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FR AT
5 R oH

E R
2025 4 22 B | PEAR

EFERERT 4 A 22 B X H—FHK: Q1 AT LEMA 107.7 12T, FHF
P +31%/+24%, V34 A1 24.4 et (dmdEE 26.0 2 L), BRI
+71%/+35% (4=3EJ& F) 3R EL+75%/+39%) o /A 3) Q1 b 2hukAR dy &K A169 AT
BEFA (22.01C7), 2B ZARNFER B RHREF 42 5 RAH KM R AE
TER AR AAVAAKRKRFAAZR B =& > AGHEFHEE, KRAF
Be 4T TR Z AR F N SRR ABRE F Y, fH CFENT RK

AFERBRFEHREE, RAANAET R EARFRA
Q1 2 8] PE/PP/ & % 4% yoy+74%/+84%]/-3% £ 51.5/49.2/169.9 7 v, &

BE PR (ER) :

B AR (AR )

A5 R eI

SAC No. S0570519040002
SFC No. BQZ933

zhuangtingzhou@htsc.com
+(86) 10 5679 3939

IR wig
SAC No. S0570523100003 zhangxiong@htsc.com
SFC No. BVN325 +(86) 10 6321 1166

X FFAF
liukaiyi@htsc.com
+(86) 10 6321 1166

BEA
SAC No. S0570124080033

N yoy+76%/+83%/-33% £ 36/32/18 1C 7T, 5= M yoy+1%/0%/-30% A AHE
% 0.70/0.65/0.11 77 Ik, & FZAFEM B RHEBZEZZHE. QL AIEH BAE (AR ) 21.76
BRI BAFHEIZ) /1 HE R 4% yoy-18%/-28%/-23% £ 494/838/348 /., AR (ARG HKE4A 22 H) 15.64
RAFIAS TR A RIGI2 > % AIAELFRA, QLAARSLAEFF  Fh ORI 114,604
0 0 6 /NAFH A AL (ARHEF) 507.22
1b+6.6/+4.0pct £ 35.4%, #7018 % A E F-0.1pct £ 6.0%. 52 AL (R T) 142017 60
R . BVPS (AR ) 6.20
PR BAKEA BRI, A B R KA AP IR
#EINESF, 4418 ARCHIREHNAERN 0.78/0.73 7 LIk, QLK pepn b yug
-1.8%/-1.0%, 3FR % H50 A HENAL 478 ik, 3 QL X+1.1%, X E¥H
T R AZ = Se i ZIRIL D RRIALE o BB A ISBER M AL, AR N EH T %) —— a2tk
BH, ErFEREEY R TRABBRREEFREAEME, 25 FiTdF 21 R0
AHEHERI. BFRA—FR, AFABAAF XL T 24 F 11 A 12
A2 25 F 1 ABNRES, FZLF%T 25F 3 ARKEF. »I, AN 4
XNTAOIMAHBAE, HABBRRKE A, REAFZH—F TE, HE )
o B) FE T B MR R AT W ARIBSE aa |
Apr-24 Aug 24 Dec 24 Apr -25
B A G 4B T ——
SAVAH N 5] 25-27 SFaE4AAFM A 100/117/129 o4, Brkigsgn 07 Wind
+57.8%/16.6%/+10.9%, st EPS % 1.36/1.59/1.76 7T, %&b 3] 4E
1EK-F (25 4 Wind — & 74 14xPE), X EN SR E F AL, 4 F
8] 25 5 16XPE, B ARH 21.76 © (#714 23.12 ., *F & 25 5 17xPE,
T b 8] — A ATIE 16XPE), 4:4F “FE N7 R4,
R 327 BAANA K@ 30 TaFE KRR #7900 B 2 B AT
ZERMBIRE B
2K 2023 2024 2025E 2026E 2027E
FdKAN (AR DHEF) 29,136 32,983 52,690 57,005 60,514
+/-% 2.48 13.21 59.75 8.19 6.16
2B BN 84 A (AR T E ) 5,651 6,338 10,000 11,661 12,929
+/-% (10.34) 12.16 57.79 16.61 10.88
EPS (AR T, &) 0.77 0.86 1.36 1.59 1.76
ROE (%) 14.66 14.74 20.00 20.37 19.65
PE (4&) 20.30 18.10 11.47 9.84 8.87
PB (4&) 2.98 2.67 2.29 2.00 1.74
EV EBITDA (%) 15.85 13.98 10.05 8.52 7.21
FAERIR: NSNS, RN
BT WA 5B AR HTIT B W R IR 89— 5, 75 Fue—HE J 5o 1
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B&1: “THAIfEEkR
BH (IR dHE (L) EPS (&) P/E (x)
PB4 BERSD 4R4228 4R 228 2025E 2026E 2027E 2025E 2026E 2027E
VETE 600309 CH 54.08 1,698 4.99 5.96 6.06 11 9 9
4 & la st 600426 CH 20.91 444 2.01 2.30 2.56 10 9 8
39219 002493 CH 8.06 816 0.38 0.59 - 21 14 -
T 14 11 9
R TELAN 8] B AR A Wind — 2
Fo R Wind, % RAFE
B%2: E#F#RK PE-Bands B%3: ZF#R PB-Bands
(AR ) (AR )
—_— 2 F R — ZF R
30 ~ 23 -
I A ——
Ia : temw=
23 L T le== == -1 . mmee- 30x 18 3.8x
el Bl - — — 2Bx 3.4x
15 1 20x 12 3.1x
15x 2.8x
8 w 6 -
10x 2.4x
0 ; ; ; ; 0 ; ; ; ; ;

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

FA kR Wind, &R

FA KRR : Wind, R

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%,
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—%‘#‘ﬁ%ﬁ (600989 CH) il X : .'.' HUATAI SECURITIES

Z A

il 8 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 3,435 4,786 5,069 5,158 5606  FiMA 29,136 32,983 52,690 57,005 60,514
b 1,283 2,477 2,108 2,280 2421 FLRA 20,279 22,050 36,211 38,990 40,541
B 26.38 20.25 96.84 66.03  106.87  F A4 Al 466.56 ~ 644.83 75347 81516  865.34
FeAe 3 R 62.91 3857 12354 51.84 13433  #HLHA 85.68  117.37  158.07 14251  151.28
FAAT TR 2 187.64  265.96  458.65 32529  506.91 ¥z A 768.83  874.92 1,317 1,311 1,392
A 1,292 1,575 1,873 2,026 2,029 ME%A 327.03  744.40 1,606 1,241 1,557
FARA T 582.61  408.87  408.87  408.87  408.87  #FAMAIK 0.00 0.00 0.00 0.00 0.00
Bl Tk g 68,195 84,780 97,003 102,665 106,845 AAMEEHIkE 0.00 0.00 0.00 0.00 0.00
KA 1,628 1,655 1,683 1,711 1,739 #EAMKE 39.05 16.10 0.00 0.00 0.00
sy 41,369 43216 53,168 61,024 67,009  ELAH 6,786 7,828 11,854 13,764 15221
A 5,154 5,027 5,276 5,460 5541  FdshKA 7.40 9.80 40.00 40.00 40.00
HAAEFEAD R~ 20,045 34,881 36,875 34,470 32556  Fkshi 32652  551.80  400.00  400.00  400.00
= 71,630 89,566 102,072 107,823 112,451  #lHE3R 6,467 7,286 11,494 13,404 14,861
s 14,313 21,250 29,057 31,365 31,721  FifFAk 816.17  948.65 1,494 1,742 1,932
B 47023 759.66 6,487 9,957 7465  AA1HE 5,651 6,338 10,000 11,661 12,929
A IR B 1,100 1,075 2,496 1,349 2,649  VHMEAME 0.00 0.00 0.00 0.00 0.00
A E A Bk 12,743 19,415 20,073 20,059 21,607 3 AE 844 5,651 6,338 10,000 11,661 12,929
ekt A4 18,780 25,310 23,019 19,200 14,943  EBITDA 8,550 10,162 14,357 16,911 19,041
K Ik 17,524 21,513 19,222 15403 11,147 EPS (AR T, % %K) 0.77 0.87 1.36 1.59 1.76
HAudE R A 1,257 3,797 3,797 3,797 3,797
R A 33,094 46560 52,076 50,565 46,665 EEMFILE
VMR G 0.00 0.00 0.00 0.00 0.00 &HFE (%) 2023 2024 2025E 2026E 2027E
A 7,333 7,333 7,333 7,333 7333  mK#ES
FANR 7,286 7,176 7,176 7,176 7176 FRMA 2.48 13.21 59.75 8.19 6.16
B4R 24,050 28,334 33934 41,195 49,725  FkAlHE (12.10) 15.36 51.43 16.11 10.59
)3 B B B R R 38,537 43,006 49,996 57,257 65787 3 EHA 844 (10.34) 12.16 57.79 16.61 10.88
R A AR AR S 71,630 89,566 102,072 107,823 112,451  FAIH (%)

ERIES 30.40 33.15 31.28 31.60 33.01
ALRER e UES 19.39 19.22 18.98 20.46 21.37
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 14.66 14.74 20.00 20.37 19.65
2EEHAE 8,693 8,898 16,841 14,351 19,984 ROIC 11.07 10.25 13.75 14.72 16.18
A 5,651 6,338 10,000 11,661 12,929  #4EReH
718 e A 1,823 2,188 2,205 2,723 3,107 A E (%) 46.20 51.98 51.02 46.90 41.50
%% R 327.03  744.40 1,606 1,241 1557  F QfiibE (%) 54.01 63.65 59.26 51.26 34.45
#F MK (39.05)  (16.10) 0.00 0.00 0.00 HEAHKE 0.24 0.23 0.17 0.16 0.18
FEFEE 714.86  (934.01) 2,980  (1,323) 2,341  @&FHkE 0.10 0.12 0.08 0.08 0.09
HezE s 21568  577.69 50.00 50.00 50.00 HiE#H
BREHRLE (14,101)  (11,529) (14,478)  (8,435) (7,338)  EFERHEE 0.45 0.41 0.55 0.54 0.55
FARLH (12,842) (11,529) (14,353) (8,309) (7,212) ok A 4% 599.17 1,415 900.00 700.00 700.00
KB (1,280) 0.00 (27.91) (27.91) (27.91) EHKZEH#F 23.09 20.28 20.28 20.28 20.28
FAIF A 20.55 0.00  (97.34)  (98.15) (97.15)  HFE¥AF (ART)
ExKEHAE 4,769 4,246 (2,733) (5,744)  (12,506) ARk & (R ATHE) 0.77 0.86 1.36 1.59 1.76
FE il 47023  289.43 5,728 3,469  (2,491) ARBEFALA(RIEE) 1.19 1.21 2.30 1.96 2.73
K% 6,612 3,989  (2,291)  (3,819) (4,257)  HREF = (FATHEE) 5.25 5.86 6.82 7.81 8.97
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 18.23  (110.14) 0.00 0.00 0.00  PE () 20.30 18.10 11.47 9.84 8.87
A F AL (2,331) 77.42  (6,170)  (5,394)  (5,758) PB(4%) 2.98 2.67 2.29 2.00 1.74

o 3 o 3R (636.68) 1,614 (369.41) 172.58 140.36 EV EBITDA (4&) 15.85 13.98 10.05 8.52 7.21

VRIS NI 22 2

S
W
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I

2T B
AN, BT, TRAE, 3RIERA AR S BT R K GG B R AR B R T AT IR ST AR IE A R B ATAAAZT L, M AiE, L
JE AR I T A AR AT AR A 6 AR U T R R 69 & L AL S ] A AR AT AR 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

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 EFFER (600989 CH): Ko gisit (F#) AMAS . HF N8 fo/ R XIKN 5] F A A ARG 8] 89T %3
AAE 1%3R A L,

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITAEEI K. *Fiik () 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
RBIEHKMRE . LAIER (FH) ARAGRZELERAATRAREBRAMRNINGLETTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (EFB) AR SR RS H A Dt KRS PR T AR TR S o9 AL,
KB RGER (FEH) ARAHIT S,

(E-E2REHE

o SMITE T, REERAARALFEAELHFI2ERIBE TR B OIFGIERBREITANGBAR. EFZRMFE . DATIF
B A ZAE G KIEPTR B A AREGIE R R RATAF AT A K M §-H) 3o A E P ATR B89 48 % AL 7845 FINRA
LT OMITOI R R o WATITARIE B B 09 BN A B AVBE /7 IR 1F 3B, L36R B 2 8 T 447 Lk 4490k
No

o EFAEKR (600989 CH): K FIEAMMAMRAS ., HFASF/RLIKET N8 EEFARG NG E— R L BIIEHR
A )ik 1% 3 Ak,

o HRIEKNMA RS LT NS Fe/ REFEE N F]), RIRTBITEVAA F BAARKILH X@E P 2 R EERIERGR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERANITEATIL, 0K
Z R H (LAEFTAES),

o BRIEAMRATENS ., LFAINMRELBHEETNS, RIAEZBFEHE, TERERTRAEHA ARES PRI M
HATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

Ak

RIER (k) AN BRI IR e E L HME T AT HR G FTIE, TAEFTATHZHRS, QLIEIE
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, #
BREIPPBf A AR RRERADTLERIES i) ARAS . RIREWH i sdEid w i A2 B Rk (FHe
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%, 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



