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KAFEERKE P mERK

FR
tHEE R

E R
20254 A 27 8 | P EAR

N B KA 2025 F—FR, FHE LN 215121, FHE K 10.86%, V2
FAFETM1.26 100, FRAMTM0.34 1T, THKRGREEER
EFR BN BT 1.4 AT E . 1o BT B0, o8] ek g A
HTAR1.281C4, AFRMTM1.611CT, BT kB TANIKAEKUARL
NE T REIER D — P iR KA 2025 550 5] RE AL 4 KA
BRATHEEF A ZoiERs, 2FKNALKRIEK, BHEENFL,

FRRREMEIRESH BFEmE

2025Q1 2 & £ A A 35.20%, FlT M 6.04pct, 454/ 12/5F K % £4
%4 35.99%/35.00%/43.71%, R TF% 6.98/6.01/16.04pct, 3% F & =4k
N RE AR N HE B sy AT FHNH 291 1L, FIHLIE K 16.34%,
BN E A TRAT . BlBE, —F NS F 8% o MK E 32, it 2550
ERENHERE,

AR XA RGBT Ik, NAFLEATHE

20254 3 A, BERES, TEHR, MHRFHERLLH (ALFRAERS
RN EFRIREY, B 2025 4% 9 A 1 BALHEIT. AN A LT (ARiRAE)
Fo (ARIR A k) FFLE 69 E KRB 4147 /E GB 45438-2025 (W %A AA
IHERAERSRABEARR T &) A2F THE, #—FHE Al LAAMBATF
Wiz, —FF, NALATFEIRFOLATHESEESGTE, FHEHA
R SFengh Rty T2, B E&HE, T, FE 1M1 AEET
&, BN, Fd. AITEF T9ANARTRFES, MK A, 9 A (FRirdik)
HATHFHREW A ARLE AT R, NAZRFEEHM

BFBGE &~ S e A Al KA KA KA —ki

B W FBUE AR R, A AHKNE DeepSeek K AR AYAR I 47 A I
PEFEE, RiEEEE, RAG A, THEMBGE, FABGE, A TIERIES
e T —HK, BADEAHIGE, LAER. A BRIEFSHE K, B, 2
B4 F A A BRES KA NG A KB —Rh, 86T N8 EnEwes KR
Fo i FHABBGEATIRA 5 FHR BB AMRE . soob, NETEHEE S T g AR
A —H, HBE A ZHF K CRE” £ KEA F DeepSeek. i@ LT P4,

B A 5 18

ik BAVFN, ATt 2025-27 AN A1 A 19.69/21.93/24 47 fL T,
A H TN 8] Wind — 2 FH-F 3 5.6 48 25PS, F s “RE” KRR
25 Fpaik B wALTE R, 25 8] 7.5 4% 25PS, B ARf 17.18 T (AT1A 18.33
T, & 8.0x 25PS, “Tb¥#ME 6.0x).

AR KEABAT L SEF A0 Bl BURF ZAFAE A TSR

ZERMBIRE B

SitER 2023 2024  2025E  2026E  2027E
FRMN (AR DT ) 1,984 1,769 1,969 2,193 2,447
+-% (12.98)  (10.82) 11.27 11.41 11.56
V2B AN 5 A AN (AR D E ) (205.62)  (415.01) 1160 13833  197.59
+-% (239.06)  (101.83)  102.80 1,002 42.84
EPS (AR T, RATHEE) (0.24) (0.48) 0.01 0.16 0.23
ROE (%) @81)  (11.20) 0.91 4.14 5.65
PE () (57.26)  (28.37) 1,015 85.12 59.59
PB () 2.97 3.36 3.35 3.22 3.09
EV EBITDA () (201.39)  (52.84) 52.63 30.81 33.17

FHRR: 8 nd ERAF LM

OO feRE S

.' .' HUATAI SECURITIES

BFIFR (£H) :
B AR (AR ) :

IR WAL
SAC No. S0570519080006 xiechunsheng@htsc.com

SFC No. BQZ938 +(86) 21 2987 2036

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

R R
SAC No. S0570521060004

L9 ¥ T3

B (AR ) 17.18
AEEH (AR HKE4 A 258) 13.70
T (ARTET) 11,775
6 /NAFHE AL (ARTEF) 381.84
52 AR (AR ) 10.00-17.49
BVPS (AR ) 3.94

BHARRE

(%) #3300

oo A,

(25) -
Apr-24

Aug-24 Dec-24 Apr-25

FAHR R Wind

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,



KN 1
4474 (300188 CH) wrs by ERIES
BE&1l: TN 4&Ek
BRI (L) PS (4&)
EHRBMAR EHERD B’# () A (L) 2025E 2026E 2025E 2026E
RAEMR 300454 CH 94.89 400 83.87 95.13 4.8 4.2
A 300768 CH 16.04 103 13.69 15.87 75 6.5
A4 002777 CH 16.83 69 15.45 17.58 4.4 3.9
s 5.6 4.9
FA R Wind, &%, TN SR H Wind 24 700 — 258, KA % 2025 4 4 A 25 BIER
H£&2: E#EFKHR PE-Bands B4&3: E&FH PB-Bands
(KR) (AR )
2 247 ik H 424 fit
34 30 -
21 N el 25x 3L e WY o oo T eeeee 5.8x
1 - — = 20x - = = 4.9x
. __ —= . 15x 15 4.0x
10x 3.1x
(11) A = 5x 8 2.2x
(23) - 0 . r r r r
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 kR Wind, /TR

AR IR . Wind,

ERFR

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

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E &#H% K (ARFEZH) 2023 2024  2025E  2026E  2027E
DRk 3,712 3,281 3,514 3,804 4208  FdMKA 1,984 1,769 1,969 2,193 2,447
EI 1,333 1,274 1,265 1,387 1,478  FLAA 1,071 1,051 1,032 1,102 1,223
R MK 1,036 1,022 767.67 1,226 998.15  F AL Ko 17.13 12.65 19.69 21.93 24.47
FeAe 3 R 7275 73.69 83.79 91.66  104.07  #FL %A 297.69 33361 27559 28511  293.61
A K 63.97 37.42 75.07 50.25 89.56 FEFHA 346.52 30357 29528  307.05  342.54
HH 619.47  394.03  589.03 43644 67562 MH %A (12.11)  (14.68)  (33.56)  (35.88)  (39.42)
FARA T 585.97 47954 73412 61206  862.26 W EAiAdik (155.11)  (309.24)  (39.37)  (32.90)  (36.70)
FRFHF 2 1,968 1,998 1,879 1,758 1,761 AAMEEFKE 0.00 0.00 0.00 0.00 0.00
KIBF 38.03 13574  137.74  139.74 14174  HmRAIKE 96.13  152.52 4.00 4.00 4.00
sy 397.49 31579  317.35  318.02  317.89 ELAlE (249.52)  (393.71) 38.83  176.66  251.49
A 26578 27455  186.69 84.80 86.72  FIMKA 1.01 0.76 1.00 1.00 1.00
HAAEFEAD R~ 1,266 1,271 1,237 1,215 1,215 Fdsh ik 3.50 2.91 3.00 3.00 3.00
Wt s 5,679 5,278 5,393 5,562 5969  FlHEHR (252.01)  (395.86) 36.83  174.66  249.49
s 1,373 1,179 1,313 1,334 1,570 FrigH (56.48) 7.90 3.68 17.47 24.95
FEAlEE S 100.86 40.02 40.02 40.02 40.02  AA1HE (195.53)  (403.75) 33.15 15719  224.54
A IR B 669.00  629.70  660.56  717.41 811.67  JHEFME 10.10 11.26 21.55 18.86 26.94
A E A Bk 602.83  508.80 61213  576.73 71840 3 EHA 3441 (205.62)  (415.01) 11.60  138.33  197.59
Jkiksh Q4 24221 49382 44139 43151 42162 EBITDA (53.47) (203.79)  204.82  346.11  319.28
K Ik 49.83 49.43 39.54 29.66 19.77  EPS (AR T, %K) (0.24) (0.48) 0.01 0.16 0.23
HAeAER A 7 192.38 44439  401.85 40185  401.85
R A 1,615 1,672 1,754 1,766 1,992 i EmMHrE
VMR G 105.17 97.72  119.27 13813  165.07 &#HFE (%) 2023 2024  2025E  2026E  2027E
A 850.48 85048  850.48  859.48 85048 AK#
AR 1,334 1,334 1,334 1,334 1,334 FRMA (12.98)  (10.82) 1.27 11.41 11.56
ERA 1,657 1,241 1,274 1,431 1,607 Al (253.99)  (57.79)  109.86  354.94 42.36
)3 B B B R R 3,959 3,508 3,520 3,658 3,813  JAEN 4N (239.06) (101.83)  102.80 1,092 42.84
AR AR AR S 5,679 5,278 5,393 5,562 5969  FKAIRH (%)

EXIES 46.02 40.58 47.56 49.74 50.00
ALRER EEIES (9.86)  (22.82) 1.68 7.7 9.18
2itHFE ARTEZR) 2023 2024  2025E  2026E  2027E ROE (4.81)  (11.20) 0.91 4.14 5.65
Z2EEHAL 244.89 59.36 8252  179.23 21214 ROIC (7.61)  (19.30) 0.14 5.89 8.70
A (195.53)  (403.75) 3315 15719 22454 ki
A 18 e 4 21163 20658 20155  207.34 10921 %= athE (%) 28.43 31.68 32,53 31.75 33.37
%% R (12.11)  (14.68)  (33.56)  (35.88)  (39.42) 4 AfkiE (%) (27.34)  (30.65)  (30.65)  (32.87)  (33.91)
BAMK (96.13)  (152.52) (4.00) (4.00) (4.00) FEHAHKE 2.70 2.78 2.68 2.85 2.68
FEFEE 11216 (17.20) (131.18) (178.32) (113.88) & sk 213 2.33 2.08 2.40 2.12
HiezEas 224.88  440.94 16.58 32.90 3570 HiE#H
R EHALE (38.80)  (31.53) (106.13)  (82.69) (107.50)  &# =A% 0.34 0.32 0.37 0.40 0.42
KA (157.16)  (100.24) (1.92)  (51.91)  (56.65)  FKIkHKA#FE 1.92 1.72 2.20 2.20 2.20
KB 118.63 23.99 (2.00) (2.00) (2.00) B IE 4 E 1.72 1.62 1.60 1.60 1.60
Az e (0.27) 4472 (102.21)  (28.78)  (48.85)  HmisiR (AR M)
ERxEHAE (266.84)  (88.49) 14.30 26.00 (13.44)  AROKE(RATHEAE) (0.24) (0.48) 0.01 0.16 0.23
FE il (235.71)  (60.84) 0.00 0.00 0.00 HRZEAEA(RIME) 0.28 0.07 0.10 0.21 0.25
R IHEH 49.83 (0.40) (9.89) (9.89) (9.89)  HRAFF(RANME) 461 4.08 410 4.26 4.44
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fEfires
F ARG Ao (2.82) (0.62) 0.00 0.00 0.00  PE (%) (57.26)  (28.37) 1,015 85.12 59.59
A F AL (78.13)  (26.63) 24.18 35.88 (3.56)  PB(f) 2.97 3.36 3.35 3.22 3.09
G 3 o (61.38)  (60.46) (9.31) 12253 91.20  EV EBITDA (4%) (201.39)  (52.84) 52.63 30.81 33.17
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

DHTIT 9
AN, WAL, BRI, IR AIRE PR K UL BR A e BB T AT U AT AR GG IE R R KAT AR AT 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

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



HUATAI SECURITIES

» § E:
B #4 (300188 CH) Py Ly ERIES

FH-EEZREWE

o AL () ARG ERRLAFALEAIERREPRAGGN ) 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-ZZEEHE

o NI AL, LB AAFAN KA LI R 2AE AR E TR BAYIRAGIER REATA G EAR . EF A 247
I BA KA B AR PT R B AR O IE R R EAT A RAEATA X M S A1 5. AWE P PIRAM “HXALY 05
FINRA 5 SUTF 27T 69 KEE AR T o AT ITARE B A 09 B AO N Ao BAVRE 77 FRAZ#F BN, L350 B 2 3] BT 4RAT 2k
el

o E#AAE (300188 CH): HRIERMA RS, LT ndf/RARTNNEFMEAFAZAT 12 MARE R
FR A4 2 B) R BT ARAT IR S A IR B

o RIEARMATA RN E)  FF NS ol RALIE N 5], RIRTEEAG F RREZH XQE P & 2 E A RIERF R
B AN MIERNTAETR, QRREAMA (LFEMTAS) LR ERAFRMEENNNIERITELL, QIR
FAATH (QIEHTESR).

o RRIEARMARMNS ., TN/ RARKENS), RIRAZRELE, TFf kR TRAKA KRS T A2 0
HATIER (RAEMABXILT) K, HFTRAFETHEFIBRFZIELR (KRBT B, HTHBIZERE TR
BAaER R,

o AMAEMBII L, Zitf @ BURELE, TH R K K HEAIE R R4 RBI, AKX EREME RHEZ
FiL R, e THRFEZFHEBNR, RFEERAEGROGSIEA, BB L EFENXZOER (I ERKE
EE 5 IAAM), AT T ERNAAAN, ZFRTHEL LA FIEAFHZRL, ROAETH X B4R R EH0%
T AL B AR H AT B A0 K E R 69 KA R LT IR A 69 Sk 69 N TF 5 BGEHR . RATAIER AR T AZFIEHR
R AR O IE R AT S o % F AT H AR A ME A ARE N EPTE e — e R, B RIEFD A R
8. hemiER () ARNE, FRIELF (EB) AR ) A H A TR T,

# A3

RAEH (Fhedh) A RN S HA AR &k E L EMA T AT HIRSGFTIE, TAEXTATH >R, LIFIE
Fo BRBF AR TR, KSR HWITERSAFGIMTERS Y, FEE (MHMIEE) I3 20 5
], SEARIE S e AR IR, @36 KA RN XA R LARE . S RIER (Fihedf) AR 8] 7T it 2 ARIE (1
FE FB) F 32C FWAE R EALFZ NG INER BN S & O FIEE &AL, AREFRBINTRITH, FF
BHH BB, ERIELR @ad) A RN S R ARE N ERIZERETAE, o RERIFFMIEAE, 7
& 2B fo it BN AR EB AL RIER (FAd) AR 8. AREFWHIPEIE B KR B ERIER (Fihe
W) AMANGXRRZEREF LE, THRAREI»AOEEMXGF L,

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

B ERAT AT IRE LA A G 6 F 124 A RT3 8 WA 7 (ot 691 & B4R Aaxt ok £ L6 T
(ARET 39 0k 7 i 300 4540, &BTHRAN DL, £ETHEAAIRE 500 4, SATHELN G A
WARS, BAT AN A% 225 458, WRRT AR N R RAS S, S E T AR N HE A MHERS S, B
AR A E I 100 4, B E T AN DAX 4530, AT

kit

BH: FOH TR SR RARAR R
Pk AR EREALRE LR ESF
B FHIT LRI ZRHA RIS TAE

ARG 4

FEN: FH I ARARE A 15% A £

B RN AL E 5%~15%

FA: A A R ) E-15%~5%Z 1]

FH: AN EE T AR 15% A E

FABiRg: CHIEIRER, BARNAFAM, AT E R EAL R RN F) KR

RAFE: MEREFTAFAREEZCAN . BTH R EMFEZRBEIZFIERR/ RN S 48K G F L RANRAZ &

RREEARWE

P ;A RIE R TR 5] A P EE R AR GERIE S L 504, 285 TIE% S % : 91320000704041011J

Aokt R A RRIENE () IR 8] BAT A S IS A HOR A9 SLIE R ARGEF L7 Ak 55 4, 28 4 TTIiE% 5 % : AOKB09

£0: £Hirk (FB) ARXIAELER L LEEE (FINRA) AR, EAAEALEFEZAR A LEGTHK, 2
k44T %% % : CRD#:298809/SEC#:8-70231

M ERIEHK Grmdl) AR S LA IR ILBHMEGFT AT HMSFTIE, FELRBEM S »~
5)iE M5 202233398E

B RIER R A TR 8

AR Fio¥:a

R LR KT AR 9% 228 5 RAER S 1 SARMEE AL : 210019 LT BIRE KPR KB £ AR 28 5 K-FFRE KB A & 18 &/
Wl BZmAL: 100032

,75: 8625 83389999/1% £ 86 25 83387521 %.i%: 86 10 63211166//% £: 86 10 63211275

¥ FdR#F: ht-rd@htsc.com ®FdRfF: ht-rd@htsc.com

3 L&

FITARE X 3 W\ 5% 5999 5 A 4 KJE 10 A/MRE e : 518017 LHTEARI X AR G54 18 SHRAT 5 E Hk 23 /R B RS 200120

.75 86 755 82493932/1% A 86 755 82492062 Wi%: 862128972098/ A : 86 21 28972068

W F R4 ht-rd@htsc.com wF 4 ht-rd@htsc.com

fReBER (FB) ARAE
HAFIH 2 KEF 99 FFIx P 53 4

%75 : +852-3658-6000/1% f: +852-2567-6123
% Fift: research@htsc.com
http://www.htsc.com.hk

LRk (£8) HRAF
£E A NE KE 280 5 21 #4& (424 10017)
ik +212-763-8160/1% £ : +917-725-9702

% F ¥4 Huatai@htsc-us.com
http://www.htsc-us.com

LRIEHR (k) AIRNE
RAEESRE S 15 KL, #08-02, i 018981
©i5: +65 68603600

fJ: +65 65091183

ORRAIT A 2025-5F 48 F AR F LA A [ 8]

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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