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HEFR SR BT
202545 A 018 | FEAR i X - E| AT (AR )

R WAL
N 8] 2024 FE g N 5.92 e, R tb T % 14.85%, FERYTFIHH SAC No. S0570519080006 xiechunsheng@htsc.com
EIRE P& KBMBIE, BBARH A HE; fodbd A543 2.6110t,  SFONo-BQzs +(86) 21 2987 2036
2023 R EA 0.251L L, T2 HTRAIMN AT RF LA E, FH R HBE
B = BAR R &3 e ) 8] 2025Q1 F IV 1.01 12T, BT 4 17.43%, SAC No. S0570521060004 fanyirui@htsc.com
F23E4 AT 4R 0.18 124, HFRMTH 013 L. KM 2025 F 2> +(86) 21 2897 2228

S E LR RERKEL, BRIEEHNRTBF, ARBTOEREL, £4
HRIE. B THA PIKE . ZAVELFA S BT 55 -43E F.-CDSS £ AR
W kAT B AL F S BAN SR, i ENIRE

A (AR P) 37.14
BALAR K HEHFAL P AR EBTRY X, AW hlh— K gy fEam 208
ER% P e SR MIER, 2024 S35 MAHiRX 65419 54 (28 R TOLET ol
Ik 2467 77 L), 2024 3% - AALAK 6455 7T L (23 FRIMMA 235277 gy munm () 15.32-41.93
7t)o %/}é]%;fu,@:ﬁ‘ i’f‘]"aﬁr?ﬂblli’j%?i?#ﬁ, VX&&}Q%E*%%%% BVPS (AR ) 11.18

HEHARIN, 2024 08 3 £ % 8] HAE P AFALI F AT KA,
FRAFALT B 6829 77 L (23 §4-1474 77 L) o HAVIKA /= WAL K Ao i R A
HEPTAAT Z AR — R, TRt n s KR LG HLER 0,

— Ak

B KBNMARMESF 7, Al = setoig B3k i 7 R300
2024 S5 3) 5 K FEN B B b N 89 Eb 1) ik 3] 37.59%, 1R B AT K IAH S p&h

(%)

WITES Al BREER, BEETARES KRN 9 R ANT 2025 9
FEAA T I RACLT IS VT F 6, RERA NG 2 DHAMANE 2| M,
Folt G4 Ao NAFAMEST 2L KB L DeepSeek KA BRE, i (&-“Mﬂwﬂ

BRI T HABRERE D, BATFRMIAR (CDSS), HFALM, Al g | |

Rz, mh A EREFMR, FELTKRFEZERERINEF PEH, Apr-24 Aug-24 Dec-24 Apr-25
ZPERAHBSE, CDSS Uk HaisA e

Rk 2024 S K, NEIA 1700 2 KERE P, AP =FER 650 % %,
ARG ERMLPETIOSZ —, RTFRH T RiEL 10 FHLLER
— NNEBERERE TR RABARE T 550 2 5 Ko ABF %
R, MAKEN TR ERAFIEER, A TEESRAKIET O FELT
RERGRRBRAH R B R EHIEE, KEFKFE CDSS Fobh £ E 77 AR AY
BERAFEEE D

B AR 5 L

FIERERE P MAAE, £A1TH 2025/2026 F 4 #1EN 68%/50% £
0.44/1.02 fz T, FH#it 2027 54 #1184 1.91 2. 5F T b 3] Wind
—E A3 26PE # 36.3x, FIER NS ETF Al ARG F 7 Am ik, &A%
F /8] 50x 26PE, % B Arf 37.14 T (AT14 39.83 7,3t &2 40x 25PE,
T tL ¥ 18 27.3x) .

RIeRT: EITE SNBATBAIH: ERBNKF T 4758 F k],

ZEMMBAR G HE

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 695.18 591.94 780.04 1,024 1,346
+-% (3.04) (14.85) 31.78 31.29 31.46
2B BN 84 A (AR T E ) 4250  (256.12) 43.62 102.21 190.95
+-% (37.53)  (702.67) 117.03 134.30 86.83
EPS (AR T, &) 0.31 (1.86) 0.32 0.74 1.39
ROE (%) 1.10 (19.61) 0.89 5.09 10.07
PE (1%) 95.70 (15.88) 93.23 39.79 21.30
PB (1%) 2.22 2.61 2.54 2.39 2.15
EV EBITDA (4%) 154.09 (19.65) 63.77 29.77 15.44
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BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%, 1
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Bxl: N ERERHE
#45: L 2022 2023 2024
LS ON 7.17 6.95 5.92
F) £t (%) 9.97 -3.04 -14.85
B E R A 6.84 6.68 7.15
&k A 0.27 0.07 -2.29
F) £t (%) 1.98 -75.34 -4,807.03
HiE B 5 0.27 0.07 -2.30
F) £t (%) 3,57 -75.61 -4,821.57
%A 0.41 0.20 -2.98
F) £t (%) 23.84 -50.21 -3,061.11
)3 B # N 8] BE AR 64 A 0.68 0.42 -2.56
F) £t (%) 37.13 -37.53 -893.31
2 HERE 0.14 0.07 0.05
JodE s V3 B BN 8] R A 6 4 A i 0.54 0.36 -2.61
F) £t (%) 37.00 -33.74 -1,126.89
AAE 2] F (%) 51.10 51.77 35.38
KR A (%) 21.81 2.70 2.83
R T H(A) 1,965 2,050 1,865
THRR: NENE. EFHFR
B%2: »NEBAAMNEHHAL
RAL AL TR A
B AL 2025E  2026E  2025E  2026E  2025E 2026E EHARB
DN 913.4 1151 780 1024 -15% S11%  FENE) 24 FMAKF, BHTH, REREAEETAN, 12T R 25/26
FA N 3HE
2R FE (%) 54.90% 56.80% 48.90% 50.20% -6.00pct -6.51pct W FHHA B A AMER, HraihlE, THLAERK,
)3 A% F1) i 1371 203.1 436 1022 -68% 50%  E&AWTF FIRMEALE R LA EARIL,
eI 11.10% 13.60%  1.75%  8.03% -9.37pct -5.55pct I && o FFHEAFRK.
R R Wind, &5 %M
B&3: TrAd)AEx
A A)H (L) PE (4%)
K B AR HEH AR B’#A (L) AL ) 2025E 2026E 2025E 2026E
TR 300253 CH 9.90 218.97 4.28 5.49 51.1 39.9
KA ER 600718 CH 9.83 118.32 4.19 5.95 28.2 19.9
RS- 3 300451 CH 5.60 86.75 111 1.76 78.0 49.2
3 52.5 36.3
7 TR A A Wind Z A1 00 — B, MR % 2025 4 4 A 30 BN
R R . Wind, /5T
B£4: A%k PE-Bands B%5: Z#£Kk PB-Bands
(AR ) (AR )
— B iR — i ik
82 - 57 -
e &S add abadeind A —_-____I
51 AL e 25x 43 —"--—-—-——: ----- 4.1x
27_NW - — — 20x : - - - 34
=—=4m= =0 15x 28 1 2.6%
0 1
10x 1.9x
(7)1 | 5x " ‘ 1.2x
(55) A ' 0 . . . . .
May-22 Nov-22 May-23 Nov-23 May-24 Nov-24 May-22 Nov-22 May-23 Nov-23 May-24 Nov-24
FHRR: Wind, EREHFR FR R Wind, £ &R
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Z A

il 83 FliE %
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &HEFE (ARTFEF) 2023 2024  2025E  2026E  2027E
RAFE 2,213 1,995 1,970 2,288 2,670  FaMA 69518  591.94  780.04 1,024 1,346
EI 612.48 40358 31202  409.64 53850 Bk A 33532 38254 39850  509.53  646.71
R K 45466 57409 62597  511.92  609.95 kAL A 5.74 455 6.24 8.19 10.77
FeAe 3 R 37.98 44.38 54.99 78.48 99.35 FLwHHA 105.25 86.21 109.21 13313 161.55
FAAT TR 2 18149 15212  147.89 22451  265.04  $3Z#% A 83.15 90.38 85.80 97.29  114.43
HH 591.32 54373 45253  679.75 613.68 M5 %A (6.33) 6.64 14.35 12.19 10.96
FARA T 33555  277.04  377.03 38325  543.35  # ANk (20.51)  (64.55)  (19.50)  (15.36)  (13.46)
FRFHF 2 43343 49235  517.08  508.38  493.84 AAMEEAHKE 0.00 0.00 0.00 0.00 0.00
KIBF 22.09  114.80  114.80 11480  114.80 ##4li 0.81  (12.85) 1.51 1.90 1.53
sy 14.94 19.22 19.53 21.31 2440  ELATH 6.68 (228.89) 15.35 91.57  201.42
R F 7~ 19.21 115.11 106.53 98.43 91.23  FRIMREA 0.12 0.04 0.19 0.24 0.15
HAAEFEAD R~ 37718 24321 27622  273.85 26340 Fdshih 0.12 1.02 0.41 0.47 0.50
0 2,647 2,487 2,488 2,796 3,164  FIHER 6.68 (229.87) 15.14 91.34  201.06
s 783.63  933.90  919.64 1,146 1,333 FiigA (13.61) 68.29 1.51 9.13 20.11
FEAlEE S 179.67 29843 21491 22894  187.82  AAlH 2028 (298.17) 13.62 82.21 180.95
A IR B 281.94 30620 33140  517.81  606.91 Y HMAHH (22.22)  (42.05)  (30.00)  (20.00)  (10.00)
A E A Bk 322.02 32927 37333 39911  537.95 3 EHA 8441 4250 (256.12) 4362  102.21 190.95
ksl [ 21.31 33.22 34.09 34.09 34.09 EBITDA 23.74  (200.72) 61.39 12801  235.16
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.31 (1.86) 0.32 0.74 1.39
HAeAER A 7 21.31 33.22 34.09 34.09 34.09
R4 804.94  967.12  953.73 1,180 1,367 i EMHrE
VMR G 6.72  (35.21) (65.21)  (85.21)  (95.21) &#HFK (%) 2023 2024  2025E  2026E  2027E
A 13850  137.59  137.59 13759  137.59 A& K#kFH
FANR 1,806 1,779 1,779 1,779 1,779 FRMA (3.04)  (14.85) 31.78 31.29 31.46
B4R (81.01) (350.79) (337.16) (254.96)  (74.01) B4l (75.34)  (3,525)  106.71 49657  119.95
)3 B B B R R 1,835 1,555 1,599 1,701 1,892 U3 8] 44l (37.53) (702.67)  117.03  134.30 86.83
AR AR A S 2,647 2,487 2,488 2,796 3,164  FARA (%)

EXIES 51.77 35.38 48.91 50.25 51.96
NLREER EEIES 292  (50.37) 1.75 8.03 13.44
2itFE (ARTET) 2023 2024 2025E 2026E 2027E  ROE 110 (19.61) 0.89 5.09 10.07
Z2EEHAL (143.10)  (67.63) 35.59 11122 199.35 ROIC 0.04  (22.94) 2.00 6.98 14.09
A 20.28 (298.17) 13.62 82.21 180.95  #:4tae A
A 18 e 4 23.59 23.26 32.29 25.00 2381  FFAH%E (%) 30.41 38.88 38.34 42.20 43.20
%% R (6.33) 6.64 14.35 12.19 1096  #AthE (%) (22.58) (5.74) (5.68)  (10.56)  (18.96)
#F MK (0.81) 12.85 (1.51) (1.90) (1.53)  #EHE 2.82 2.14 2.14 2.00 2.00
FEFEE (208.84) (2.01)  (28.08)  (4827) (72.63) &#HLFE 1.82 1.38 1.47 1.20 1.33
HiezEas 29.00  189.79 4.92 41.99 57.79  BiE#H
B EHRLE (63.97) (197.33)  (21.44) (15.43) (18.41) E#K~A#% 0.27 0.23 0.31 0.39 0.45
KA (65.50) (135.82) (9.94)  (11.71)  (14.39) Rk AEE 1.61 1.15 1.30 1.80 2.40
KB (2.49)  (62.00) 0.00 0.00 0.00 AT E 1.26 1.30 1.25 1.20 1.15
Az e 4.02 049  (11.49) (3.72) (4.02) HE#BE (ARF)
ExEHAE 63.93 95.04 (105.72) 1.84  (52.08)  HRLMCH(RAIEE) 0.31 (1.86) 0.32 0.74 1.39
FE il 9457  118.76  (83.52) 14.03  (41.12)  HRL2FLLR(RHFME) (1.04) (0.49) 0.26 0.81 1.45
K% 0.00 0.00 0.00 0.00 0.00  HMA T (RAAEE) 13.34 11.30 11.62 12.36 13.75
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 9.86  (27.34) 0.00 0.00 0.00  PE (%) 9570  (15.88) 93.23 39.79 21.30
A F AL (40.50) 361  (22.21)  (12.19)  (10.96)  PB (1) 2.22 2.61 2.54 2.39 2.15
A 36 o 3R (143.14)  (169.93)  (91.57) 97.62 12886 EV EBITDA () 154.09  (19.65) 63.77 29.77 15.44
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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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 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

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

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 T G IR R/ RSN 5. BREIAFLELFIEN@IRENABME RT EHOL S £ 4
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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,
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 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 AREGFIALFE R FERIZR (FE) ARNKR,
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EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LaLEE R (FINRA) #9EM2R. S THELZRS AOFTLMRE, RRIER (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (LB A IR sDIB LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

(H-Z2UEHRE

o MMM AL, TR RARA X AL H R RIREPTR BRI IER R ZAT AN B BAR . TFRFF 247
B EAEE AREFTRBGIFHIERRRITAF AT EM SA G, AWEPAARABE “HEAL” 045
FINRA & SUTF AT 69 KIE A R o T VAR IR B Al A 09 BN A BANRE /) RIFFH B, L3R A N ST RIT L
£ 0N,

o EAnEk (688246 CH): B HKEARMMAMRMNE ., TN/ XAKENNAERRERAOZAN 12 MNAANYE @
ARG N 8) FRAE F T AR AT IR S I BAR B o

o EfeX )k (688246 CH): R IEAMMWAMRA S HLF A8 Fa/R AL FKE N S ARE KA B 12EARG9 A 8] 9E K%
W ERE IR R

o ERILKMMMAMRMNE EF NS Fa/REFEZT NG, BRIAAHEUAA FIREH XL P B ERWFEERIELETR
IR ENG M IERMITATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERITEATIL, 0K
Z R H (LAEFTAES),

o HRIEKRRMATRNS ., LT NN F/REIKETNE], RIAESBERE, TFER THRASFA RKIBE b ATIRE W
HATIE R (RAEATAR X)) KT, FTAR AR AT SR ZIER (AT B, HIH L% EIRE TR
HBaAZFR,

Fiok

R EIEE (ihodk) BN HA oA RS BME G R AT HRSHETIE, TAFAATS>BR S, QI
Ko BARBE R TR KBRS OITE DA DR IMTA RS, AR (W5 BE %) A7 4% &0 5
B, AR S S RAARE I, 045 KA RN R A B RIEA (A AR 3T i A 4B
SRR A1) § 32C AR K AL E A EMRE NG S QRENE LI, ARERBATRES., 5%
BAH I IREHER, RRIEA riR) AN S T ARE N BRI ETAE, do BB ETMENE, #
1 5 B il g A AR AR A A WA RGE R (FiAmdk) ARG, KRS A ha s HEICE B K A IR Rl % (Fide
W) HRANERBEREP 2%, TREAREMOPRNELHLGFE.,

R BLHA

BB AT A RELH BB 6 £ 12 A A MAT L RN 8] @IRE 7 (o s A0 69 1L 8 = 3R) Aaxt B ok & ILa9 4
(AR kR PR 300 54, HFETHLRARAERYL, £ETHLEAIRE 500 54, €EFTHEEAE B

WA, B AT HEEA A% 225 54, T HhEH iR s, HETHLEAFBBAMIEREL, £E

TRk g i 100 454, & BT A AR A DAX 1550, Bk T

TR

BH: T LIRS AR R
PRk AR ERRAARE LR ESF
B T T LREHHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

HH: M ABARL E 5%~15%

BA: A A R E-15%~5%Z ]

Fdh: MARNEETEE 15% AL

AP E . CHAZIRE . BARN AT, VA FE R AL AR ) R

IR : METRAETAFRELZCEAAN. HTERRIFERRBEIZFIEAR/ R MR GFERANLA &
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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
SlE 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

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



