA 670.25  815.17 1,021 1,304 1,667
A 1,926 1,185 1,660 1,980 2,644  FLABA 64.71 78.03 99.05  144.64 21455
R K 101.46 19264  171.92 20073  216.10  FRALAL KMo 7.81 8.89 11.52 14.47 18.65
FeAe 3 R 3.77 4.22 5.99 7.05 962  FLFA 118.10  132.83 14801 16956  191.74
FAAT TR 2 11.17 8.97 13.71 12.38 1541 FEHA 90.70 85.51 86.76 91.30 96.71
A 14.73 10.12 13.18 15.75 1726 MH %A (56.53)  (56.81)  (41.01)  (52.76)  (72.75)
FARA T 37576  837.60 81355 81521 81657 K EMMAMK (1.33) (6.34) (5.10) (6.52) (8.34)
Bl Tk g 687.22 78261  751.32  737.66  730.94 AAMMEEHKE 5.07 8.31 9.10 6.77 8.00
KA 34.14 34.18 27.18 32.18 4218  #FHIE (11.59) 1.68 5.00 10.00 15.00
sy 43193 41355 39432 37698 36144  ELAH 107.69  203.15 32538  451.05  636.18
A 23.19 22.25 19.08 16.00 13.03  FdsbKA 1.06 0.73 0.89 0.81 0.85
ERUEIY AL 197.96 31264  310.75 31250  314.30  FwI Lk 2.01 0.65 0.70 1.00 1.00
= 3,121 3,021 3,429 3,769 4,449  FIMAEHR 106.74  203.23 32557  450.86  636.03
s 418.97  277.94 40547 35397  483.09  Fi{FHL 18.50 26.58 42.65 59.06 83.32
B 0.00 0.00 0.00 0.00 0.00  ##1H 88.24 17665 28292  391.80  552.71
A IR B 1.20 271 2.24 3.54 426  VHMEAME (0.25) (0.03) (0.85) (1.18) (1.66)
A E A Bk 417.77 27524 40323 35043  478.83  Ja A 844 88.49 17669  283.77 39297  554.37
ekt A4 28.85 25.33 23.05 22.05 21.05 EBITDA 91.61 190.25  321.09 43443  594.04
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.22 0.44 0.71 0.98 1.38
HAudE R A 28.85 25.33 23.05 22.05 21.05
R kA 447.82  303.27 42852  376.02 504.14 EEM P
VMR G 0.15 0.11 (0.74) (1.92) (357) &HEE (%) 2023 2024 2025E 2026E 2027E
A 406.00 40117 40117 40117 40117 RK#7H
FANR 1,923 1,733 1,733 1,733 1,733 FakA 26.07 21.62 25.22 27.78 27.84
B4R 505.36  533.78  816.70 1,208 1,761  FaAliE 65.91 88.65 60.16 38.62 41.04
)3 B B B R R 2,673 2,718 3,002 3,395 3,949 )3 AEN 54 A1 53.10 99.67 60.61 38.48 41.07
R A AR AR S 3,121 3,021 3,429 3,769 4,449  FARA (%)

ERIES 90.35 90.43 90.30 88.91 87.13
ALRER EEIES 13.17 21.67 27.72 30.04 33.15
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 3.30 6.50 9.43 11.55 14.01
2EEHAE 255.53 10.89 40546 26893  586.65 ROIC 9.49 16.21 39.75 50.15 85.58
A 88.24 176.65  282.92  391.80 55271  4ktk#e S
718 4 A 39.92 41.72 33.87 32.94 2642 AE (%) 14.35 10.04 12.50 9.98 11.33
W45 R (56.53) (56.81)  (41.01)  (52.76) (72.75) % AR E (%) (71.63) (43.13) (55.14)  (58.21) (66.88)
#F MK 11.59 (1.68) (5.00)  (10.00)  (15.00) EFHFE 5.81 8.05 6.60 8.56 7.70
FERLEH 104.70 (198.83)  156.63  (71.23) 12194 &HE 5.49 7.37 6.12 8.00 7.28
HezE s 67.60 49.84  (21.95) (21.81) (26.67) BiE#D
BREHRLE 43.86 (610.64) 36.95 (0.51) 530 EFSAHsE 0.22 0.27 0.32 0.36 0.41
FARLH (78.24) (42.00) (7.19) (7.97) (10.47) IR K A 4% 5.69 5.54 5.60 7.00 8.00
KB 114.73  (590.02) 7.00 (5.00)  (10.00)  FATKHJE 4 E 61.75 39.90 40.00 50.00 55.00
Az e 7.37 21.38 37.14 12.46 2577  HERAE (ARF)
ExKEHAE (35.76)  (154.53) 32.26 51.76 7175 HOKE GRATHEE) 0.22 0.44 0.71 0.98 1.38
FE il 0.00 0.00 0.00 0.00 0.00  AMRZFENEA(RIHET) 0.64 0.03 1.01 0.67 1.46
KA 0.00 0.00 0.00 0.00 0.00  HMRAF (R HEF) 6.66 6.77 7.48 8.46 9.84
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 27.35 (189.53) 0.00 0.00 0.00  PE () 197.03 98.68 61.44 44.37 31.45
HAE T e (63.11) 35.01 32.26 51.76 7175  PB(1#%) 6.52 6.42 5.81 5.14 4.42
LA 34 o 3R 27551 (741.45) 47467  320.18 663.70 EV EBITDA () 166.49 82.01 47.16 34.11 23.83

A A N

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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I

DHTIT 9
AN, WAL, IEW, ZIEP AL TR EGGI &R FH IR T AT IF ARG IER AT ANAAZT L R,
LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL AT 4R B

— 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

BEARIENEER, AE, SAREH RGN E, Bibf U S E, TH BT S b I £ 40 % 20 354
Bl ZEWE. EBOEAZ EIAFIEH QIO B, SRR B, F AT R A A E P A
AEFREN . BEAFE S AN EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R 0%
—B &, RIS A LRI IR — B R, R AAMH NIRRT R E A AT X895 FiE Rl
BB H AR R IR KA B @R D K KENH KA,

AR AU, AMEFHIIRAGX TG RBERELELR, TAGLGEATEEN D EDRGAT. £ER
AW TARIEALAFT T 69 R AR A AFVASE I, 047 P P69 T =T AE R A 48 9 6938, HEATIRR M BT R & 25 %
o P U 6% 11 3R

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 LAELTRARFBARARBRFATE, RARRGSAT T ERokRH @A EE A
WA ELAENAR RN T G R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | H
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, AFOHMIAR, LHFETERE, KHF
LETTIFE . AR R AIRE 6T A fAL 4 e ih RO )T B 2R R R E AL B ALAR RA R .

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 AT BARICI N AN S HAR. RFARICAARIT.

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%, 5



HUATAI SECURITIES

» v KN 4
sr# A+ (688088 CH) L o \ins ERIESH

A ETREEWE

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

o dr# At (688088 CH): A emkizit (FF) AMAS. LT3 fe/RHE XFEN )£ RS 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

EEEABRERERIIR (FB) ARNIOFELGLZEBLEEACHIMBTFRHITRAEES» K. £HiEA (FE) A
RN REREME LR AER L LETH (FINRA) 9EMER. S FRAAEAEZR>AGFALRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, sTAF IR
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
R HIEFRGIRE . LRIEA (£H) ARNIRLELAEARLBIZERARNS LT F NG, BEENLRIEAE 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,

£{E-FLUENE

o ST AL, IRTET AAFADEALH IR AR TR B AR IE AR EITAGGEAR . EEIF . D
I B AR A B A AR PR B ARG IE S BRAT A RARAT A A - F15. RE P TR AN “AXAL 045
FINRA & SUTF 2 H7 I 69 K& A T o AT T AR 38 42 R 9E 5 69 B MO N Fo B AV AR ) FRAZH B, GLHEIR B 4 8) 459 44T
F- 090N o

o kritAHHL (688088 CH): & AIEKALWA RN S, T2 8 A/ AT N 8 AIRE KA B 124EARG9 N 5L R %
TR IER A EREF

o RIEKRBM AN LT N FRELHEENS, RIXATHAEAA FIREHRXNQEF HERAMERLF LR
B ENGIERITALR, OEREZAMGE (BHETAR) LA EEATLHBELENNGIERITATR, QLR
ZAAGH (LIETER).

o HRIEKRMMARNS ., LF NS F/RAIKETNE], RIAAZREELE. EF /R R TRASEA KRS T TRE G
AEATIEH (BAETABRAZT) kP, FTRINESATEHFIRB I F (R Bk, BFHLZZIRETH
B AR B0 R

Ak

LRIEHF (Fhdk) BIRN S BFA Ak oG EME TR ATHIR G HFTIE, TAERATHZRR S, OHIL
K. BARBEARNTOEE, RHARHOITERESAFTIMTAERSY, HELR (M 5P E) A5 4 M
), AT S @A AR I, 5 R RN T B AT R AR B RIER (Fiedk) A RN 8] T R A AR AR (W
F BRI &) % 32C K0T R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BHHEIMAMBRHER, RRIEE () AN S R RKIRE A BRI R ETAE, R ERIERIIZILE, #
WPl AR AR SR EAERIEE () AN . ARSI sk B gk R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMPANEZELMEANE T,

R BLHA

BIFBAT A RELH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 BT 8 = 3R) 4axt J ok & ILa9 14
(AR kR PR 300 54, FETHEEARAENRYL, £ETHLERIRE 500 54, 6EFTHEEAE B

AR, B AT HAEA A% 225 54, #hdm T HhEH xRS, HETHLEAFBERMIEREL, £E

Tk oE g i 100 454, & E T A AR A DAX 1550, Bk T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: AN ABAEL 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 YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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ﬂkﬂ& (688088 CH) dedhe | X .'.' HUATAI SECURITIES

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: £Rirk (£B) ARANAL£E4LaLEE A (FINRA) A, BALEEFRZLZRSHALEGTHK, &
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 7



	20250415-华泰证券-虹软科技（688088.SH）：端侧AI算法龙头，业绩持续高增
	docStart
	docEnd
	docMergeEnd
	OLE_LINK1
	OLE_LINK2


