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N B B 2025 F—FHR, FHF LN 290127, FITH 22.67%, Ik
ANTHWRREERATEFHENTAIRBMUNGHIRE, AR EFT
BEPRBBARE G EFITERL,; N 4edE4 4100545 0.28 10T, 24 )
BA 010 1L, EZBRTMARZH M. —F N ESTE LML S
ITEHT LA, HETHRITE 8 /4. BAVNA A B AR LLELE K
HEUARERARME A, AL HA2IREEK, RMNAT 25 5288
RBALE ) BB, BAAZRIKRE, HEHEENTFH,

2RRRIEE, FRAERAZEZRHGTFUANTRAEK

2025Q1 /&) £ A4 % K 55.12%, Rkigk 3.51pct, 4HE/% /5 K F 45
H1H 7.76%/19.65%/27.30%, R % #-0.97/3.23/9.1pct. 45E . ¥ % A
ML RIS AT, B2 K F R 57 LA, =% 54t
MEEFALTARKR, R AERWIERETRNTHINE. 5% A48
WEFARAKBE LA, T E2REFRTAELBN, I A SNV B
%, NEBEHENLARILIEK 24.16%, %EREAHRA,

PRALET Al TE, BRAOELSHE

—Z & 8] DeepSeek KA 5 & 77 ¥ AR4E A, % I BsoftGPT -F & %
G KA BEAHEE T —RIE &, BEERAE., BH LR, RI20H
BEEHRTAER BT, RN, »NaRHIeE BsoftGPT £ 45 B, Hidriz K
T HEMBFHHRAROMETF R EEFFEL, SEABELSIES Al BT
fRk7mE, 5HER L, T HAFLEEF QP OERKESEAES EF
RER, ZAKA, A& SFRRGERE P HRRSAH L4 TET+A
ST FRY, BIB LN ELm Al = S R 7).

EREAZEERLEL, ARLHE FRELA

2025 3 A, BRIMEF=ZIFFAT (XTHREFERLBELKRE
BALh A5 3 9B 4m), AAERTREALRELKREZEILELRZEZLTS
GENARMBEZELETFS. N ERWIBHELRREZ %, RAEEANY
BEPHZOEAEET WAL, BETEAAMALEERIM, T4
BHEFELIREE, KAVAA, NN ERTAF LSRG LKL, &
27 37T0+EBAET AR P, HARBEE S AN KR LA 4 KRR
TRIFEAZH, AZHHANITEMRBIEK,

B AR5 EE

% B AN, KAVF A 8] 2025-2027 AN F A 16.07/18.21/20.71
1o B HETEA 5) Wind 314 4.8 4& 25PS, # &\ 3] Hi-HIS #7 = saAnig
), &F N5 6.5 25PS, 4#H BARN 6.75 .

Rieder: HI-HIS H ) KT MM BUR LARA AL T35 F Al
BZEMMBARGHE

i, & 2023 2024 2025E 2026E 2027E
FLMRAN (ARTET) 1,616 1,423 1,607 1,821 2,071
+-% 5.81 (11.96) 12.97 13.33 13.68
V2 B BN 8 4 A (AR P ET) 36.69 (173.52) 133.21 182.71 264.93
+-% (13.95)  (572.96) 176.77 37.16 45.00
EPS (AR, R H#EH) 0.02 (0.11) 0.09 0.12 0.17
ROE (%) 0.98 (3.74) 2.92 3.87 5.32
PE (#) 227.59 (48.12) 62.68 45.70 31.52
PB (#) 1.81 1.89 1.83 1.77 1.68
EV EBITDA (#) 4517  (151.86) 28.68 21.85 16.37
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R R
SAC No. S0570521060004

A XK

A (AR P) 6.75
A (AR KRE4H258) 5.39
AL (AR T A ) 8,350

64 FHEAZH (ARTET) 653.55
52 A EE (AR D) 3.10-8.03
BVPS (AR ) 2.84
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BRI (L) PS (4&)
EHRBMAR EXERS 4 () FAE () 2025E 2026E 2025E 2026E
DT E 300253 CH 9.32 206 36.51 42.70 5.6 48
EAe¥ & 688246 CH 28.50 39 9.16 1.1 43 35
Ak 002777 CH 16.83 69 15.45 17.58 44 3.9
E7) 4.8 4.1
G TN AR A Wind 241700 — B, M % 2025 4 4 A 25 BUEH
TR R B R R
B%2: 4l&¥ & PE-Bands B%3: 4@ & PB-Bands
(AR ) (AR )
—_— e
12 12
s 4{ . M "Ny .  mee—- 25x 9 r=~""fF g -~ " """ "1  eme——-- 3.8x
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Z A

il 83 FliE %
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &HEFE (ARTFEF) 2023 2024  2025E  2026E  2027E
DRk 3,156 3,076 3,502 3,685 4,013 FdMKA 1,616 1,423 1,607 1,821 2,071
EI 1,094 1,019 1,227 1,288 1411 BRAA 856.81  779.90  849.88  930.27 1,002
B 1,580 1,550 1,601 1,885 1,862  FdAA AN A 1213 13.22 16.07 18.21 20.71
FeAe 3 R 41.97 35.02 51.95 46.62 6544  FLXFHA 12932 12070 12857  145.71 165.64
FAAT TR 2 17.38 11.20 69.16 21.91 81.62 #HFA 207.60  209.15  192.86  218.56  248.46
HH 28323 34661  307.14 29303  296.36 M5 %A (10.75)  (42.75)  (23.54)  (21.56)  (24.26)
FARA T 138.86  113.72  246.07  150.63  296.22  # FAfidRk (39.92) (130.44)  (48.21)  (54.64)  (62.12)
FERFF A 2,635 2,592 2,627 2,656 2,696  AAMIEE DK E (12.87) 19.18 0.00 0.00 0.00
KIBF 168.98  158.37 15275 14714 14152  #HR4IkE 14.07 (2.25) 10.00 10.00 10.00
sy 30347 49525 53555 58295  638.77 ELAIE 43.73 (162.99) 14951  205.07  297.34
A 695.91 73299  739.58  739.45 73747  FLIMKA 3.25 3.80 1.00 1.00 1.00
HAAEFEAD R~ 1,466 1,206 1,199 1,187 1,178 Fdshi ok 1.61 2.33 1.00 1.00 1.00
et 371 5,790 5,668 6,129 6,342 6,709 Al 4537 (161.52) 149.51 205.07  297.34
s 1,113 1,182 1,509 1,556 1,668  FrigAL (0.32) 5.81 14.95 20.51 29.73
FEAlEE S 7.31 49.84  250.00  250.00  250.00  ##E 4569 (167.33) 13456  184.56  267.61
A IR B 641.69 67659  763.88 81284 88539 JUHMAIMHE 9.00 6.19 1.35 1.85 2.68
A E A Bk 46377 45569  494.86 492,99 53246  J3A&HN )44 3669 (173.52) 13321 18271  264.93
ksl [ 13.69 12.56 12.56 12.56 1256  EBITDA 162.04  (48.98) 25898  337.27  442.82
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.02 (0.11) 0.09 0.12 0.17
HAeAER A 7 13.69 12.56 12.56 12.56 12.56
R4 1,126 1,195 1,521 1,568 1,680 EEHMHE
VMR G 57.90 54.21 55.56 57.40 60.08 AItFE (%) 2023 2024  2025E  2026E  2027E
A 1,549 1,549 1,549 1,549 1,549  REfeh
FANR 1,553 1,549 1,549 1,549 1,549 FRMA 581  (11.96) 12.97 13.33 13.68
B4R 1,540 1,351 1,472 1,638 1,879 F €Al (17.35)  (472.76)  191.73 37.16 45.00
)3 B B B R R 4,606 4,419 4,552 4,716 4,968 )3 %N )4 AL (13.95) (572.96)  176.77 37.16 45.00
ki i) %P & ] 5,790 5,668 6,129 6,342 6,709  FKAIRH (%)

EXIES 46.98 45.18 47.12 48.92 51.61
ALRER EEIES 2.83  (11.76) 8.37 10.13 12.92
25 E ARTEZR) 2023 2024  2025E  2026E  2027E ROE 0.98 (3.74) 2.92 3.87 5.32
Z2EEHAL 157.84 11473 14599 23019 30863 ROIC 1.03 6.71) 3.44 4.86 6.96
A 4569 (167.33) 13456  184.56  267.61  4xtkfkAH
A 18 e 4 127.99 15550 13329  154.08 17012 %7 fthE (%) 19.45 21.08 24.82 24.73 25.05
%% R (10.75)  (42.75)  (23.54)  (21.56)  (24.26)  H AtkLE (%) (22.91)  (21.31)  (20.97)  (21.53)  (22.87)
#F MK (14.07) 225  (10.00)  (10.00)  (10.00) EFHHFE 2.84 2.60 2.32 2.37 2.41
FEFEE (188.70)  (116.18)  (38.55)  (20.40)  (30.69) & FHkF 2.56 2.30 2,07 2.17 2.18
HiezEas 197.68 28324  (49.76)  (56.49)  (64.14) BiE#)
B EHRLE (391.66) (213.07) (156.91) (170.98) (197.86) & *RA#F 0.28 0.25 0.27 0.29 0.32
KA (391.84) (242.74) (171.22) (185.41) (216.42)  RlIk#k A% % 1.09 0.91 1.02 1.05 1.11
KB 38.27 33.47 5.62 5.62 562  BATKHKEHE 1.33 1.18 1.18 1.18 1.18
EXUEI SRS (38.09) (3.80) 8.70 8.81 1295  HRBAHR (ARF)
ExKEHAE (156.35) 26.86 218.84 2.19 11.67  HNOME (AT 0.02 (0.11) 0.09 0.12 0.17
FE il (92.60) 4253 200.16 0.00 0.00 AMRZFNEA(RIMET) 0.10 0.07 0.09 0.15 0.20
K% 0.00 0.00 0.00 0.00 0.00  HMA T (RAAEE) 2.97 2.85 2.94 3.04 3.21
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 26.95 4.27) 0.00 0.00 0.00  PE (%) 22759  (48.12) 62.68 45.70 31.52
A F AL (90.70)  (11.41) 18.68 2.19 11.67  PB (1) 1.81 1.89 1.83 1.77 1.68
G 3 o (390.17)  (71.48)  207.92 61.40 12244 EVEBITDA () 4517  (151.86) 28.68 21.85 16.37
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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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 R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 2B AERIA
FARREAE SRR, ARSI REFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERITRS,
A 3t ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

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

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 N RAIRAEAT R T AL, AT X 895 FIER T
BB H AR R IR KA B @R D K KENH KA,

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 SRR A R LA X R f kTR
T, RETRAHARE PRI N AT IER K TH AT, A ARBITRIT. M5 F% S ok >
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 ik 58 89 °R — A3 MARYE . A K% 77 @ B BARI TR I A IR 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 HHE P RIT0 K. $heuiElR (FE) ARXN X ERERAANNFHFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFE R FERIZR (FE) ARNKR,
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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.

(B-E2REHE

o NMITH AL, EEBREAARMAEATH RIE KRB LR BAITGIERAREZITANZEAR. TFRF . 247
IR AR AT L KRS TR B A IR IEHR R RATAF AT E M S AH. KB FHRALN “MEAL” O34
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 BRIEKABM AN LT F/RELHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
Z R H (LAEFTAES),.

o LRIERNMHAREAE ., TN/ ALK ENT], RIRESRERE, TEmER TRAFA KRS TR
HEATIER (RAETAXET) KT, FTRIANETEFRBFZIER (LK) AL, HFFLZZFIRE 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
BRFIIAIZTZLR, LRiEA FedR) AIRNS R RRE R BRI EETAE, R EBRIEAMBIE, F
BBl de it AN AR S B WAL RIS (o) AN KREWGHFIEIE BB R EBHERIER (Fh
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R BLHA

BIFBA T AAIFRELH BB 6 £ 12 A MAT L RN 8] @IRH 7 (o s A0 69 BT 8 = 3R) A4axt B ok & BLa9 14
(AR kR PR 300 54, HATHLRARBAENRYL, £ETHLEAITE 500 454, €BFTHELEAE B

BAs%, B AT R AR A% 225 4, Fhodh H LA R R RAg R, S$HETHLEANHEAMERER, EE

TRk g 0 100 454, & E T A AR A DAX #5500, Bk T

iR

B FUHIT LA 2 HARARL A
PRk AT R ERRALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: A4 R R R F)E-15%~5%Z 1]

Fdh: AN TEE 15% AL

YABIPE . CHAZIEE . BARN AT, VA FE R AR RN ) R

IR : METRETAFRELEZCEA AN HTERRIFERRBEIZFIEARAR/ R S MR AGF 5 RANAZ &
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¥ 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
s E 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
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