IE R R ARE

R & 4k (000860 CH)

aEREEK, HARIAT

SR R
oA

FR2HAR
2025454 A 23 8 | FEAR

N BN 24 A 25 F— AR, 24 S E B F A 4= 3 % A
91.3/2.3/2.5 12, 5 H|F) tb-13.8%/4% L[4 E; )\ 5] 24 F 354 A R I F A
AT A A e e L (24 SF)aH A Al 1.9-26 LK) 25Q1 Blk/)a
%A/ 423E % #) 32.6/2.8/2.8 1¢ (B t6-19.7%/-37.3%/-37.4%) . 24 /& 7F
BT A TR EERT, AR L5T DAY GELSFER
¥, NI RELEM, AP RE, B2E, ASeHRAREAN TS ORBE
KB XA E O], 25k Ak S48 B0 T R LG I8 R, T,

24 F QB LHRARKE, BALFHHRLET

BE PR (ER) :

B At (AR ) :
5 R £RA

SAC No. S0570520100001
SFC No. BQL737

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

R#EF

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

R R
SAC No. S0570523100004
SFC No. BVO704

BEA # R
SAC No. S0570124070052 hudong024041@htsc.com
+(86) 21 2897 2228

24 F G EM B 70410 (R+3.2%), L+ S45E/F 4B/ ETIK 2 ARE
9.7/10.9/49.7 1z (R tt-0.6%/-1.5%/+5.1%) . AEBAE, *h=7/A/#i84E AR (AR ) 18.48
Bl K 50%/23%, RAMWRT Y, K E=mEME, TRMMER FBEIN  wah (ARH #E4A221) 16.43
& ABMETHE L, BE_HKATHERILEK 32%, A4k jﬁﬂ(ﬁ:ﬁ?)ﬁ O 12187
Flibdg & 37%. 24H2 & i3k E 0k 23.4 10 (FlHb+3.2%), /8] # 4 ik PAF AR :
FHOI, HB) “BARHIRK R AT R, 28 FETHWI A p ol CFF) B
FRIAEGREERT, £BFREA, 24 FHEALEEIK 1891 (AL :
27%), P AFAAERASAMN 169, 2.0 LT; 24H2 NEHAL  grin v
%302 10.0 12 (FH-20.0%), Ft3RIEA M T o
e )71 i R
LHAKEY R QBELAELE, BALSLARMLE, BAFLSEE v 7r300
24 & %4 £ | b +4.2pct £ 36.0%, 24 F & /8 £ £ R 1b-5.2pct £ 45.0%, 20 M
LAETHLEZAERARESHER RN A LA 5 F b+8.4pct 0 ﬁw Y
£ 24%, it E RS LS REEN K. 24 FHEIFEENERL ‘ W
-1.8/+0.2pct £ 9.6%/8.3%, P 24 4 & iEM 4K E % A £ R 1b-0.4pct, = \J
ERA AR AL EFRSREARILER+02pct £ O T T p o ez
11.0%; 2 24 S5 )a8%F) B b+5.3pct £ 2.5%. 2 3) 25Q1 L4 % F)
t-0.3pct £ 36.8%, 444/ 32 % A % +3.6/+0.3pct £ 9.0%/5.8%, Y3 TR Wind
#5A R F -2 4pct £ 8.7%.
BN ERFERE, BEF ‘BRI L
FRBASHRAREG T S A 0 ARBE KBEHRANFE, KA1TFHEA M
M, #Mit 25-26 % EPS % 0.28/0.35 & (FT:kh 0.92/1.11 ), 3|\ 27
EPS % 0.43 T, %% b, 3) 25 F-F3) PE 66x (Wind —&##1), 4T
/N3] 25 % PE 66x, HAiR#r 18.48 7. (#T:k 19.57 T, *t 5 24 4 PE 30x,
FIOR T ELN 3] 24 34945 PE 26x), 44 “3H7 P4,
RIeT: FkFdpl, BEHeaFM, oiEELERAHY.
ZERMBIRE B
2K 2023 2024 2025E 2026E 2027E
BN (AR T A7) 10,593 9,126 8,496 8,752 9,112
+-% (9.30) (13.85) (6.90) 3.01 412
V2 BN 8 4R (ARTPE ) (295.60) 231.17 206.90 262.76 317.94
+/-% 56.09 178.20 (10.50) 27.00 21.00
EPS (AR T, JATHE) (0.40) 0.31 0.28 0.35 0.43
ROE (%) (4.39) 3.58 3.15 3.91 4.58
PE (4&) (41.23) 52.72 58.90 46.38 38.33
PB (4&) 1.80 1.74 1.71 1.68 1.63
EV EBITDA (%) 16.08 11.23 12.64 11.56 9.29
FARMR: A NS, EEF TN
TP oW SEXA RIS W R AAG—7, 3 Fss—AE ]k 1



4 N 12 25 5

)'Iﬁg”t‘{—‘ﬂ’- (000860 CH) \-.¥. x .'.' HUATAI SECURITIES
AA&l: TN L
B () PE (4&) EPS (&)
PR S & &R 2025/4/23 23A 24A/E 25E 26E 23A 24A/E 25E 26E
002646 CH X 4i&/&i8 8.94 47 76 47 32 0.19 0.12 0.19 0.28
000799 CH B &JA 44.61 26 197 90 70 1.69 0.23 0.49 0.64
SRR S R 26.78 37 136 69 51 0.94 0.17 0.34 0.46
002726 CH A K £4& 6.00 -4 65 32 23 -1.43 0.09 0.19 0.26
002330 CH A7 4.61 -87 122 62 4 -0.05 0.04 0.07 0.1
Mk S AR 5.31 -46 93 47 32 -0.74 0.07 0.13 0.18
L Sk 24 130 66 48 0.69 0.16 0.31 0.42

E: 1) TS BAIFAAR A Wind —B 8 : 2) ZE5NSRMEFLFEM, WARFHGTEREAEA LS 15%. aBLS 85%: 3) R4EZE, RAE~EBLN

24 FH4L, BB KE
AR R Wind, 55 R FM

BA&2: AAWRAER

N

AN 24 4R

RIE (AR RN CAEE) LAY 4
A 2024E 2025E 2026E 2024A 2025E 2026E 2025E
FddN (BA L) 10,322 11,279 12,343 9,126 8,496 8,752 -25%
RO £+ 45.8% 9.3% 9.4% -13.9% -6.9% 3.0% -16.2pct
A% 35.0% 36.0% 36.8% 36.0% 34.4% 33.8% -1.6pct
WE A E 9.9% 9.7% 8.8% 9.6% 9.9% 9.7% +0.2pct
)3 44 A £ 5% 6% 7% 3% 2% 3% -3.6pct
Jag A (a7 L) 484 686 823 231 207 263 -70%
EPS () 0.65 0.92 111 0.31 0.28 -70%

B AN 25%/29%, T iE)aHE %A1 70%/68%, TiAEFIFE 1.6/3.0pct, ££F 1) {7k
ENE R (BARRP])), ®TFRT RN, LA FM

kK Wind, # #4752 H

|

EREE

awyo2) AT A&

0.35

 RRORE KA E B
A G AT e £ B RN TR B A2 3 B 340 3 Rk,

B %3: MAEKLE PE-Bands B44: &KL PB-Bands
(ART) (AR )
R A R Ak IR £ R Ak
59 45 4
fomem———y
1 M e 25% st pfg """ aeee 4.0x
20 - = = 20x - = = 3.3x
15x 23 2.7x
0
10x n 2.1x
(20) 5x 1.5x
(40) 0 . . . . .
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24
FA KRR Wind, % &L FA R Wind, %EFR
BT P VP Fo B SEXR A HTIP 2 PR IR —3 %, 3 FHuk—A ] 7%, 2



JR£& KL (000860 CH)

o%%
1]

1 IR IE 25

HUATAI SECURITIES

Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
DRk 10,107 10,115 10,146 10,308 10,579  BLMA 10,593 9,126 8,496 8,752 9,112
EI 7,271 6,949 7,567 6,954 7778 BLAA 7,224 5,838 5,572 5,794 6,051
R MK 38.06 20.16 34.04 21.79 36.34  FUAAE Al 1,145 1,001 84962 87519  911.25
FeAe 3 R 6.45 11.42 5.22 11.92 593  FLHA 1,205 87402  839.12  846.88  881.77
FAAT TR 2 3749  167.72 23.33 17347 3144  FaHA 856.19  753.59  686.74  699.13  727.93
HH 2,194 2,292 1,990 2,463 2,188 WM& %A 173.05 10.78 75.43 62.10 51.73
FARA T 560.42  674.89 52673 68422  539.88 W TAiAdik (172.61)  (70.28)  (39.93)  (41.13)  (42.83)
FRFHF 2 5,260 4,879 4,410 4,240 4,099  AAMBEHKE 0.00 0.00 0.00 0.00 0.00
KIBF 0.00 0.00 0.00 0.00 0.00 #BEAME 289.02 3.40 340  110.00  110.00
sy 3,275 2,973 2,552 2,411 2291  ELAH 74.91  527.96  330.37 44621  506.82
A 787.32  763.11 74679 73286 72431  FLIMKA 0.13 3.21 20.61 1.00 31.11
HAAEFEAD R~ 1,198 1,143 1,112 1,096 1,084  FdshE ok 2.44 17.66 3.40 5.78 3.80
= 15,367 14,995 14,556 14,548 14,679  FlHER 7260 51352 34758 44143 53413
s 7,295 6,450 6,345 6,459 6,628  Fii3AL 37129  261.09 12165 15450  186.95
FEEirES 2,564 2,789 2,789 2,789 2,789 &A1 (298.69) 25243 22593  286.93  347.19
A IR B 907.44 94213  823.37 1,012 90477 Y HEEAEAE (3.09) 21.26 19.03 24.17 29.24
A E A Bk 3,823 2,719 2,732 2,658 2,934 )3 EAEN 54 AN (295.60)  231.17  206.90  262.76  317.94
ksl [ 1,270 1,490 1,042 74392  469.82  EBITDA 607.09  883.97 69145 78417  859.21
K Ik 1,235 1,423 97500  676.57 40246  EPS (AK M, %K) (0.40) 0.31 0.28 0.35 0.43
HAudE R A 35.20 67.35 67.35 67.35 67.35
R A 8,565 7,940 7,387 7,203 7,098 EEMFIE
VMR G 19.17 40.43 59.46 83.63  112.87 &#HFK (%) 2023 2024  2025E  2026E  2027E
A 74177 TALTT TAITT TMTT TANTT BRKEES
FANR 2,627 2,627 2,627 2,627 2,627  BIKA (9.30)  (13.85) (6.90) 3.01 412
B4R 3,444 3,675 3,792 3,941 4121 FLAlE 12003 604.79  (37.43) 35.06 13.58
)3 B B B R R 6,783 7,014 7,110 7,261 7,468 )3/ AN 5] 4 A 56.09 17820  (10.50) 27.00 21.00
Pk i) %P & ] 15,367 14,995 14,556 14,548 14,679  HAIEH (%)

EXIES 31.80 36.03 34.41 33.80 33.60
ALRER EEIES (2.79) 2.53 244 3.00 3.49
2HFE (ARTFTET) 2023 2024 2025E 2026E 2027E  ROE (4.39) 3.58 3.15 3.91 4.58
Z2EEHAL (738.18) 111.67 1,248 (77.01) 1,294  ROIC (30.52) 6.96 10.61 10.75 17.77
A (298.69) 25243 22593  286.93  347.19  4gtk#eA
A 18 e 4 361.99 35037  268.16  280.35  273.04 HEAHKE (%) 55.74 52.95 50.75 49.51 48.36
%% R 173.05 10.78 75.43 62.10 51.73  # Qi (%) (35.92)  (32.63) (48.92) (43.66)  (56.93)
#F MK (289.02) (3.40) (3.40)  (110.00) (110.00) Ak F 1.39 1.57 1.60 1.60 1.60
FEFEE (1,009) (727.39) 64338 (624.23) 75557  @FHLFE 1.02 1.12 1.21 1.12 1.19
HiezEas 32315  219.88 38.48 27.84  (23.08) #HiEfEH
B EHALE 1,709  (69.62)  144.40  (50.38)  (22.22) EFFEAHE 0.59 0.60 0.58 0.60 0.62
KA (153.14)  (73.10) (206.33) (228.25) (247.95)  RKIkH A FE 35530 31349 31349 31349  313.49
KB 0.00 0.00 0.00 0.00 0.00  BATIRAKE 4 E 5.68 6.31 6.31 6.31 6.31
Az e 1,863 348  350.73 177.87 22573  HER#BHFE (ARF)
ERxEHAE (2,132) (361.80) (774.39) (485.47) (448.11)  HRLMCH(FAIEHE) (0.40) 0.31 0.28 0.35 0.43
FE il 69.33  225.05 0.00 0.00 0.00 HRZEAEA(RIME) (1.00) 0.15 1.68 (0.10) 1.75
R IHEH (1,075)  187.76  (447.84) (298.43) (274.11)  HRL4F = (FA ) 9.14 9.46 9.58 9.79 10.07
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
F ARG Ao 0.00 0.00 0.00 0.00 0.00  PE (%) (41.23) 52.72 58.90 46.38 38.33
A F AL (1,127) (774.61) (326.55) (187.04) (174.01) PB () 1.80 1.74 1.71 1.68 1.63
G 3 o (1,161) (319.76)  618.00 (612.86)  824.12  EV EBITDA (4%) 16.08 11.23 12.64 11.56 9.29
FA R N ENE.
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

AT A
AN, ZRA. REF, ZIEVARE PR L QI R H M BB T 5 A7 IF 3T ARG IE R R AT AN AZE L B,
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

ARELATANRA TR, CATTE RG], 2EANRLXKIMOATRARN LR ViZFRE 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

A E A& FINRA 8zt a R, HF LI R A EZMA FINRA 8 L5 AR EH FINRA 247 F 69 72 At 35T
*&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 T G IR R/ RSN 5. BREIAFLELFIEN@IRENABME RT EHOL S £ 4
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
K% 8 B AR B R IEAN KA R T A AR o0 ARSI B B AL B A Bob R R HE R AREAL 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
(Fib Ay R D) SALATH RIS B Ao d i AN S B &3 4T3 R, FIAM, EEAFNECAANEA, #E
BAE AATIRBUR 09N, UHRIES A, RIS S ARG EE, REgmLh “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 &%

AR W RAE SR A TR S RIE, A F AR R e ais ik (FR) AR @mFe GERRBE &) ZALME 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 AREGFIALFE R FERIZR (FE) ARNKR,

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

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRWWERL, Hhkfearizit (F#) AN R A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(E-E2REHE

o DATIFERA. REF RAARMIXALTH T2 RRETRAGIRGIEZRRKTANBBAR . TFRMIE] . 57
FEANFEAELE RIS R B GIFGIEFRARRITAFALAETAHEM A S, AMBPHREMY “FHEAL” 0.3
FINRA & XL T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, L3R A N 3 AT
£ 0N,

o HRIEKRIMA RS LT NS/ REFEENSE], RIRIFITEVAA FIAKILH XN E P & R EERIERFR
FrBENAMERITATIL, QEREZREGHE (BHTAS) LATATAMBLEZNIGIERANTATR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER TR RIBE b ATIRE W
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
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHIIAILTEAER, LRIEHE Fmdk) AIRNS A3 RRE N BRI EETAE, o R EBRIEAMBIE, #F
BBl de it AN AR S B WAL RIS (o) AN KREWGHFIEIE BB R EBHERIER (Fh
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R HLA
BERFERETONITNRERA DG 6 2 124 RATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 #1240
(ARETHERAPRI00 4, TATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 14, AT HEE N BRIRIGH, $ETHLEASRRMNEAEH, £B
W AN E 100 #5440, BT AN DAX #540), Btk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: M4 R R R F)E-15%~5%Z 1]

Fd: AN TEE 15% AL

YABIPE . CHAZIPE . BARN AT, VA FE R AL RN 8 R

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

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



B0 £ RIE %
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EHERARBE

¥ E: ERIER A A (RN 8] A P B AR 89 “ERARTT W 7k ST AE, BT IES 5 A4 : 91320000704041011J

FH: R BB (FB)ARASEH FBIELAHAENGRIEARBEE L L5, 28 HF TiE%5 % : AOK809

£8: £5irk (FE) ARNAHERL@LETH (FINRA) AR, BAELEFRALLHALEHTHK, 2
% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

My : ERIEK (L) A RN 8) BA ik 25k § 32 Bl K 09K AT HIR 445 TiE, FE28BEM 5 M. 2
SlE M5 : 202233398E

B RIEF R A R )

R Eo¥:3

BRI IL R P38 228 SRRIER) 1 FAEIREGRD: 210019 AT IR KPR RATF AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

w35 8625 83389999/1% £ 86 25 83387521 wi%: 86 10 63211166//% A: 86 10 63211275

- F bR ht-rd@htsc.com @R ht-rd@htsc.com

e L&

FITARE X F W54 5999 5 A & KJE 10 /dRB ey : 518017 LiETHAMER G 18 FRA) I E 44 23 A/EREGRAL: 200120

,3%: 86 755 82493932/1% A 86 755 82492062 Wi%: 862128972098/ A 86 21 28972068

w-F U4 ht-rd@htsc.com ®F U4 ht-rd@htsc.com

ExeBER (FH) HRNE

AAFIHL2EKEF 99 F PP 53 #

W i%: +852-3658-6000/1% £ : +852-2567-6123

% Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£ E AN A KE 280 5 21 #4& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

% F-d 44 Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

REEeST S 15 KR, #08-02, # 43k 018981

%75 : +65 68603600

15 4. +65 65091183

OMMIT H 2025-F 4 R AE H ML A R/ 8]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



