IE R R ARE

\ % M it (001339 CH)

H W 5K F, 25 k5 &3 T 2

SR EE
it HAE A

E R
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R R R AR, 2024 9L 40.34 1ot (yoy+10.06%), 134
#) 1.25 12T (yoy+280.73%), 4=3F4 4] 1.08 /¢ (yoy+309.68%)., i ¥
Q4 £ HAB Ik 12.53 12 (yoy+41.41%, qoq+14.67%), 13484 4] 4272.16
7 7 (23Q4 # 148 77 L, qoq+66.10%). 2024 4F /2 8] I N/ )3 54 F) 5 4K,
{169 FA AL (41.35/1.30 12 1), 2024 o 8] V354 Al Beig g K, RATH
B ERFHE LS RERAHBARART, KNAF 25 FEAFHEEREK
HRTHNSREMNB, fH “EN” P4,

HHLH5KERFF 25 F 2544 53

25Q1 I F M 852 1z (yoy+19.35%), Y3 H& 4 # 4211.70 &
(yoy+226.89%), =4k 4 4] 3606.74 7 7T (yoy+354.16%), £ % 20.41%
(B Hb+7.66pct) . 25Q1 /& ek )3 B4 Al B btz 3 K, £ BAH F L4597
¥ R E B HAEE K, 2024 FN SR ZIFRTABEEE, BLA
FEAAK BE., REAT. BEIAK, EHRES, BEITARETH.
EAVINA, MEF LTS ISk, 25 0 8] R R 3£ 44 538,

“HEMIL” BERERAZHRHMANRER—FTHEK

2024 4\ )T 3%k G0N 25.97 1274, R H+3.65%. ICT & #hi% 6k
0N 6.31 {2, BH-7.73%., Ty HBERL SN 1.51 214, R
+47.88%, 2024 F 8] Tk 4B W Ak Sl NBeif 38 K RATHA B £ B N §)
B8k THEN, CFEPFOibid, BE& &HEBAFITLEK,
Mg “HMIL” SRz, TLhBERLETREPESSNE,

BMEERAEHEN T TEHEKE

H A7 8] i Bz OpenHarmony #9 7 s & £+ 20 &3, @46 OPS 43k,
WK R L5, W% aA %R FRESSRE, TRATHEXRE. AR, X
B, IR AHUAIAREFT T, HLRRABE K. KAVAA, AaH
PRAAHRCTERES, THFRABFEAR, MEHEZTEHEKE

B A 5 1A

FIRH L 5B PR E, EIRKANTN ., 2A RN, F B, T
T MM, LR 8] 25-26 F )3 8% 4)19(24.8%, 25.1%) £ 2.44 /L .
3.011et, #iit 27 F)a 8% #E % 3.94 121, 3t 25-27 % EPS 5 A1 A4
0.98. 1.20. 1.57 . T/ 8]-F35 25E 47.1x PE, H B3N HH L%
R ARBREHFEZRZK (25Q1 V3 #4 4] yoy+226.89%), % F /4
25E 56.0x PE, L B #~:4r % 54.90 (#T14 47.00 7, 3t & 25E 60.3x PE).

IR BNEFEF: TirE R,
ZEMMEIRE HA

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 3,665 4,034 4,811 5,637 6,438
+-% 20.86 10.06 19.25 17.18 14.20
3 B BN 8) AL (ARTE ) 32.81 124.92 244.41 300.86 393.66
+-% (72.45) 280.73 95.65 23.10 30.85
EPS (AR T, &) 0.13 0.50 0.98 1.20 1.57
ROE (%) 1.74 6.22 11.04 12.09 13.89
PE (%) 362.22 95.14 48.63 39.50 30.19
PB (%) 6.17 5.68 5.09 451 3.92
EV EBITDA (%) 146.78 31.93 29.01 20.31 16.47
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SAC No. S0570519080006 xiechunsheng@htsc.com

SFC No. BQZ938 +(86) 21 2987 2036

AT
linhailiang@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570524070001

LSS &
B AR (AR ) 54.90
M (ART RE4 A 258) 47.46

AL (AR E )
6 NA T BRI (AR ET) 484.20
52 A& EE (AR D) 25.95-63.98
BVPS (A K ) 8.57

11,885
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PR R : Wind
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B&1: 2019-25Q1 /3] & F Mk EALH R B%2: 2019-25Q1 4 8] 12 &4 A @ TR HFR
N (L) e— Rk (%, &) )3 A A (L) e— it (%, %)
45 - - 45% 25 - 350%
3839 397% ’ 288.1% 280.7% [ ’
40 A L 40% 300%
| | a0 20 - 226.9%
35 35% 2 250%
30 - L 30% L 200%
1.5 -
25 - 20.9% 19.49 [ 25% [ | - 150%
20 4 L 20% 10 64.5% 35.4% - 100%
. 1 . 0
15 1 960 12.3% R / L 15% L 50%
10 A L 10% 05 A -39.6% - 0%
: - 0,
5 - 5% 2.4% L -50%
0 0% F -100%
2019 2020 2021 2022 2023 2024 25Q1 2019 2020 2021 2022 2023 2024 25Q1
FHER: Find, £EAR FH kR iFind, R
B&3: TN a4&Ek
A4 A EPS () PE (4&)
PEH H AR EF R () (e ) 2024 2025E 2026E 2025E 2026E
AR L 603019 CH 62.07 908.2 1.31 1.73 2.09 35.9 29.7
PEHAR 688777 CH 48.18 380.9 1.41 1.72 2.05 28.0 23.5
LSk bl 301236 CH 54.29 517.4 0.19 0.70 0.90 77.6 60.3
3 47.1 37.8
i AN E 2025/4/25, MK iFind — & A
FH : iFind. fEFHF R
B&4: MR PE-Bands B£5: M PB-Bands
(ART) (AR )
5B B
237 78
------ L}
]
]
178 1~ — T 7 ': ----- 280x 58 4 1 e e == T T TR mee—- 9.1x
‘ — — — 230x - — — 75X
118 185x 39 5.9x
140x 4.3x
59 - 19
95x 2.7x
0 . . . e — , 0 . . . . . .
Aug-22 Jan-23 Jul-23 Dec-23 Jun-24 Nov-24 Apr-25 Aug-22 Jan-23 Jul-23 Dec-23 Jun-24 Nov-24 Apr-25
FA KB Wind, & EFRX FA R R Wind, & RFR
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Z A

gl L ¢ 8 Ak
Lt ERE (ARFER) 2023 2024  2025E  2026E  2027E &HFK ARFEF) 2023 2024  2025E  2026E  2027E
DRk 2,490 4,359 5,066 5,598 6,280  BRMA 3,665 4,034 4,811 5,637 6,438
b 766.33 1,478 1,762 2,065 2,358  FhmA 3,231 3,353 3,857 4,457 5,027
B 835.88  872.81 1,165 1,223 1504 B LALLM 13.05 17.55 19.03 23.41 26.10
FeAe 3 R 2.34 1.90 3.15 2.77 400 FLHEM 72.37 83.62 12027 14657  160.94
FAAT TR 2 15.91 30.37 24.82 39.85 3400 FEEA 98.59  107.81  144.33  169.12  186.69
HH 732.68  855.77  971.27 1,140 1242 WHHM (4.65) 25.93 76.77 84.09 82.69
FARA T 136.76 1,120 1,140 1,128 1,147  #ERMERK (39.07)  (50.85)  (72.16)  (84.56)  (96.56)
Bl Tk g 71881  766.70  883.09  996.48 1,066  ANAMEEHIE 0.00 4.45 4.45 4.45 4.45
KIBF 0.00 0.00 0.00 0.00 0.00  #FHME 4.05 5.87 5.87 5.87 5.87
sy 575.82  593.68 70429 80461 86576  ELAlE 3359 24297 29322 40148  550.06
A 41.84 42.45 48.57 56.21 57.24  FLIKA 0.17 0.08 0.14 0.13 0.12
ERUEIY AL 101.15 13056  130.22 13566  142.63 @Ik 3.25 0.25 2.22 1.91 1.46
= 3,209 5,125 5,949 6,595 7,354 AUHEESR 30.50  242.80  291.14  399.70  548.72
s 1,262 2,898 3,439 3,717 3,959 i34 (2.32) 32.57 8.50 32.64 30.42
FEAlEE S 81.05  765.19 1,763 1,028 1,748  #A1A 32.81 21023 28264  367.06  518.30
A IR B 780.17  860.56 1,027 1,154 1,306  JHMEAME 0.00 85.31 38.23 66.20  124.64
A E A Bk 400.68 1272  649.63 1535  905.41 )3 AANE4A1HE 32.81 12492 24441 30086  393.66
ekt A4k 20.75 39.76 39.76 39.76 39.76  EBITDA 76.37  322.03  380.23 49515  644.21
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.13 0.50 0.98 1.20 157
HAudE R A 20.75 39.76 39.76 39.76 39.76
R4 1,283 2,938 3,479 3,757 3999 EEMFIE
VMR G 0.00 9512 13335 19955 32418 4#HHFE (%) 2023 2024  2025E  2026E  2027E
A 24916 25113  250.43  250.43 25043 ARK#H
FANR 1,196 1,256 1,256 1,256 1,256  FIKA 20.86 10.06 19.25 17.18 14.20
B4R 504.28  599.14  881.78 1,249 1,767  FakAliE (71.22)  623.43 20.69 36.92 37.01
)3 B B B R R 1,926 2,093 2,337 2,638 3,032 VA E) AN (72.45)  280.73 95.65 23.10 30.85
R A AR S 3,209 5,125 5,949 6,595 7,354  FEARS (W)

EXIES 11.86 16.88 19.83 20.94 21.90
ALRER e UES 0.90 5.21 5.88 6.51 8.05
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 1.74 6.22 11.04 12.09 13.89
2EEHAE (26.28) 1,148  (464.21) 1,291 (207.84) ROIC 1.31 57.75 23.30 65.83 37.82
A 3281  210.23 282.64  367.06 51830 kLS
8 4K 61.42 67.72 60.42 67.72 7718 FF A E (%) 39.97 57.32 58.48 56.97 54.37
%% R (4.65) 25.93 76.77 84.09 8269  # nfiiLE (%) (35.03)  (31.88) 039  (36.22)  (17.93)
#F MK (4.05) (5.87) (5.87) (5.87) (5.87) HEHKE 1.97 1.50 1.47 1.51 1.59
FEF L (225.76) 742.80 (856.27) 805.50 (852.99) &b F 1.29 1.16 1.15 1.16 1.24
HezE s 11395 10711  (21.91) (27.02) (27.16) HiE#kAH
B EHRLE (263.59) (1,078) (165.99) (170.12) (135.52) EFKFAHE 1.18 0.97 0.87 0.90 0.92
TALH (268.36) (86.86) (171.82) (179.62) (146.91)  FALIKHK A4 F 5.51 4.72 4.72 4.72 4.72
KB 0.00 (998.60) 0.00 0.00 0.00 AT E 4.36 4.09 4.09 4.09 4.09
E R & 478 7.65 5.83 9.51 11.38  HB¥#E ART)
ExEHAE 139.95  567.07  914.72 (818.65)  636.52  HRILH(RAMHEE) 0.13 0.50 0.98 1.20 157
FE il (38.28)  684.14  997.75 (734.56)  719.21 AR FIAAA(R I HE) (0.10) 4.58 (1.85) 5.16 (0.83)
K% 0.00 0.00 0.00 0.00 0.00  HEA T (RATRER) 7.69 8.36 9.33 10.53 12.11
438 R 3 Ao 0.00 0.06 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 70.88 59.61 0.00 0.00 0.00  PE () 362.22 95.14 48.63 39.50 30.19
A F AL 107.35 (176.75)  (83.03)  (84.09)  (82.69)  PB (%) 6.17 5.68 5.09 451 3.92
A 36 o 3R (158.67)  622.89 28452 30272  293.15 EV EBITDA () 146.78 31.93 29.01 20.31 16.47

B NENE, RS )

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



B0 £ RIE %

%8 f& (001339 CH) )\ MM uardsecunmes

I

AT W
AN, WAL, WER, TR ARG TR EGGI &R FH IR T AT IF ARG IER KT ANAAAZT L KA,
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

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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EH-ETREEWE

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

o HRXEZWNWEZL, FHHELRLIEM (FH) AN AT https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFANLT S “(B-Z2UREFHE”

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,

(EH-EL2RERE

o AT AL, HETAAFANEALH RIE RIRE TR B IR IE R R AAT AN B BAR . EERF . 54T
B EAEE AREFTRBGIFHIERRRITAF AT EN SR G, AREPAARABM “HEAL” 045
FINRA & LT AT 69 KIE AR R o T VAR IR B il A 09 B AN A BANRE /) RIFFH B, L3R A N ST 4AT L
£ 0N,

o iyt (001339 CH): L FIERMMAMRNE . EFadfe/RLHFEE N EAREXHBZATH 12 MA Rt
T ARG IE I N T R AT R 144A £ R EATH R DPARBETE 2T Ao

o BRIEKMMMAIRNE] EF NS F/REFEZTNSE], BRIXAHEAA FIREHBXOE P B ERAWFEERIELRTR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERANITEATIL, 0K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER TR RIBE T ATIRE W
HEATIER (AT XET) KT, FTRAHTEFIBFZIER (KAL) B, #FTHFLZEIRE TR
HBaAZFR,

a3k

ERIESAE (Fed) ARAINBFBHH IR EBEEBHMANTATHRSFHTIE, TAETATZ SRS, OIFIL
K. BARBEARNPOEE, RYFRHOITERSAFTHIMTAERSY, HELR (M5 E) A5 4 M
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiedk) A RN 8] 7T R A AR AR (W
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BHHEIMAMBRHER, RRIEE (i) AN S R RKIRE A AR ETAE, R ERIERIIZILE, #
BREIPPi@f A AR RRERADTLERIESR i) ARAS . RIREQHFH osdEicd m ik A2 By Rk (Fm
W) HRANRAZEREFIE, THERAXREMSANELMEANE T,

R HLA
BERFERETONITNRERA DG 6 12 A WATI BN S @4RE A (A b 2018 69 88 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 K4, FATHEEIEEYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 1540, AT H LN BRRIGH, $ETHLEASBRMNEAEH, £B
WA E R 100 #5480, (EE TS AN DAX #540), Bk T

TR

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

AR 4

FEN: AN ABAEL A 15% A £

HH: TR ARAR I 5%~15%

BA . WM AR AT B R K B ££-15%~5%2 18]

FH: RN T A K 15% A b

YABIPE . CHAZIPE . BARN AT, VA FiE R AL AR 8 R

RIFR: METRAETAFRELZCEAAN. ZTERRIFERRBEIZFIEAR/ RN MR AGF S RANLAZ &

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

FH A RIEFR A TR S AR F B A4 RO IE AT 507 L AT, BB FTIE% 5 4 : 91320000704041011J

Fh: R (FR) AN EAFBRIEL A AN FAIERREE L7 L 554, 285 TiE%H 5 H : AOKS09

£8: £RiEA (FEH) AN AEERLZLEE A (FINRA) R, EALE£EFELLR Y B LEGTHK, 2
2 43457 %% % : CRD#:298809/SEC#:8-70231

A ERIEHK GrmdR) AR S LA FH iR ekE L BME T AT HREFTIE, FELRBEV S5 »
3 iM% 202233398E

B RIEFR AT A TR 3]

#xK o3

AR IR IL R WIS 228 SRR RIER T 9 1 TAEEEGRAS: 210019 T T IR AP R AT 23R 28 5 R-F RIS KR A 2 18 &/
YR ZRAL: 100032

#.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E: 86 10 63211275

w4 ht-rd@htsc.com - F U ht-rd@htsc.com

g L&

FINTARE X 3 H5% 5099 5 A4 K JF 10 AR : 518017 LHEFIERITR A G5 18 SHRA T3 E # 23 AR B 200120

#,3%: 86 755 82493932/14 A: 86 755 82492062 ¥,3%: 8621 28972098/ A: 86 21 28972068

W F 4 ht-rd@htsc.com - F 4 ht-rd@htsc.com

HEEBER (FH) ARASE

HHAFHZE KE P 99 5 3P 53 #

%75 : +852-3658-6000/1% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

ik (£B) HrEAE

(BN A KE 280 5 21 4% (4249 10017)

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

¥, ¢k 4 Huatai@htsc-us.com

http://www.htsc-us.com

fRIEHR () HHRAE

KB eRPS 15 KA, #08-02, #/e3 018981

%.7%5: +65 68603600

15 A : +65 65091183

ORRA AT A 2025-5F 48 R AL H LA A T 8]

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



