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qoq-8.39%), V3 &4 £]-4522.88 77 ;. (yoy-208.24%. qoq+61.02%), =
k4 #1-5811.73 77 . (yoy-479.32%). #HATIEM £ B 3% = 3470, 4284
MRAMADA RS, 1BKBEMBARAVAELEN, %3 “BE” 2%,

25Q1 LA R RILTFHEFLBE L, TRERAHIRARTLEBRK

25Q1 £41 % 3.38%, FI/31k-21.87/+1.92pct, LA ERILTiHE %, 123%
WWHBE B . AT R E2 RS 4iT LK T Y g S ki, EhodT
N —EF A RBRRAE, FRAZSBEHK, ESEaRR, AliEst—
Y RYE; B4 E R MPen, M AR E NIk,

25Q1 FERARKEE, 2ERSALRALKE

BE PR (ER):

B AR (AR ) :
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SAC No. S0570517080007
SFC No. BPW811

fangyanhe@htsc.com
+(86) 755 2266 0892

IR

fanxingchen@htsc.com
+(86) 10 6321 1166

R R
SAC No. S0570525040003

5 R KA
SAC No. S0570522030002 huangying018854@htsc.com
SFC No. BSH293 +(86) 21 2897 2228

EEX
wangxijie@htsc.com
+(86) 755 8249 2388

AR
SAC No. S0570524110002

25Q1 N AR %K 19.61%, FElrb -0.15pct. 4K /% 3 /5F LI 4% A AKIE

o554 1.62%/6.84%/9.50%/1.65%, [ t+0.55/-3.42/+1.71/+1.0pct, #F AR (AR ) 26.19
A AFEFRZ KT 2H4EMER -11.26%, F Hb/ER6-20.57/+15.20pct; Wk (AR KE4A 24 0) 20.73
FedbaE AR A -14.46%, FL/3R6-17.88/+10.55pct. &4 4R T (ARFET) 18,657
A 021, RFbiEh 0.54 12T, KILMTILL 5 A 75.2%/55.8%, 62/");]{:”@»‘”‘@5‘\? (ARFBET) ‘ou1 20-?4
Fl b +13.98/-20.68pct. # = f 1 % Fl b +0.64pct £ 50.75%, 4k, ‘FB’VfS'(f;; f)( a S
BT BEE 6 AEE, RAXELLENEREKE B AR

#FINEF, 25Q1, T700-12K/T300-12K/T300-24K/T300-48K 44 & 344~

A% 105/85/75/70 7/kg, HF T700-12K M4 H 45, 3#Hk-3.3%, H %) —ff’?:*‘*’fg
&S R NAEIRIL A AZ, A2 5K 3% 7 1 B AS ) L +8.0%/ 37 1 +12.0% £ 9986 ”n 77300

vk, MEAH 24 A, AT BELH 1.58 ek, BAFR-17%, &% 6

6 B FRE, MAIREN Btind KRR, KT%5%F. £F 3C $47% o

AURE KR g, DLENERER. o

BAITM 5 1548 (Sggpr'—24 Aug'—24 Dec'—24 Apr'—25
HMNGF N 8 2\ TJE 25 F BAIRE /) A5 B BIAF N &, N 8) 25-27

F EPS 4%/ 0.10/0.29/0.42 7., *}& BPS 5.24/5.53/5.96 7., /N3] AR Wind

25 S Wind — & #8 PB 3184 3.2 4%, £ BN 3 LkizfalE, fHL T

/8] 25 5 5xPB, 44 BARM 26.19 T, 44y “3EE7,

AT FRENMREEE, THSERATAL, RN RIELT.

ZERMBIREHA

2K 2023 2024 2025E 2026E 2027E

BN (AR TET) 2,259 1,557 2,144 2,387 2,573

+-% 13.25 (31.07) 37.70 11.33 7.77

)2 b B B AL (AR T E ) 317.98  (124.38) 89.16 265.24 381.66

+-% (47.45)  (139.12) 171.68 197.47 43.89

EPS (AR T, &) 0.35 (0.14) 0.10 0.29 0.42

ROE (%) 6.72 (2.63) 1.91 5.47 7.38

PE (%) 58.67  (150.00) 209.24 70.34 48.88

PB (%) 3.85 4.03 3.96 3.75 3.48

EV EBITDA () 32.89 102.30 43.62 26.26 21.18

KRR NEAE, ERF RN

BT WA 5B AR HTIT B W R IR 89— 5, 75 Fue—HE J 5o 1
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il | HUATAI SECURITIES
B&1: “Trbn & 4&{Ek (2025/4/24)
BH L BPS PB (x)

2 8] R A, 28 WA () (fe)  2024A/E 2025E 2026E 2027E  2024A/E 2025E 2026E 2027E
300699 CH BRI 28.95 241 6.63 7.54 8.40 9.22 436 3.84 3.45 3.14
300777 CH A 34.10 150 9.91 10.77 11.82 12.62 3.44 3.17 2.89 2.70
836077 CH FHha s 11.82 69 4.16 448 474 - 2.84 2.64 2.49 -
HiE 3.55 3.21 2.94 -
688295 CH o AP 20.73 187 5.14 5.24 5.53 5.96 4.03 3.96 3.75 3.48

E: MR EAYE SN, TR 3] BAIFM R A Wind — K
FH &K : Wind, Bloomberg, # & 0

B£2: +Z4vE PE-Bands B%3: +EZ4% PB-Bands
[N:%] (AR )
— P AR — T A
313 - 125 -
—____'. ------- bl i
_I___'I
234 1 1= = cecea 345x o4 I~ ___ . eee=- 21.9x
==t 4=~ -="
156 - '“M — — — 290x -=- - — - 17.2x
- L 230x 634  —— 12.5x
78 - L1 =
;d-—f“\ = 175x 7.8x
31
0 y y y y T E 115x 3.1x
(78) - 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
KRR Wind, %R oA RR: Wind, &L

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 2
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Z A

il 83 FliE %
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &HEFE (ARTFEF) 2023 2024  2025E  2026E  2027E
DRk 3,604 2,956 4,063 4,208 4533  FdMKA 2,259 1,557 2,144 2,387 2,573
EI 1,947  963.94 1,716 1,910 2,058  FhmA 1,568 1,335 1,642 1,609 1,602
B 583.68  218.48  886.12 34359  981.62  FALALL KM 21.47 19.49 26.83 29.87 32.19
FeAe 3 R 2.36 1.45 3.79 2.05 425  FEHA 22.88 30.24 21.44 19.10 18.01
FAAT TR 2 31.96 38.64 58.57 49.65 66.98 FEEA 196.10 176,55  193.00  190.99  192.96
HH 46435 56490 37353  699.10  369.01 M5 %A 1.03 35.16 90.16 12555  141.87
FARA T 575.28 1,168 1,025 1,204 1,053 K EAMEHA (6.64)  (75.31) (1.07) 0.00 0.00
FRFHF 2 5,932 6,402 7,437 7,750 7,944 NAMEE DK E 1.02 6.13 6.13 6.13 6.13
KIBF 0.00 0.00 0.00 0.00 0.00  #FHME 8.90 6.15 6.15 6.15 6.15
sy 4,464 4,521 5,356 5,632 5789  #LAIH 327.33 (168.85)  121.30  360.54  518.72
T3 7 41011 42489  481.01 53672  610.73  FdsbkA 2.28 0.39 0.39 0.39 0.39
HAAEFEAD R~ 1,058 1,455 1,601 1,581 1,545  FdshE ok 4.86 0.54 0.54 0.54 0.54
Wt s 9,536 9,357 11,500 11,958 12,477  AHEHR 32474 (169.00)  121.15  360.38  518.57
s 2,101 1,728 3,889 4,470 5052  Fii3AL 6.76  (44.62) 31.98 9514  136.91
FEAlEE S 288.02  156.17 1,319 1,878 2,461 A1 317.98 (124.38) 89.16 26524  381.66
A IR B 1,134 926.59 1,600 1,618 1,586 VMK 0.00 0.00 0.00 0.00 0.00
A E A Bk 679.08 64497  969.85  974.20 1,004 U3 )4 ALE 317.98  (124.38) 89.16 26524  381.66
ksl [ 2,590 3,004 2,897 2,508 2,063 EBITDA 593.61 197.62 47775 79346  984.08
K Ik 1,765 2,020 1,912 1,524 1,079  EPS (AR T, %K) 0.35 (0.14) 0.10 0.29 0.42
HAeAER A 7 824.60  984.47  984.47 98447  984.47
R4 4,691 4,732 6,786 6,978 7115 i EmMHrE
VMR G 0.00 0.00 0.00 0.00 0.00 2HFE (%) 2023 2024  2025E  2026E  2027E
A 900.00  900.00  900.00  900.00  900.00 AKK#EH
FANR 2,727 2,727 2,727 2,727 2,727  FBIWKA 1325  (31.07) 37.70 11.33 7.77
B4R 1,218 997.91 1,087 1,352 1,734 F @A (51.59) (151.58)  171.84  197.22 43.88
)3 B B B R R 4,845 4,625 4,714 4,980 5361 V3 /&AN 8441 (47.45) (139.12)  171.68  197.47 43.89
RARAIRARE 9,536 9,357 11,500 11,958 12,477 RS (%)

EXIES 30.60 14.25 23.42 32.61 37.73
ALRER EEIES 14.08 (7.99) 4.16 11.11 14.83
2itFE (ARTET) 2023 2024 2025E 2026E 2027E  ROE 6.72 (2.63) 1.91 5.47 7.38
Z2EEHAL 24362  540.04  759.95 73523 64371 ROIC 6.00 (1.77) 2.49 5.49 7.04
A8 317.98  (124.38) 89.16 265.24 381.66  fxtkfe S
A 18 e 4 26927  330.65 26644  307.53  323.64 K AHE (%) 49.19 50.57 59.01 58.36 57.03
w49 A 1.03 35.16 90.16 125.55 141.87  # ARk E (%) 24.09 50.85 63.05 59.65 55.49
#F MK (8.90) (6.15) (6.15) (6.15) (6.15)  EAE 1.72 1.71 1.04 0.94 0.90
FEFEE (328.07) 27017  326.32 49.08 (191.28) &AL E 1.47 1.33 0.92 0.76 0.80
HezE s (7.69) 34.59 (5.99) (6.02) (6.04) BiEfSH
B EHRLE 13.93  (1,372)  (1,290) (607.94) (506.07)  EFFRAEHFE 0.27 0.16 0.21 0.20 0.21
KA (1,191)  (693.61)  (1,301) (618.24) (515.59)  RMIKH*AH % 7.55 3.88 3.88 3.88 3.88
KB 1,190  (691.22) 0.00 0.00 0.00 AT E 1.59 1.30 1.30 1.00 1.00
Az e 14.51 12.87 10.57 10.31 9.52  HRABHF (ART)
ExEHAE 875.59  (246.34) 1,282 67.01 10.69  AROKE (RATIEE) 0.35 (0.14) 0.10 0.29 0.42
FE il 3464 (131.85) 1,163  558.89 58347  HRRLFILAR(RHME) 0.27 0.60 0.84 0.82 0.72
R IHEH 766.45 25455 (107.47) (388.68) (444.81)  HMETE(RATREE) 5.38 5.14 5.24 5.53 5.96
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 0.00 0.00 0.00 0.00 0.00  PE (%) 58.67 (150.00)  209.24 70.34 48.88
A F AL 7450 (369.04)  226.40 (103.20) (127.96) PB () 3.85 4.03 3.96 3.75 3.48

1,135 (1,077) 751.64 194.30 148.32 EV EBITDA (4%) 32.89 102.30 43.62 26.26 21.18
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PHTIFE 9
AA, TR BE2R, 5. TEX, HIEV ARSI R KRG E A B BT AT I ARGIIE A R KT AL PA
T R, IR R AR LA AR S TR AL 09 AR E LR BT R R 09 & L B4 2R 18] B X B A 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

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 ELAENAR RN T G F/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
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 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,
Bt R AR BEATAE AT A e B 09 3] B M B At p . RN B4R 18 SO0 £ A B BR o FT A AR 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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FE 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 T HAPE (688295 CH): A& e aktsft (FH) AMASE . HFN8)4/R 3 XN 8) £ ARE KA B 12EAREG A
S| AT B R IE AR AR

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure

HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 547060 M504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R69 8] A8, N IF 5% @ F T4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

*B-Z2LEEHE

o DATIFH B, HER. A, EERKARANEALF RIAE KIRE R ARG IER S KT AN BEAR ., &
FRIAF o AT BADEAE B RIR PR A G ARIER AT AT RAEIT AR R A o KA P ATARAAY “ A
KAE” @46 FINRA LT AT KA AR o D ATITARSE 4 Il K89 AN A= BAVRE ) SRAFH B, 4R A
INGIELS ¥ C b RGP L PN

o T AEAVE (688295 CH): HAIEARMAY A PR 8]\ T o dl A/ R A IKE o 8] 2 AR KA B AZAEARE9 2 8] AR B
TR RAIER R R

o RIEKABM AN LT N F/REHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
P BN B IERIAT A TR, AR EAMA (QIEHTAESD) RRIERTTITEENNGIERITE LR, QR
FAAS (AT LR,

o HBRIEFMMA NS, LT N fa/REKE NS, RIRASRELE, TF/RER THRAHA RARE T AR 4
BEATIE R (RAEFTAXITE) KT, FF TR BT SORFIZIE A (RAI0) . B, I 2% &R E TR
B A B R

Fiok

R EIEE (ihodk) BN HA WA RS BMEGRATHRSHETIE, TAFAATS > BR S, O
Ko BARBE R TR, KBRS OITE DA DR IMTA RS, AR (W5 BE %) A7 8% &0 5
B, AR S S RAARBE I, 045 KA RN R AR . B RIER (A AR 3 T i A4 AE (1
SRR A1) 5 32C KRS K LA LR A ERE NG S QRENE LI, ARERBATEES., 5%
BAEHEIAMREHER, RRIEA riR) AN ST ARE N BRI AT, do BB ETMEME, #
1 5 B il g A AR AR A A WA RGE R (FiAmdk) ARG, KRS A ha s HEICE B K A IR Rl % (Fide
W) HRANEZBEREP 26, TREAREMOANELHLOFE.,

R HLA
BERFEETONITNRERA DG 6 2 124 MATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 28 4 & 069 1 20
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLE LS00 4, §E5THLENE B
MAGH, BATHEEN DL 225 140, AT H LN BRRIGH, $ETHLAEASBRMNEALEH, £B
WA E 100 #6540, BT H AN DAX #540), Btk T

TR

BH: T LIRS AR R
PRk AR ERRAARE LR ESF
B T T LREHHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

HH: M ABARL E 5%~15%

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

Fdh: MARRNEETEE 15% AL

AP E . CHAZIRE . BARN AT, VA FE R AL AR ) R

IR : METRAETAFRELZCEAAN. HTERRIFERRBEIZFIEARAR/ RN S MR AGF S RANLAZ &

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



, : KN 1.
+ L4 /% (688295 CH) (i) A 1]} ﬁTﬁﬂg.i

EHERAREE

¥ E: ERIER A A (RN 8 B P B AR 8 “ERARTTEW 7k S AE, 2B TIES 5 A4 : 91320000704041011J

FH: R BB (FB)ARA)EH FBIEL A AN GRIERARBEE L L5, 28 HF TiE%5 % : AOK809

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

My : ERIEK () A RN 8) LA ik ek § 32 Bl K 09K AT HIR 45 TiE, BR800 5 M. 2
SlE M5 : 202233398E

B RIEF R A R )

B 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

x| 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 (LB 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 (FmIR) 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



