IE R R ARE

\ wH£ £ E (2039 HK/000039 CH)

25Q1 Y3 &3 #]id B kb +550%

OO feRE S

.' .' HUATAI SECURITIES

E R
2025 4 A 28 B | T E A/ P EA#

¥
+ Rk &

N B R —F 4R, 2025 4 QL £ AEHK 360.26 12T (yoy+11.04%.
q00-26.01%), J2#& 4 4] 5.44 1z (yoy+550.21%. 0Q-52.48%), =3k
% #) 5.23 12 (yoy+132.42%. 0Q-70.27%). /4 5] 1344 138 % 45 F 1
£k (438%-677%) FTARM UL, Fltb@3g, &AVAA T HBURLH T o
A EFMALFREAME, RREETLAEFITERIBER, LAHLEH AR
WK, ARFEAEZ ALK, g8 “ENT F4%,

EAERKE, CHARKB 0 THS% F3RL LA

2039 HK
EN (£H#)

000039 CH
EN (£H#)
AR P 8.96

#%: 6.62

R REF
SAC No. S0570522100004  nizhengyang@htsc.com
SFC No. BTM566 +(86) 21 2897 2228

R LuEE
SAC No. S0570523070001  yangyunxiao@htsc.com
SFC No. BVI795 +(86) 21 2897 2228

25Q1 & &A1 FE 12.10%, R +1.92pp, 3 i6-2.23pp. 2025 4 Q1 /4] ’fﬁq&ﬁ%

18 % 7 % 8.55%, FlH+0.58pp, FFH+2.62pp. P A E R ME 1.74%, ~ FIARD 2039 1K 000039 CH

R tt-0.06pp, 3 Fb+0.15pp; & 32 3% A & 4.45%, F) rb+0.25pp, 3k Fb+0.16pp; A (RE 4 A 28 8) 487 758

AR R E 1.37%, Fk-0.13pp, *#:b-0.45pp; M4 % A E 0.99%, R T (F7) 26,262 40,875

tb+0.52pp, Fib+2.76pp, T ZH T ELLELFH TILAMKNH A, 6 /A F2 B RR (F7) 1217 319.29
52 Bk E A 4.31-8.43 6.86-10.47

AHHARA T REALSY B, RRRIE K TR o LA

HHBERTH LI FLRERMAMTE, BXET 24 Fi7% "

455 RIKES, A5 2501 EEAS WAL AAEL Rk L, HARE

HEPFREEHMME 53.12 7 TEU, FH+7.44%. L@ ia4% 3.64 7 ) —_—

TEU, FlL+291.40%, E&AMEKRG oEE, AAEFRKEK. ERMK 1 R300

grd, EAFNEFERBAFZIMAN 57.65 10T, BlE+24.2%, & 8 \

FRKEFZTRRLSAGMICEREHERTAREEK, @

REBRESETITERHBRTER, HFHUF LIS KK a4

N B RERM B FIT R, RE 25Q1 AFaa v EemAEFITE (29) - - - -

283.09 fe ., FlH+5.2%. #IT4i%5 @, FifmTFEmAEKEET Aprz4  Aug24  Dec2a  Aprzs

WEAY R, N8 25Q1 KAFITH 6310£ T, Fl+34.04%., i, AR R Wind

N A S m KT E S, IRIZFAURM T B, AKREF A KR

M, BARMAG AL S 4, = KRAIHT Ik 5 A 2 AT 3) A038 KM

B AN 5 1A

BA e H N 8] 25-27 SFa3E4 41084 30.09/36.02/39.95 12T, & EPS

# 0.56/0.67/0.74 7T, ¥/ 3] 25 4 Wind —& 1 PE # 14 42, 84k

HATL Ak, BT LSFHLPRXET “REML , RFA—CAEEEN, 4

F 28] 16xPE, BAr# %4 8.96 T (#T{4 10.08 7., * & 25PE18X) . A #

23 4 £ 4 HIA B PE tb £ 3948 71%, # UL R 0.93, 31 2 H #Z 25 F PE11

% H B B AR 6.62 # T (T4 7.80 #71, 4 & 25PE13X) .

AT LEREHRNE, T HHEFEHNE, bz ik,

ZERMBARE A

2K 2023 2024 2025E 2026E 2027E

g (AR T A7) 127,810 177,664 177,716 195,677 212,860

+/-% (9.70) 39.01 0.03 10.11 8.78

2B BN 84 A (AR T E ) 421.25 2,972 3,009 3,602 3,995

+/-% (86.91) 605.60 1.24 19.72 10.90

EPS (AR, RATHEHE) 0.08 0.55 0.56 0.67 0.74

ROE (%) 0.87 5.98 5.67 6.45 6.81

PE (4&) 97.03 13.75 13.58 11.35 10.23

PB (1&) 0.85 0.79 0.75 0.72 0.68

EV EBITDA (%) 9.91 6.49 6.73 6.47 5.59

FHER: Aand, ERF LA

P WA e SE AR DI DRI — 35, 3 e —A2 [ 1
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KA 1235 %

.' .' HUATAI SECURITIES

B&1l: ik
B AR Ja &% FE (L) PE('f%)
AERE N EEAE () (fe#) 2023  2024E/A 2025E 2026E 2023  2024E/A 2025E 2026E
600150 CH + E 4544 28.97 1296 29.57 39.40 76.02 106.05 44 33 17 12
600031CH =—%T 19.05 1614 59.75 84.41 105.63 128.87 27 19 15 13
000338 CH #3374 15.15 1298 114.03 126.62 144.02 158.23 11 10 9 8
1 27 21 14 11
E: HEME2025F4 A28 0, AP —F T 58K 24 FREHFIRE, T EAAH AL
FoA kR : Wind —2 38, %55
B42: P£%£ A PE-Bands B43: FH%£H PB-Bands
(ARP) o (ARP)
— wgER — P &&A
91 -~ 12 -
F-- T Y it
69 -__1 ----- 70x 9 A L Sl JoAdh I P 1.1x
i — — — 55x - — = 1.0x
-4
46 1 - - 45x 6 1 0.9x
— - 35x 0.8x
23 - - .---F 3 -
e =% - 25x 0.7x
— N
0 . . T : . ) 0 . . . . . .

Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25

Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25

FA kR Wind, &R

T RR: Wind, E R

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



B0 e 3R4E

FEEH (2039 HK/000039 CH) o)\ A7 VM uaras secunmes

Z A

gl L ¢ 8 Ak
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 88,440 100,763 92,852 108,553 98,046  EkMA 127,810 177,664 177,716 195677 212,860
b 21,324 21,621 24201 15558 16,084 FhmA 110,212 155,417 155,944 171,703 187,006
B 22,949 31,656 22,965 37,176 28247  FLALAMAe 54129  656.08  656.28  722.60  786.06
FeAe 3 R 4,569 4,824 4,572 5,773 5480 FLFHA 2,761 2,628 2,611 2,855 3,085
FAAT TR 2 8,484 7,049 8,488 8,619 9,990 FHFA 6,505 6,955 6,939 7,621 8,269
A 19,200 19,736 19,332 23,684 23,166 M %4 A 1,507 1,365 52856  368.87  357.86
FARA T 11,913 15878 13,294 17,743 15,078 K FARMESK (526.31) (416.49) (390.98) (391.35) (383.15)
R I~ 73,323 73,989 73726 79,285 83,757 AAMMEEHKE (611.39) (669.04) (400.00) (300.00) (250.00)
KA 11,997 12,017 12,896 14,166 15237 A 4ME (334.45) (493.75)  250.00  300.00  400.00
sy 40,312 43917 43,080 47,072 50,385  #LAH 2,832 6,553 7,987 9,564 10,578
A 5,874 5,872 5,642 5,493 5432  FdsbKA 125.37  249.80  250.00  300.00  350.00
ERUEIY AL 15,141 12,183 12,108 12,554 12,703 @I E ik 12311 20745  150.00  100.00  100.00
= 161,763 174,752 166,579 187,838 181,803 A& 2,834 6,595 8,087 9,764 10,828
s 78,985 80,857 71,835 90,521 81,920  Fif3AL 970.80 2,400 2,943 3,553 3,941
FEEirES 12,401 11,261 11,261 11,261 11,261  ##lH 1,863 4,195 5,144 6,211 6,888
A IR B 20,181 26,886 20,341 31,659 24,975 U HEAEIE 1,442 1,223 2,135 2,609 2,893
A E A Bk 46,403 42,710 40234 47,602 45684 13BN 544 421.25 2,972 3,009 3,602 3,995
ekt A4k 18,148 25876 21,698 19,010 15,769  EBITDA 8,035 12,204 10,995 12,812 14,702
K Ik 13523 19,378 15200 12,512 9271  EPS (AR, %K) 0.07 0.53 0.56 0.67 0.74
HAudE R A 4,624 6,498 6,498 6,498 6,498
R4 97,133 106,732 93,534 109,531 97,689 EEMFiLE
VMR G 16,773 16,400 18,535 21,144 24,037 RHFK (%) 2023 2024 2025E 2026E 2027E
A 5,393 5,393 5,393 5,393 5393 Ak#H
FANR 4,549 4,337 4,337 4,337 4,337 Bl (9.70) 39.01 0.03 10.11 8.78
B4R 35288 38,118 41,640 45987 52,875  FikAlHE (62.27)  131.39 21.88 19.76 10.60
)3 B B B R R 47,858 51,619 54510 57,163 60,077  J3&#AA )44 (86.91)  605.60 1.24 19.72 10.90
AR AR A S 161,763 174,752 166,579 187,838 181,803  EAIREH (%)

ERIES 13.77 12.52 12.25 12.25 12.15
ALRER EEIES 1.46 2.36 2.89 3.17 3.24
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 0.87 5.98 5.67 6.45 6.81
2EEHAE 2,703 9,264 9,685 2,693 12,153  ROIC 5.71 9.43 11.47 11.78 13.39
A 1,863 4,195 5,144 6,211 6,888  4Efkft S
718 e A 3,585 4,052 2,024 2,189 2,984  FFAE (%) 60.05 61.08 56.15 58.31 53.73
%% R 1,507 1,365 52856  368.87  357.86 4 AfKILE (%) 27.21 27.23 15.43 22.35 16.58
#F MK 334.45 49375 (250.00) (300.00) (400.00)  EFHLFE 1.12 1.25 1.29 1.20 1.20
FEF L (6,122) (2,678) 2,410 (5,740) 2,436  #FHLFE 0.75 0.88 0.87 0.81 0.76
HezE s 1,536 1,836 (171.43)  (35.68) (112.86) #HiEfk A
B EHRLE (8,175) (6,630)  (1,784)  (7,608) (7,155)  EFFEHEE 0.83 1.06 1.04 1.10 1.15
KA (5,476)  (3,569) (668.91)  (6,239)  (6,112)  RMIKKAHFE 5.65 6.51 6.51 6.51 6.51
KB (1,809)  (2,545) (879.57)  (1,269)  (1,071)  EATRKHK AL E 6.00 6.60 6.60 6.60 6.60
FAIF A (889.63) (516.42) (235.81)  (99.60) 27.60  HmRAE (ARF)
ExKEHAE 9,705  (4,244)  (5,321)  (3,728) (4,471)  HROKE(RATHEE) 0.08 0.55 0.56 0.67 0.74
FE il 8,030  (1,140) 0.00 0.00 0.00  AMRZFENEA(RIHET) 0.50 1.72 1.80 0.50 2.25
KAA# 3% (2,690) 5,854 (4,177) (2,688) (3,241)  EMAF 7 (RATHE) 8.87 9.57 10.11 10.60 11.14
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 340.89 (212.11) 0.00 0.00 0.00  PE () 97.03 13.75 13.58 11.35 10.23
A F AL 4,024  (8,746)  (1,144)  (1,040)  (1,229) PB (1) 0.85 0.79 0.75 0.72 0.68

A 3 4,439 (1,366) 2,580 (8,643)  526.44  EV EBITDA (f%) 9.91 6.49 6.73 6.47 5.59

s NENED RS
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W
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I

PHTIFE 9
KA, MIEF, M=, HIEVHKIRE IR ZGGW EAEF BT DA ARGIER R AT ANADAZT L AR,
A S A AT I IR PR 6 B BP9 B L L4 S M TRAE T R

— 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 MATITALIEF . M= AARADAALH TI2AE RIS PR B AR IE R R EAITANZHBAR . EFRAF . 2T
IR AR E AT RIREFTIRBAARIE R R RAITAF AT LM 54 B, AIMBEF RN “ABEALY 015
FINRA 2 SUTF 27T 69 REE AR R o T ITARIE 42 A K 69 AR N Ao B AV BE 13RI 380, QL3E0R A 2 3) B4R 4Tk
£ 0N,

o PEEM (000039 CH)., #HEEMR (2039 HK): £ FIEHKIEMWA RN, LT Fa/ R LB ARERH
HZ AT 12 A A M A24E T ARGIE R AT K AT R 144A 5 H EATH B I ARBEE 2 I A

o ERIEKMMMAMRMNE EF NS Fa/REFEZTNSE], BRIXAHEAA FIREHB XL P B ERAWFEERIELETR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERANITEATIL, 0K
Z R A (LIETAES).

o BRIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA ARS PRI
HEATIER (AT XET) KT, FTRAHTEFIBFZIER (KAL) B, #FTHFLZEIRE TR
B FZFR,

a3k

ERIEAE (Fed) ARASNBHH IR EGEEBMANTATHRSFTIE, TAETATH 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, #
BREIPPBf A AR RBEBRILERIESA () ARAS . RREWH BN E B KA BERIEER (Fm
W) HRANRAZEREFIE, THERAXREMSANELMEANE T,

R BLHA

BB AT A RELAS BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o s A0 69 BT 8 = 3R) 4axt B ok & ILa9 04
(AR kPR 300 54, HFBTHERARAENRYL, £ETHLEAIRE 500 54, 6EFTHEEAE B

AR, B AT HAEA A% 225 54, #hdm T H kR R RAE S, HETHLEAHERMIERHEL, £E

% Ak A g 100 4540, 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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FRRAWE

¥ E: ERIERIA A (RN 8 B P BRI AR 8 “ERARTTEW 7k ST AE, B TIES 5 A4 : 91320000704041011]

A EEeBER(FR)ARNSAEATBIEE A AN RIERARBEZ L L5 FT4, 28 F TiE% 5 A : AOK809

£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231

Mg BRIER (FAodk) RN LA Ak akE 2 mm LK AT HIRSGFTIE, LAY SME. A
sz M % : 202233398E

8 RIERRD A RS

@R Eloy:3

B R R LR 9% 228 S RAER ) 1 SARMRE AL : 210019 AT IR K K-FARRATF AR 28 5K -FFRE KT A & 18 &/
R ZRAL: 100032

#,7%: 86 25 83389999/1% A: 86 25 83387521 #,3%: 86 10 63211166/1% A: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F U ht-rd@htsc.com

e L&

T T ARE X 5 W% 5999 5 A4 K7 10 B/drEgmAL: 518017 EETIRARN R AT 18 5HRAT % E # 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A.: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

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

xR (£8) ARAG

ABFH 2B REF 99 5 ¥ F .U 53 #

%, 7%: +852-3658-6000/1% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://iwww.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

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

%, dR 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (Hh3R) BAIRAE

RiEB R 15 KA, #08-02, #i4m3k 018981

1% : +65 68603600

A : +65 65091183

ORRAFT A 20255F 4 R A H LA A [ 8]

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



