IE R R ARE

\ # X% R (300676 CH)

ok 3V ERIES AN S INF E:)

SR R
E 557 B

FR2HAR
202544 A 27 8 | T EAM

28] 2024 SN2 %A IE da dE 12 B 4 4)0E 38.67/-9.03/-9.19 12, F
b -11.1%/-1072%/-1091% ; 1Q25 A A/ V3 & % #3144 4F )3 & % £) 4
6.72/-0.53/-0.63 12T, F)H-18%/-525%/-2879% . 24 < b4 3 & 55 A A1
AR N2 84 #)E 39.5/-8.5121), 1Q25 A& FeEKEMEK, & A
ERIW LA S E vk, H AN R AN R 3 — P ARE . ROVELFE
% A5 &0 Al KAETE KA T LGk &, £ HIRH,

24 FAFHELFRILLTR, WBRAEGEUALEHEK

INE) 24 FAFE L SN 11.49 2T (-2.5%yoy), W T A FH E R AN
WSk, BB (NIPT %) KARL TR, N BRI E—BEZ
WG Ak %, 24 S35 4 55 AN b SN B o+ 12.3%; & &R 77 i)
A SN He+2.4%; #7A LR AR R A B 55 & Dk SN R b +47.4%; 4%
o 2 A 5] Ak 5 AR 6 +53.1%. 24 SFAFIE 5 1% % 5 AN 6.25 12
T (+19.0%yoy), BT BF-EAF B = F AT 0 R IR 5 A2 M & BOALNAZ R 3 K,

ZALS: THFRBEERWUNF T F
24 5 % 5 KBRS 04N 6.67 12T (-5.6%yoy), £ & F £ XA
HIRH L5 2 BIRRLEEY N ES. 24 FHAEES L SN 13.29
1 (-5.6%yoy), £&H TFHEAXMARTHEK S, ZHIkHEi£
N, BEEF LS 24 FANFE b+ 22.4%,

1Q25 2 4B B R AR R L LA, LA RE TR

2024 FAKEIE ISR % A E S A K 26.12%/10.59%/
15.68%/-1.30%, [l H.+2.29/+1.42/+3.52/-0.25pct; 1Q25 4 /% 25 X
M4 R E A 24.22%/11.02%/17.46%/-4.09% , F b +3.53/-1.11/
+4.51/-2.85pct, /3] 1Q25 #oik i A RN, 15 % A ER LB K,
2024 $F/1Q25 24 % % 41.47%/43.55%, [ .-8.43/-5.65pct, £ MkH £
B 2Rk £ 2 AR T H, A4F Al IEE A AT KRB LK E,

ZAMLSH, AMERE A, £ ER PR

ARAE 1Q25 4y, KM T AL R L FANTAH, LA E R R E AR,
M| 25-27 NN 42.6/47.4/52.6 /e . (Hatk 25/26 57744 TF A 3%/3%),

)2 # 4% #1014 0.28/0.76/1.01 12 T (AatL 25/26 FATA T8 17%/17%), 3 &
EPS 0.07/0.18/0.24 L. # &2 H S FHEH L, Hidid Al KA
B AR 92 AL R IE A, &AL T 25 F 5.1x PS (Tt 8] 25 4 Wind — %%
MAAHE 5.1x), BIRMH 52.19 © (A714 55.09 T, 25 F 5.2x PS).

RIeiRT: FRF S MARTM: AN Z KR M,

ZEMMBARG HE

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 4,350 3,867 4,256 4,738 5,255
+-% (38.27) (11.10) 10.05 11.34 10.91
2B BN 84 A (AR T E ) 92.90  (902.69) 27.56 75.61 101.33
+-% (88.43) (1,072) 103.05 174.39 34.01
EPS (AR T, R##EE) 0.22 (2.17) 0.07 0.18 0.24
ROE (%) 0.94 (9.84) 0.30 0.82 1.08
PE (1%) 213.42 (21.96) 719.47 262.21 195.67
PB (1%) 2.01 2.17 2.16 2.15 2.13
EV EBITDA (4%) 27.60 (1,347) 30.30 24.66 21.86

TR NSNS, RN

B PR (£R):

B AR (AR, ) :

SAC No. S0570516120002
SFC No. BFI915

R R
SAC No. S0570520010001

RE

daiwen@htsc.com
+(86) 21 2897 2078

&%, PhD

kongchuiyan@htsc.com

+(86) 21 2897 2228

AR
SAC No. S0570523070004

EN: ¥

wangyinjie@htsc.com

+(86) 21 3847 6037

A X

BARf (AR T) 52.19
WM (ARF HE4 A 258) 47.68
T (ARFET) 19,826
6 A3 B RH (ARTEF) 405.47
52 AMAEE (AR ) 33.70-66.30
BVPS (AR ) 21.89
A A Y B
— k%R
) 3 %300
68

a7

(15)

Apr-24 Aug-24 Dec-24

: | WMA‘JP\

Apr-25

AR IR Wind

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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KN I RIEH
j#kg (300676 CH) 4 .'.' HUATAI ;ECUHITIES
2EHRL
B&1: 2017-1Q25 S 8 & ik N, 1FEH4AER L F gz
17 %
* | RIS PN JEE: 2 IR °
100 - - 800
ELRI N - = T E A
AL, 32 4 i 3 600
80 - L 400
60 L 200
L0
40 \ L (200)
\
\ L (400)
20 A ’
Vs
o ' ' ' ' ' ' ' il | L (800)
\ 7z L
: (1,00¢
(20) - L (1,20¢
2017 2018 2019 2020 2021 2022 2023 2024 1Q25
KRB NaAE, Wind, £EFR
B%&2: T3 PS 44
BHRD A LH HEH () & (o) PS(x)
2025/4/25 2025/4/25 2023A 2024E 2025E 2026E
688315 CH R R 13.84 58 2.9x 2.7 2.5x 2.2x
603882 CH BRES 27.64 128 1.5x 1.8x 1.5x 1.3x
688114 CH R E 73.25 305 10.5x 9.5x 9.0x 7.7
300832 CH # 52.56 413 10.5x 9.1x 7.4x 6.2x
F3 6.3x 5.8x 5.1x 4.3x
E: BAITUN R A &N 5] % Wind — B
FHtRR: Wind, % E5F%
B%3: #X#%R PE-Bands B%4: % KX&R PB-Bands
(AR ) (AR )
— i XAR — kXA R
304 - 83 -
28 { !
- L_ ----- 85x 62 #Ar-“—""11.. K eee—- 3.2x
]
—= 55x a1 2.3x
76 bl |
M 40x 1.9x
21 A
0 T T T T~ e 30x 1.4x
(76) - 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 R Wind, &R FA &R Wind, 4
T W] I TE KRR W] IR A 89— 35, 75 F ik —2 [ 2
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j#kg (300676 CH) dedhe | X .'.' HUATAI SECURITIES

Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
DRk 7,933 6,876 6,478 5,876 5102  #FaA 4,350 3,867 4,256 4,738 5,255
EI 4,732 3,935 3,452 2,576 1,500  FLsA 2,179 2,263 2,164 2,376 2,600
R MK 1,444 1,666 1,809 2,015 2,245  FhAAE Ao 13.75 19.84 21.83 24.31 26.96
FeAe 3 R 54.22 73.24 80.60 89.74 99.53 FLwHA 1,036 1,010 1,000 1,080 1,188
FAAT TR 2 33.73 28.96 27.69 30.40 3326  #FRFA 398.82 40951 36173 38853  425.66
HH 602.18  601.62 53580  590.46  648.20 M5 %A (45.88)  (50.34)  (42.08) (2.53) 36.02
FARA T 1,066  571.73  572.86  574.27 57577 K EAfifik (26.66)  (242.21) 0.00 0.00 0.00
FERFF A 5,680 5,666 6,515 7,563 8,833 AMAMIEEHKE (34.36)  (33.18)  (33.18)  (33.18)  (33.18)
KIBF 350.06  290.75  290.75  290.75  290.75 A AME 128  (43.63) 50.00 50.00 50.00
sy 2,652 2,579 2,907 3,225 3,543  ELAIH 150.65 (874.77) 4410 10123  131.80
A 41882  359.60  309.85  268.07 23297  FLIMKA 1.80 1.97 1.97 1.97 1.97
HAAEFEAD R~ 2,250 2,437 3,007 3,780 4767 stk 36.92 13.32 13.32 13.32 13.32
et 371 13,613 12,542 12,993 13,439 13,935  AIHEHR 115.54  (886.11) 32.76 89.88 120.45
s 3,297 2,842 2,731 2,945 3,166  Fii3AL 21.85 25.99 4.91 13.48 18.07
FEAlEE S 0.00 24.91 9.14 13.57 20.06 &A1 93.68 (912.10) 27.84 76.40  102.38
A IR B 850.18 1,022 977.37 1,073 1,174 YV REAHE 0.78 (9.41) 0.29 0.79 1.06
A E A Bk 2,447 1,795 1,745 1,858 1,972 I3 84 ALE 92.90 (902.69) 27.56 75.61 101.33
ksl [ 311.95 42880  961.87 1,121 1,301  EBITDA 562.64  (11.94) 564.03 73528  887.42
K Ik 21568  339.11  872.18 1,032 1,212 EPS (AR T, %K) 0.23 (2.19) 0.07 0.18 0.24
HAeAER A 7 96.27 89.69 89.69 89.69 89.69
R A 3,609 3,271 3,693 4,066 4467 i1 EMHE
VMR G 14478 13675  137.04  137.83  138.88 & HF K (%) 2023 2024  2025E  2026E  2027E
A 41391 41582 41582 41582 41582 RK#7
FANR 4,592 4,762 4,837 4,837 4,837 BN (38.27)  (11.10) 10.05 11.34 10.91
B4R 4,826 3,882 3,909 3,082 4,076  F®ANE (86.15) (680.67)  105.04  129.52 30.20
)3 B B B R R 9,859 9,135 9,162 9,235 9,329 VAN 54 A1 (88.43)  (1,072)  103.05  174.39 34.01
Pk i) %P & ] 13,613 12,542 12,993 13,439 13,935 #HAEH (%)

EXIES 49.90 41.47 49.14 49.85 50.53
NLREER EEIES 215  (23.59) 0.65 1.61 1.95
2HFE (ARTFTET) 2023 2024 2025E 2026E 2027E  ROE 0.94 (9.84) 0.30 0.82 1.08
Z2EEHAL 408.77 9572 28140 53279 63535 ROIC 330  (10.69) 1.66 2.86 3.30
A8 93.68 (912.10) 27.84 76.40 102.38  #fkde A
A 18 e 4 40596 49290 50645 55572  615.06 K~ AHE (%) 26.51 26.08 28.43 30.26 32.06
%% R (45.88)  (50.34)  (42.08) (2.53) 36.02  F AHE (%) (36.87)  (37.71)  (26.84)  (15.54) (2.05)
#F MK (1.28) 4363  (50.00)  (50.00)  (50.00)  EFHLFE 2.41 2.42 2.37 2.00 1.61
FEFEE (504.61) (188.55) (299.58) (185.57) (206.88) & FHkF 2.12 213 2.10 1.72 1.34
HiezEas 460.91 71019  138.77 13877 13877 #iE# A
BREHRLE (1,751) (314.42)  (1,324)  (1,573)  (1,854) EFK~A#%E 0.31 0.30 0.33 0.36 0.38
KA (1,236) (529.48)  (1,362)  (1,611)  (1,892) kMK A% 2.38 2.49 245 2.48 247
KB (763.71)  116.67 0.00 0.00 0.00 AT E 2.70 242 217 2.32 2.31
EXUEI SRS 249.35 98.39 38.28 38.28 38.28  HmAE (ART)
ERxEHAE (266.88) (683.15)  559.38  163.78  142.81 AR E(RATIEE) 0.22 (2.17) 0.07 0.18 0.24
FE il 0.00 2491  (15.77) 4.43 6.50  AMZFNER(RIET) 0.98 0.23 0.68 1.28 1.53
R IHEH 21568 12343  533.07  159.58  179.89 AL (RAHEE) 23.71 21.97 22.03 22.21 22.44
438 R 3 Ao 0.00 1.91 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (88.48)  170.48 75.29 0.00 0.00  PE (%) 21342  (21.96)  719.47  262.21 195.67
A F AL (394.08)  (1,004)  (33.21) (0.22)  (43.58)  PB (1) 2.01 2.17 2.16 2.15 2.13
G 3 o (1,576) (856.72) (482.75) (876.11)  (1,075)  EV EBITDA (4%) 27.60  (1,347) 30.30 24.66 21.86
i b SRR PA 2N
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

2T B R
AN, RE. ILEE. TAA, FHIERIBETER G EEFRR BT DI ARG LR R EITAGIAZRL; K
VAR HLE B AR I A AT AR PR A 09 BAR I DU BT & 2K 89 & I AL 4 S ] 42 BUEAT R BN

— 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, CATFTHESHF, 2EANRLXBKIMOATRARN R VZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN 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

ANEARAZ FINRA #9E#ta i, ALy ATIFI R A EMA FINRA 89FF o4 IT IR BEH FINRA 247 )F &9 7Z #t5t
*&O

BEARIENEER, AE, SAREH RGN E, Bibf U S E, TH BT S b I £ 40 % 20 354
Bl ZEWE. EBOEAZ EIAFIEH QIO B, SRR B, F AT R A A E P A
AEFREN . BEAFE S AN EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R 0%
—B &, RIS A LRI IR — B R, R AAMH NIRRT R E A AT X895 FiE Rl
BB A AR R R R KRB @R D KRIEHH R

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
AL TARAEALAT A 80 BRA R A5 HL, AT b B ey UM T B8 2 4 AR & ML, HEMTIRIAM E R T2 2 ¥
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. RHARRAE LAETRARBARRBR AR, RARBGSAT T Em o ki@ AL 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 HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) 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 (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

£(E-Z2REHE

o SATIFARE. IL&E. TARNAAZRAMKALTIF RI2E RIS TR AGARGIERR KT AN ZBAAR . EF RN
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA Z XL T AT a9 KR R o AT IFARIE 48 0 A 09 AR NFe B AR /) FRAFH B, G508 B 2 8] 38T 4R
ATk S 0900 N

o BRIEKABM AN LT f/REHREENS, RIXATHAEAA FIREHXNGEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
ZRAA (BLAEITES),

o HRIEKRMMAIRNS] ., LF NS f/RAIKETNE], RIAAZREELE., EF /R TRAEA KRS T ATRE G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HaEABZT R,

A

LRIEF (Fhmdk) AIRN S BHH Ak e aME A RAT ARG FTIE, TAERATHZHRS, Q3L
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
BRFHFIIAIZTZER, LRIER FIR) AIRN S T3 RIBE N BRI EETAE, R EBRIERPEIE, #F
BBl de it AN AR AR A ERIEE (Fo) ARANS . AREWHFIEIE B R EHEEIER (Fim
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
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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



