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SR EE
tHEE R
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202544 A 28 A | ¥ H A

NERAERE—F, 24 I 35.18 12T (yoy+12.68%); V34
##1-10.95 12T, TR HALE 16.68%; Fodk44]-11.18 2T, F4RF
WFE 21.69%. FAVEKT AR (-6.58 12L), ETEAZNHBTTHHY
", 25Q1 = IE I 7.56 124 (yoy+6.87%. 0q-23.62%), 1354 #]-1.52
o7, TIHEILE 10.18%, FILILE 74.91%. F3FN 8% % T 54
TR, Mt N S THREHLKRE, &F “EANT

FrLHHEEEK, SREELAHRKRE

Sk gE, 24 FRELSHN 22.54 10T, B3 28.96%, F FE N SFEHE
AR, BINERZ—RILKERMN, FIRENLTAERND, EBFR
BHgmK, HE k40N 566 1T, FH 1092%, SoC ¥ hH &k
%| 8600 77‘%})% MCU & Bt R ek 6500 B B AL 4.03 12
T, B 12.87%; & L45HaN 2.71 120, Bl 28.08%, F &7 >tk
#@ﬁ*ﬁ&iﬁﬁ]}iﬂ}é%o M2 M B e bk, NS RNIERA 2 EEE,

BERAEREBER, THE—FKE

24 FAKEE IR e M &, Fr-0.9/-4.1/-15.8pct, £ E NS FL s E
WRABLBRN, FRE LRI AR ATERTRIEN, RELL, &=
) HARIENIAE ﬂﬂAﬁAﬂﬁﬁAﬁ1M4A Bl & 24.76%, &K
MEOEAHERBA LY, AFEREREETFE. SR RS AE
A7 e v P B P 4 B B I B A ,Aﬁ?mﬁék%%?o

REAEFRL, FHLRAMEFT R

NEVRE CAERFRL” o, #EdE “Nlin Car” &$ A
TE, UEERNEK, BRUEAKE, BE KE *%\%3”
é‘J/‘&iQﬁﬂwkif“}}lli%ﬁ‘éﬁ 2024 F 5, NAEF 1467@%@?‘@79@
FHHEA RN S #ATIER, H N BAET ZSEIRE, ﬁxy/\élik%i/\, 3t
ARNIAHBDLHETHEFR, AEFRENL. iﬁ&ﬂ’%{&é’]?kr{%‘

— AR

B AN 5 A

EERINI R EIER T, Wit 5 2527 F EPS 4 5 #-0.16/

-0.05/-0.01 T (25. 26 B R #i#-0.15. -0.02 T, A HiK 1, HaTkE K

BTHE—F). 234EE: EH ks 25E %K k504410 0.44 1et, T EHLA
&) 25E “F3 40.5x PE (|F|nD), #4F 40.5x PE; HAtdk % 25E Jk A 34.78

1t 7, STEL 3] 25E -F 3 8.8x PS(iFinD), 4 F 8.8x PS, # & B 4=/ 13.65
(714 12.51 &, & 2024E 51.2x PE. 9.7x PS), & F “£ N7,

RIeiRT: T HTHFmB], FRAREBIAA, F5 8 Lt BAKTHRA.

ZEMMBAR G HE

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 3,122 3,518 4,111 4,879 5,669
+-% (6.72) 12.68 16.87 18.68 16.17
2B BN 84 A (AR T E ) (1,314) (1,095)  (376.93)  (115.68) (33.34)
+-% (290.58) 16.68 65.56 69.31 71.18
EPS (AR T, R##EE) (0.55) (0.46) (0.16) (0.05) (0.01)
ROE (%) (13.92) (13.13) (4.74) (1.48) (0.43)
PE (1%) (14.52) (17.42) (50.59)  (164.85)  (571.97)
PB (1%) 1.90 2.18 2.28 2.31 2.32
EV EBITDA (4%) (14.67) (20.91)  (149.42) 85.36 51.97
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e A RN

BE PR (ER):

B AR (AR ) :
7R WAL
SAC No. S0570519080006 xiechunsheng@htsc.com

SFC No. BQZ938 +(86) 21 2987 2036

£ &7

AR (AR ) 13.65
&M (ART RE4A288) 8.04
L (AR T ET) 19,069
6ANATFHBRH (ARTEF) 758.96
52 AMAEE (AR T) 5.88-11.46
BVPS (AR ) 3.64

BAHARR
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FH SRR Wind
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Bkl Hiedks: Tiwpafak

B L KA (L) PS
iE R B AR EF R (%) (e ) 2024 2025E 2026E 2027E 2025E 2026E 2027E
Y A 688088 CH 43.8 175.7 8.15 10.03 12.47 15.67 17.5 14.1 11.2
A2 H 300036 CH 13.73 67.7 14.98 17.84 20.84 - 3.8 3.2
KA A 301221 CH 46.5 43.1 6.07 7.04 8.23 - 6.1 5.2
BITE 301339 CH 22.12 91.7 8.96 11.53 14.56 - 8.0 6.3
*34 8.8 7.2 11.2
E: R ARE 2025/4/28, M A FInD —H A
FA SRR FinD —H A, LEFL
B&2: SHLFH: TeAdpEx
iy LA EPS (&) PE
EHK B AR EF R (%) (e ) 2024 2025E 2026E 2027E 2025E 2026E 2027E
I 5 4l A 603986 CH 115.2 765.0 1.66 2.49 3.25 4.05 46.3 35.4 28.4
R 603501 CH 122.28 1488.1 2.73 3.68 4.7 5.63 33.2 26.0 21.7
FHE T 300327 CH 21.41 73.1 0.39 0.51 0.74 0.95 42.0 28.9 22,5
+34 40.5 30.1 24.2

i RN ARE 2025/4/28, FAH A iFIND — &AM
FARIR: IFIND —E& A, AR

B %3: wW4BI PE-Bands

Bx4: WHBH PB-Bands
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— — — 75x - - - — = 25x
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4 4
30x 1.2x
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FHRR: Wind, £ R2FRL
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HUATAI SECURITIES

Z A

gl L ¢ 8 Ak
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 5,510 4,738 7,775 5,590 4,448  FRMA 3,122 3,518 4,111 4,879 5,669
b 3,177 2,577 4,818 2,548 58311  FEmA 2,060 2,307 2,526 2,923 3,299
B 1,063  995.52 1,423 1,447 1,887  FLAHL A0 20.55 17.31 31.63 32.17 36.55
FeAe 3 R 153.47 7544  192.09 12543 24344  #L %A 236.82 23483 22612 21957  226.74
FAAT TR 2 7287  107.47  103.30  146.85 14375 ¥ A 536.81  460.66  452.24  390.36  396.80
A 879.93  828.44 1,043 1,122 1,321 MH%A (87.19)  (53.98)  (69.69)  (70.27) (6.98)
FARA T 164.65  154.44 19593  200.30  269.17  FFAfER%k (3.24)  (31.84) (37.21) (44.16)  (51.31)
Bl Tk g 6,902 6,295 5,957 5,728 5441  ANAMMEEHIE 0.00 0.00 0.00 0.00 0.00
KA 1,045  366.17  196.17  116.17 46.17  #FHIE (235.33) (425.30)  (60.00)  (20.00)  (10.00)
sy 557.59  746.96 72538 71458  702.16  #H&A)H (1,439)  (1,121) (386.12) (114.23)  (28.00)
A 1,366 1,657 1,512 1,362 1,147  FRsbkA 65.87 0.04 0.04 0.04 0.04
FAAE R T~ 3,933 3,525 3,523 3,536 3546 Bk H 3.01 13.04 4.62 5.71 6.60
e 12,412 11,033 13,732 11,319 9,889  FlIHEHR (1,376)  (1,134) (390.70) (119.90)  (34.56)
s 2,255 2,098 5,215 2,945 1573 FiiFAL 8.92 9.57 3.30 1.01 0.29
B 270.20  546.92  546.92  546.92  546.92  AAi (1,385)  (1,144) (393.99) (120.91)  (34.85)
A IR B 882.35  914.05 3,679 1,636 0.00 YHMAHE (71.76)  (49.55)  (17.07) (5.24) (1.51)
A E A Bk 1,102  637.46 98891  762.23 1,026 3 & AN 84 A1 (1,314)  (1,095) (376.93) (115.68)  (33.34)
ekt A4k 201.30 22310  200.09 177.39 153.97  EBITDA (1,111) (824.68)  (99.84) 201.04  367.53
K Ik 84.22  106.80 83.79 61.09 37.66  EPS (AR, %A&) (0.58) (0.47) (0.16) (0.05) (0.01)
H AR R 117.08 11630  116.30  116.30  116.30
Rkt 2,456 2,322 5,415 3,122 1,727  EEMEE
VMR G (70.00)  (45.70)  (62.77)  (68.00)  (69.51) AIHFE (%) 2023 2024 2025E 2026E 2027E
A 2,378 2,372 2,372 2,372 2372 Ak#H
K AR 8,093 7,583 7,583 7,583 7,583  FIKA (6.72) 12.68 16.87 18.68 16.17
B4R 257.60 (835.37)  (1,229)  (1,350)  (1,385)  FiAliM (183.61) 22.08 65.57 70.42 75.48
)3 B B B R R 10,026 8,757 8,380 8,265 8,231 V3 /f&AN 84 A1 (290.58) 16.68 65.56 69.31 71.18
AR AR A S 12,412 11,033 13,732 11,319 9,889  FHARA (%)

ERIES 34.01 34.43 38.56 40.10 41.80
ALRER EEIES (44.38)  (32.52) (9.58) (2.48) (0.61)
2R ARTET) 2023 2024 2025E 2026E 2027E  ROE (13.92)  (13.13) (4.74) (1.48) (0.43)
2EEHAE (468.67) 0.67 2,325  (2,134) (1,814) ROIC (26.60)  (19.33)  (12.65) (3.30) (0.58)
e IR (1,385) (1,144)  (393.99) (120.91) (34.85) xRk A
718 e A 350.57 366.18 363.35 394.54 41293  FFAE (W) 19.79 21.04 39.43 27.58 17.46
W45 R (87.19) (53.98)  (69.69)  (70.27) (6.98)  # nfLE (%) (27.14) (20.39) (49.15)  (22.46) 1.22
#F MK 23533  425.30 60.00 20.00 1000  AEALFE 2.44 2.26 1.49 1.90 2.83
FEFEE 17434  202.83 2,388  (2,331) (2,165) & ALE 1.97 1.77 1.26 1.44 1.84
HezE s 24367 20440  (22.92) (26.76)  (30.71) #iEfkH
B EHAE (429.79) (476.31)  (82.95) (183.58) (133.37) AW EA#FE 0.24 0.30 0.33 0.39 0.53
KA (456.94) (390.02) (179.80) (222.28) (188.97)  mMIKH A% 2.78 3.42 3.40 3.40 3.40
KB 18.88 (103.09)  170.00 80.00 70.00  EATKSEHE 251 257 1.10 1.10 4.03
Az e 8.26 16.80  (73.15)  (41.30)  (14.40) EEBEE (ARF)
HF{EHAE (111.54)  (27.08) (0.43) 4714 (17.17) HROKE(FRATRE) (0.55) (0.46) (0.16) (0.05) (0.01)
FE il 21025  276.72 0.00 0.00 0.00  AMRZFENEA(RIHET) (0.20) 0.00 0.98 (0.90) (0.76)
KAA# 3% 16.98 22.58 (23.01) (22.70) (23.43)  HRHTFE (RATHER) 4.23 3.69 3.53 3.48 3.47
£ il LI A 0.00 (2.12) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (522.93)  (509.90) 0.00 0.00 0.00  PE () (1452)  (17.42)  (50.59) (164.85) (571.97)
HAE T e 184.16 185.64 22.58 69.83 6.26  PB (&) 1.90 2.18 2.28 2.31 2.32
G 3 o (1,006)  (503.36) 2,242 (2,270)  (1,965) EV EBITDA () (14.67)  (20.91) (149.42) 85.36 51.97

B NENE, RS )

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



B0 £ RIE %

VQ%E% (002405 CH) el | X .'.' HUATAI SECURITIES

I

DHTIT A
AN, WAL, HIEYIRRE PR A UL R AR BT AT IR AT AREY IE R RAKAT A ANAE L AR, LERA
R I R AT IR BT SR AR 09 B SR T R A & L A SR R AT IR 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

AAEPTROE I AU BIRE R Y B 90 AP, ERR A, LRTRARE 5 AREMBEERL.
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

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&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 H AR R IR KA B @R D K KENH KA,

AR AU, AMEFHIIRAGX TG RBERELELR, TAGLGEATEEN D EDRGAT. £ER
AW TARIEALAFT T 69 R AR A AFVASE I, 047 P P69 T =T AE R A 48 9 6938, HEATIRR M BT R & 25 %
o P U 6% 11 3R

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 LAELTRARFBARARBRFATE, RARRGSAT T ERokRH @A EE A
WA ELAENAR RN T G R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
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 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, AFOHMIAR, LHFETERE, KHF
LETTIFE . AR R AIRE 6T A fAL 4 e ih RO )T B 2R R R E AL B ALAR RA R .

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 AT BARICI N AN S HAR. RFARICAARIT.

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



B0 £ RIE %

VQ%E% (002405 CH) el | X .'.' HUATAI SECURITIES

EH-ETREEWE

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

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T 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) (IBiTHR) % 15a-6 £ R AR EFIEAR HE R SARMBE, sTAFLIR
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 (EB) AR IR BB F A L3 AR ST AETIE A #H TR H AL,
KB RGEAR (FE) ARASHIT S,

(B-E2REHE

o DATITM A A RARAD R AL H T I2AE ARSI BRI IERA R K ITANZBAR . EFRMF . 4TI &A%
A+ 5 RREITRBAGARGIER R KATAF AT XM F A5, AWBEFAIRAL “MRXALE” &4 FINRA =
SUTF AT 89 R EE R R o AT ITARIE 2 2 A 89 B AN Fe B AV RE /) IRIFF B, L3508 A 2 8] B4R AT I B89

o HRIEKNMA RS LT NS/ REFEENF]), RIRTBITEVAA FIARKILH X E P & R EERIERFR
BENSMIEANTALILE, OIERERMGE (AIEITAR) LA EEAFTHBEEZNWIEANTALIL, K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., EF AR ELEENS], RIAEZREHEE, TERERTRAHA ARES PRI M
HATIE R (RAEATARXZT) KT, F TR AT ST ZIER (REAT). B, RITH L% ERE TR
HEAZ TR,

A

LRIEHF (Fhmdk) BIRN S FH Ak ek E R aME TR ATHIR G HFTIE, TAERATHZHR S, OHIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T T R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
R &B)) F 32C KM KA AL F AR E NS & A RIENRE LI R, AMREEBATRTS. %
BRFHFIIAILTZAER, LRIEHE Fmdk) AIRN S A3 RRE N BRI EETAE, o R EBRIEMMBIE, #F
BZ BB e AW RIR LB DL ERIER (Frm) AN RIBEGIH MBS B ik 2 Bay e ik (e
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R HLA
BERFERETOMNITNRERLA BE 6 2 12 A WATI BN S @4RE A (A b 201 6988 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FHRTHEEIEERYK, ETHEENIFLES00 K4, EE5THLENE B
MAGH, AATHEEN DL 225 31540, AT H LN BRI RIGH, $ETHLEASBRMNEAEH, £B
WA E R 100 #5480, BB AEEN DAX #540), Btk T

iR

B FUHIT LA 2 HARARL A
PRk AR EREALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: AN ABAEL A 15% A 1

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

FH: NG T A 15% A b

AR R: AR, BARMN RN, A FE R R AR R &) HUR

RPR: MEREFATARELZTCEAN. BRFARIFERRBIZFIERR/ RN SR GFLEIALE L

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



