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25Q1 A /¥, FARNFETA

LRFR FRATF  BESgdCEOF
2025 4 A 28 B | T E A LK N E 476 (AR ) :
IR BT M
EALEAY 4 };] 28 A Z’L;ﬁ?— 25 _{;f_,_i*g\’ $§)§{F‘§‘ﬂl’_,é ,&)\ 58 ’fZAfC‘, SAC No. S0570519040002  zhuangtingzhou@htsc.com
yOy+6%/qoq-12% , 13 & 4 41 81 fc it (4edk 6 7.9 fo o), SNz +(89) 105679 3939
yoy+161%/qoq+15% CLEIY= yoy+174%/qoq+1o%> ¥EREFAFNEL wrn i
z!_g &1’]]_& }%;ﬂg}?— 8L L&A 'i‘ful%%ﬁ'] s },IJ =t ? ’L, /\‘;JJ@*J_E/}” SAC No. S0570523100003 zhangxiong@htsc.com
# }i}] W CEN Y. SFC No. BVN325 +(86) 10 6321 1166
BAA KR
25Q1 #1147 %— RERSE, REAMZTAMAERAR SAC No. S0570124080036 zhangchen024211@htsc.com
25Q1 d{?% A= R bleFl , 1a d"f}u”ﬁl\ﬁ%%ijﬁ‘ﬂ' H A F = [t +(86) 21 2897 2228

+A%/3RE-34% % 7.0 vk, BILF tb+65%/ix tb-16% % 26.2 1z, #Hih
] tb+58%/ 3R tb+28% £ 3.75 7 ik A A M4 Bl 1b-T%/3R b+33% A AH3E

% 011 ek, BALR - 2%/mb+64%§ 072 467@ HM R AR ahp (r ) 31.92
+23% % 6.6 77 Ulvb, AN ITRAME R LL+11%/3Rb+4% £ 8.7 vk, & WM (ARTH KE 4R 28 A) 25.36
4>m H+27%/-3% £ 3.3 1074, HHF tb+14%/FF -T%E 0.38 77 Llvk, 4 T (ARG&7) 68,466
AR A A AR R 48 Bl I +10%/ 3R 1b-22% & 1.1 7wk, B e +3%/3R bk gfﬂﬂfjﬁf ;i; gjmm e
DI%E 42 0%, 4 FI-6WIR L1 E 3.83 7 Aok ey A
RALIRE AT RERBAE, BRMHA. RDOEHAE LGS A
A TSRk, 25Q1 48 F b-10%/3F Hb-6% £ 43.9 7ok, % & T Resih
R LA, BRI R +T%/3R -3% £ 7.1 467@ AR Fb+19%/37 H+4% ) —Bikh
£ 1613 Alvk; B, RSO EHHHE S AR +18%/-16%F 13/1.6 19 e
77 vk, (3R Pb-29%/-26%) , B L) He+T7%/-20% £ 0.6/1.7 10 % (37 He-4%1- 13%), s A "b“"’W’
B R H-9%/-5% £ 0.73/1.00 77 L/wk (FH-29%/+19%). QL A8 54241 o [ T
# yoy+13.7pct/qog+9.4pct £ 28.4%, #iE % A& yoy+1.4pct £ 9.7%. )
AR SF AN LILE, BE, B, ARRERK O r2d  Auw2e  Deszd  Ap2s

BENAZSE, 4 A 28 A R22/R32/R125/R134a -4 3.6/4.85/4.5/4.7 7 7.
wb, B A1+9%/+13%/+7%/+11%, % ﬂ'ﬁ‘#@‘fk?"’—l’—ﬂ' SR FFaEig T wind
%ﬂ;ii%’;w’n ;};){*—;, BB EE T ZRIZKEAFIEL RES R ‘?‘L #41

T HAF = A 2L, Bl PERLA 3] FEP/E S04 20 /4 A b v X 4

AFEA R B BB SBAR, — LR R B A,

B A 5 1A

KAV N 8] 25-27 HF 034 A 41/53/61 et (EEFTA), R
+110%/+28%/+15%, *T /5 EPS # 1.52/1.95/2.25 . B E TN 3] 25 F
Wind — & ##-F 3 21XPE, % T 8] 25 4 21xPE, B a‘r 31.92 © (T
(i 4 F 25 % 20xPE, Birfh 304 %), 4H “FE N AL

R4k #ARBOR T, &FRARATI; #A B sLE AR

ZEMMBAR G HE

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 20,655 24,462 28,951 31,572 34,125
+-% (3.88) 18.43 18.35 9.05 8.09
2B BN 84 A (AR T E ) 943.51 1,960 4,114 5,259 6,068
+-% (60.37) 107.69 109.97 27.81 15.39
EPS (AR T, &) 0.35 0.73 1.52 1.95 2.25
ROE (%) 5.91 11.34 18.75 19.90 19.13
PE (1%) 72.57 34.94 16.64 13.02 11.28
PB (1%) 4.26 3.85 3.22 2.66 2.21
EV EBITDA (%) 32.80 17.41 10.57 7.88 6.44
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BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%, 1
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B&1: “Trond ik
B’ (/gD WE (L) EPS (&) P/E (x)
28 AR B ERAD 2025/4/28 2025/4/28 2025E 2026E 2027E 2025E 2026E 2027E
EXS i 603379 CH 42.57 260 217 2.75 - 20 15 -
R AR 600378 CH 27.02 349 1.37 1.66 - 20 16 -
EHEFR 603505 CH 22.44 135 0.98 1.30 1.56 23 17 14
3 21 16 -
E: TR ) AR R Wind — &
FHRKR: Wind, &%
B%2: E{Lp4r PE-Bands B%3: E4LE4 PB-Bands
(AR ) (AR )
— BB — B
44 A 30 4
334 4 =Ty . eee=- 45x 22 - 42X
- = = 40x - 3.7x
22 30x 15 3.2x
25x 2.6x
11 7 A
15x 2.1x
0 T T T T T 1 0 T T T T T 1

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

FARR: Wind, E R

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

gl L ¢ 8 Ak
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 6,421 7,949 11,331 15536 21,467  EaMA 20,655 24,462 28,951 31572 34,125
b 1,818 2,625 4,776 9,636 14,273  FEmRA 17,924 20,182 21,504 22,543 23,937
B 92056  815.73 1,702 1,044 1,924 B LAHL A0 90.70 97.84 11580 12629  136.50
FeAe 3 R 19.60 49.02 32.20 56.37 3936 FLUFA 139.16 12059 14475  157.86  170.63
FAAT TR 2 11326  205.42 17173 23957  204.99 FEEHA 684.17  826.08 1,013 1,105 1,194
A 1,764 2,283 2,029 2,491 2,309 MHEEA (21.69) 41.84  (86.49) (162.37) (314.31)
FARA T 1,786 1,971 2,620 2,069 2,716 FABAABK (35.21)  (85.73)  (57.90)  (63.14)  (68.25)
R I~ 16,963 19,965 20,019 19,795 19,284  MAMMEEHIE 0.89 (2.38) 2.00 3.00 3.00
KA 2,293 2,535 3,034 3,598 4,197  #FHIE 91.34 13859  163.00 21500  265.00
sy 9,506 11,815 12,474 11,848 10,872  #LAlHE 1,087 2,502 5,363 6,854 7,893
A 67591  802.63  781.85  764.68  753.90  FIIMKA 13.27 11.99 17.00 18.00 18.00
HAAEFEAD R~ 4,488 4,812 3,729 3,584 3461  Fas ok 2358 17.10 23.00 25.00 10.00
= 23,384 27,914 31,350 35,331 40,751  AIEER 1,077 2,497 5,357 6,847 7,901
s 4,516 4,982 5,326 5,237 5769  Fii3AL 107.83  320.65 1,071 1,369 1,580
B 605.05  831.64  500.00  500.00  500.00 A 968.67 2,177 4,286 5,478 6,321
A IR B 1,798 2,282 2,066 2,492 2,348  SHMEAME 25.17 21712 17143 21911  252.84
A E A Bk 2,113 1,869 2,760 2,246 2,922 )3 fEAEEN 84 AN 943.51 1,960 4,114 5,259 6,068
ekt A4k 2,491 3,742 3,170 2,571 1,948  EBITDA 2,137 4,130 6,553 8,118 9,150
K Ik 1,743 2,708 2,136 1,537 91379  EPS (AR, %K) 0.35 0.73 1.52 1.95 2.25
HAudE R A 748.26 1,034 1,034 1,034 1,034
Rkt 7,007 8,724 8,495 7,808 7,717 EEMEE
VMR G 301.86 1,398 1,570 1,789 2,042 ARtEE (%) 2023 2024 2025E 2026E 2027E
A 2,700 2,700 2,700 2,700 2,700 Ak#H
FANR 4,666 4,671 4,671 4,671 4671  BIKA (3.88) 18.43 18.35 9.05 8.09
B4R 8569 10,231 13,673 18,307 23,785  FAlid (60.55)  130.25  114.32 27.80 15.16
)3 B B B R R 16,075 17,792 21,285 25734 30,992 3 AE/ 844 (60.37)  107.69  109.97 27.81 15.39
R A AR S 23,384 27,914 31,350 35,331 40,751  FEARS (%)

ERIES 13.22 17.50 25.72 28.60 29.85
ALRER e UES 4.69 8.90 14.80 17.35 18.52
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 5.91 11.34 18.75 19.90 19.13
2EEHAE 2,196 2,765 4,480 7,072 6,528  ROIC 6.68 13.22 24.66 34.47 40.78
A 968.67 2,177 4,286 5,478 6,321 424k
8 4K 1,061 1,564 1,282 1,433 1564  F=afE (%) 29.97 31.25 27.10 22.10 18.94
W45 R (21.69) 41.84  (86.49) (162.37) (314.31) 4 fiffiLE (%) 8.17 10.56 (3.44)  (22.75) (34.96)
#F MK (91.34) (138.59) (163.00) (215.00) (265.00)  EFHLFE 1.42 1.60 213 2.97 3.72
TEFEEN 217.42 (1,011)  (796.54) 582.20 (461.35)  #hrbF 0.90 1.05 1.67 2.40 3.25
HezE s 62.42 13172  (42.00)  (43.00) (316.00) ‘FiE#H
B EHRLE (2,719) (2,258)  (1,132) (950.24) (744.86) EEKFAHE 0.90 0.95 0.98 0.95 0.90
KA (2,992)  (1,937) (817.60) (622.39) (430.17) Rk A E 21.73 28.18 23.00 23.00 23.00
KB (90.33) (219.06) (499.71) (563.79) (599.10)  FATRKK A4 E 9.26 9.89 9.89 9.89 9.89
Az e 363.42 (101.91) 185.38 23594  284.41  HEIiE (ARF)
HF{EHAE 210.43 191.19  (1,197)  (1,262) (1,145) B E(RATHEF) 0.35 0.73 1.52 1.95 2.25
FE il 42319 22659 (331.64) 0.00 0.00  AMRZFENEA(RIHET) 0.81 1.02 1.66 2.62 2.42
K% 415.55 965.03 (571.92) (598.47) (623.38) AL E(RATHEE) 5.95 6.59 7.88 9.53 11.48
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 375.76 5.12 0.00 0.00 0.00  PE () 72.57 34.94 16.64 13.02 11.28
HAE T e (1,004)  (1,006) (293.84) (663.70) (522.01)  PB (4%) 4.26 3.85 3.22 2.66 2.21

DA 3 o iR (298.30) 747.52 2,151 4,860 4,638 EV EBITDA (4&) 32.80 17.41 10.57 7.88 6.44
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I

2T B
AN, BT, TRAE, 3RIERA AR S BT R K GG B R AR B R T AT IR ST AR IE A R B ATAAAZT L, M AiE, L
JE AR I T A AR AT AR A 6 AR U T R R 69 & L AL S ] A AR AT AR 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

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,
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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,

(B-E2REHE

o DMITE T, REERAARAFAAELHFI2ERBE TR BNIRGIERBREITANGBAR. EFZRMFE . DATIF
B A ZAE L KIRE TR B A AREGIE R R RATAF AT A KM §-H) 3o A E P TR B89 48 %X AL 7845 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
No

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENAMERITATIL, QERZAGHE (BHTAS) LA TEATAMBELENGIEANTATR, 03K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F AR ELBHEENS], RIAEZUFEHEE, TERERTRAHA ARES PRI M
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 m
], FART F S @ R AR DL, 36 KA AT AT R IR L . R AR (Fhmd) A TR 8] 7T AL A AR (0
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BHHEIMMBRHER, RRIEE () AN S R RIRE A BRI R ETAE, R ERIERIIZILE, #
WPl ABEF AR SR EAERIEE () AN . ARSI ik B3k R Bay e RiER (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, AARATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLAEASBRMNEAEH, £B
WA E R 100 #5480, BT LN DAX #540), Btk T

iR

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

AR 4

FEN: AN ABAEL A 15% A £

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F il RN T A K 15% L b

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

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

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



