IE R R ARE

N —— G ERIES

HUATAI SECURITIES

FlEARET, BARH)EZTRE

BFIFR (£H) :
B AR (AR ) :

FEHR RARE
2025 45 A 05 H | FEA® Rk £z 4

FRER R E
%)'T;;lg— 23 ;(;—\,117 ,_i;}g\ , 2025 —éf- Q1 E=MEFI 24417 1z (y0y+2. 13%. SAC No. S0570524050001 fanjunhao@htsc.com

q0q-5.56%), J3H4 4] 4.45 1% (yoy+122.99%. q0q+38.82%), fudpig SO CNo-BDO%S +(852) 3658 6000

# 4.35 127 (yoy+122.47%) . » 3] 25Q1 A4 Rl ka5, BAIAL ) L& & R fe &%, PhD
,‘?§_, W “IET IRR, SAC No. S0570522120004  xiongchenghui@htsc.com

SFC No. BPK020 +(86) 10 6321 1166
25Q1 A H KAV FRET AR, FH LSBT BEA $357
2025 F—Z F N S A E 4 & 661 ok, SM4KE 539 Aok, yoy+14%, 16 SAC No.S0570123070139 jike@htsc.com
H—FRAM LS BA A 2. BATU: #ZLFyd, 2025 F—F +(86) 212897 2228

BN A B AZ 84 419 7 3k, yoy-8%, H P S H A2 S 4 312.6 7 <k,
yoy-20%, 1F# & 106.4 77 K, yoy+64%, —FEAFHMAEATIHESTF, »  EAHE

R TATH4E, 2025 F—FE A BHEHNA 149 LN, —F BAEf (AR T) 10.77
JLEE B ARAL 13.3 LI, AFHARE A 538 & RIAIB R AR T I, AN (ARF HE4A300) 9.59
it 256Q1 A H &KL L RFbinT A B, o, 25Q1 BAFHEFTIE 5.1 1C ﬁ'?fi (/\f”;ﬁ"zf) . 43,404
- > B R 32 6AAFHARTH (ARDET) 42533
T, K ERARERITHITME 52 AMAEE (AR F) 8.24-11.04

BVPS (A& ) 5.69

REZL, RABCESES
NEARTTEF LR, O ANFRTE, A2TRELE, ARFEEL o sm
A FREEL, FAHL S, BALSEERAMBLE, Eoah AA
AR, E P ARGy, SRR NI . BT ks, 2025 At ) — iz
s 2 3% 5o 100-200 75 3k, FitE A2 B AR 1700 7 ko T S S E AR A 2 7300

K, BRI B A A, ARG AR NAR. SRR, AR o L k
BRI, WRAEE L, BERA LA, AARHBS R, 5 R,\,\JM

FAPFTF, F S ARERFARRER, PAHAEL L. @

BAVIA 5 4L (1il)lay-24 Sep-24 Dec'-24 Apr'-25
BAVESBAFAM, T3] 2025/26/27 SF)3#4 410 4 1.35/0.44/16.6
1o, R BVPS 5.70/5.71/5.07 .. 5% Trhi 3 25 % 1.07XPB, # /& 7 F%: Wind
BN )W SR OUAS FAA . RIS S, KMEHA N 25E

15 1.89XPB, %44 BARH 10.77 T, HHWMHETFH,

AIeiRT: AR EESRAMM, BHTERHF.

ZEMMBAR G HE

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 141,703 103,063 120,425 122,681 144,787
+-% 0.14 (27.27) 16.85 1.87 18.02
2B BN 84 A (AR T E ) 249.20 473.60 135.02 43.57 1,655
+-% 117.06 90.05 (71.49) (67.73) 3,699
EPS (AR T, R##EE) 0.06 0.10 0.03 0.01 0.37
ROE (%) 0.92 1.88 0.52 0.17 6.78
PE (1%) 174.18 91.65 321.46 996.24 26.22
PB (1%) 1.75 1.69 1.68 1.68 1.89
EV EBITDA (4%) 17.27 17.83 15.26 15.08 10.10

FHRR: 8 nd ERAF LM

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%, 1



§ N RIS
##% (000876 CH) w VM susrai secunmes
B&l: THAIEER
EPS PB ()
EF R PRE S EH () B (L) 2025E 2026E 2025E 2026E
002567 CH Ji A 4.84 69.4 0.48 0.54 1.09 0.98
002100 CH FEAMN 6.24 85.2 0.64 0.68 1.10 1.00
603609 CH K ERAY 8.44 77.0 0.74 0.94 1.02 0.93
T b4 8] AR A 1.07 0.97
E: A Wind —E 8, #Z 202544 308
FHRR: Wind, %&HE5F %
H%&2: ##4 % PE-Bands B#43: # 4% PB-Bands
(AR) (AKT)
AL A2
20 -
14,955 - jz==gy 777 é451 15 JAWMST T T T el aeeel 2.6x
= - — - oo
0 . 5x - = = 24X
E_—_ =_; 9675 10 2.1x
(4,955 1+ = = 4 7255
. . | 1.8x
(20,909) {1 4840 1.5x
- - b « .
(44,864) - 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

FA kR Wind, /TR

FA KRR : Wind, &R

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



## %2 (000876 CH)

o%%
1]

1 IR IE 25

HUATAI SECURITIES

Z A

il 83 FliE %
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &#H% K (ARFEZH) 2023 2024  2025E  2026E  2027E
RAFE 31,142 22,306 39,794 23,118 31,803  FkMKA 141,703 103,063 120,425 122,681 144,787
EI 10,850 8,699 16,751 8,588 10,135  FLRA 137,804 96,151 115473 117,445 136,383
R MK 1,269  971.99 1,647 1,021 2,128 AL Al 241.51 17246  228.81  233.09  275.10
FeAe 3 R 3,358  982.55 4,090 1,078 5021  #FLXHA 1,778 1,260 1,385 1,472 1,636
A K 1,148 564.99 1,437 602.50 1,805  FEHEA 4,600 3,756 3,191 2,822 3,837
HH 13,316 10,732 14,646 11,452 11,278 w44 A 1,975 1,804 1,130 1,575 1,473
FARA T 1,200  354.85 1,224  376.63 1,437 FFBAEH K (1,378)  (23.13)  (24.09) (72.84)  (85.97)
FERFF A 98,468 95608 93,806 92,351 96,977 AAMMEEAIE (117.16) 0.31 91.00 86.00 83.00
KIBF 30,042 30453 32,196 33,717 35238  #A 4 6,672 1,618 1,653 1,481 1,481
sy 35868 43,476 41,691 39,503 41,927 ELAIE 30027  999.77  716.82  603.83 2,595
T3 7 1,573 1,540 1,460 1,380 1,243 BRI 22166 11287  110.00  110.00  110.00
HAAEFEAD R~ 30,986 20,138 18,458 17,751 18,568  Faksh i 1,204  629.17  660.00  660.00  660.00
0 129,611 117,914 133,600 115469 128,780  #1#MEH (681.81) 48347  166.82 53.83 2,045
s A 55110 47,135 61,141 48466 70,296  Fiigit 27361  281.85 6.84 2.21 83.84
FEAlEE S 14,494 17,742 17,742 23,419 18,116  #Al# (955.42) 20162  159.98 51.62 1,961
A IR B 10,718 7,525 14,384 7,900 17,977 Y HEAHE (1,205)  (271.98) 24.96 8.05  305.92
A E A Bk 20,898 21,868 29,016 17,148 34,202  J3B&AN )44 24920 47360  135.02 43.57 1,655
ekt A4k 38,570 34,233 35,753 30,246 24,292  EBITDA 6,081 5,905 6,128 6,754 8,842
K Ik 25,634 20,764 22,284 16,777 10,823 EPS (AR T, %K) 0.04 0.09 0.03 0.01 0.37
HAeAER A 7 12,936 13,469 13,469 13,469 13,469
R4 93,680 81,368 96,895 78,712 94588 i EMEILE
VMR G 11,154 10,888 10,913 10,921 1,227 RHFE (%) 2023 2024  2025E  2026E  2027E
A 4,546 4,526 4,526 4,526 4526  REfES
K AR 5,974 5,203 5,203 5,203 5203  FUKA 014  (27.27) 16.85 1.87 18.02
ERA 13,084 13,494 13,654 13,654 11,693  FLAli# 151.15  232.96  (28.30) (15.76)  329.74
)3 B B B R R 24,776 25657 25792 25836 22,965 I3 544 117.06 90.05  (71.49)  (67.73) 3,699
AR AR A S 129,611 117,914 133,600 115469 128,780 KA S (%)

EXIES 2.75 6.71 4.11 4.27 5.80
NLREER EEIES (0.67) 0.20 0.13 0.04 1.35
2HFRE (ARTFTET) 2023 2024 2025E 2026E 2027E  ROE 0.92 1.88 0.52 0.17 6.78
Z2EEHAL 13,904 9,127 14,019  (4,884) 27,044 ROIC 4.37 2.16 4.87 4.83 20.06
A (955.42) 20162  159.98 51.62 1,961  #tkeh
A 18 e 4 4,862 3,764 4,710 5,002 5179  FF AE (%) 72.28 69.01 72.53 68.17 73.45
m4% A 1,975 1,804 1,130 1,575 1473 HAtheE (%) 14046 13955  106.75  129.31 101.30
BAMK (6,672)  (1,618)  (1,653)  (1,481)  (1,481) wFhkLFE 0.57 0.47 0.65 0.48 0.45
FEFEE 12,116 3,928 9,865  (9,842) 20,100 & FHkF 0.30 0.23 0.38 0.22 0.26
HiezEas 2,578 1,046 (194.04) (189.27) (188.48) #HiE# 7
R EHALE 550  (1,087)  (1,073)  (1,890)  (8,150)  EF EA4FE 1.06 0.83 0.96 0.99 1.19
KA (3,625)  (2,184) (676.89)  (1,454)  (7,739)  RMIKKAHE 110.91 91.97 91.97 91.97 91.97
KB 240.87 1,318 (1,743)  (1,521)  (1,521)  EAk&kA#E 12.37 10.54 10.54 10.54 10.54
EXUEI SRS 3,389 (221.35) 1,347 1,085 1,110 HFE¥EH (ART)
ExEHAE (14,932)  (9,368)  (4,894)  (1,389) (17,347)  HROI & (RAHEE) 0.06 0.10 0.03 0.01 0.37
FE il 1,135 3,247 0.00 5677  (5302) HMRZEFALR(RAMEE) 3.07 2.02 3.10 (1.08) 5.98
R IHEH (1,894)  (4,870) 1,520  (5,507)  (5,954)  HRAHFKE(RAHEE) 5.47 5.67 5.70 5.71 5.07
A3 4G o (0.00)  (19.84) 0.00 0.00 0.00 fEfires
F ARG Ao (4,562) (771.28) 0.00 0.00 0.00  PE (%) 174.18 91.65 32146  996.24 26.22
ERES NS (9,611)  (6,954)  (8,414)  (1,559)  (6,091)  PB (%) 1.75 1.69 1.68 1.68 1.89
A H e (1,058)  (1,385) 8,052  (8,163) 1,547  EV EBITDA () 17.27 17.83 15.26 15.08 10.10

INCPNE N £ 7

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



B0 £ RIE %

*ﬁﬁ% (000876 CH) el | X .'.' HUATAI SECURITIES

I

DHTIT B 9
AN, BB E, RAKE, ZIEP ARG TR EGGI EEFH IR T AT IF ARG IER KT ANDIAZT L KA,
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

ARELATANDRATEN, CATFTHEEHF, 2EANRLXKIMOATRARN “BR7 VZFRE 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 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

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 AR FE R — B R, R AR W AT R A . AT X495 FAE K 4l
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 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 N A BALL

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 sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R

AREFFTEARE, ARLELGHZEREEANT RAF@LRE, KAGHMRAR, CHETHRE, KA
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 EBATAET A R &SR MDA, AN SR G 8 A £ TR . BT A RIRE b 4 49 B AT
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,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4



B0 £ RIE %

# %% (000876 CH) )\ A% MM vuaras secunmes

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXGMFESLEEEACHIMBTHFRITRAREY K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. FTHELZB»ANHRRE, LRiEHK (£
) 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 RAE R (EE)D A TR SDICRLIRE A 23t KRS AT R ETIE R R TR H AL,
BB RIER (EE) ARANSGHTRS.

(B-E2REHE

o NMITHAL . RRAREAARMAEATH TRIERBE T RBAITGIERAREZITANZEAR. TFRF . 4
IR R AR AL KIRE TR B A IR IE R RAATAF AT E M S5 5. AWBEFHRALN “MEAL” 04
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
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
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
BRFHIIAILTEAER, LRIEHE Fmdk) AIRNS A3 RRE N BRI EETAE, o R EBRIEAMBIE, #F
BBl de it AN AR S B WAL RIS (o) AN KREWGHFIEIE BB R EBHERIER (Fh
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R HLA
BERFERETONITNRERA DG 6 2 124 RATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 #1240
(ARETHERAPRI00 4, TATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 14, AT HEE N BRIRIGH, $ETHLEASRRMNEAEH, £B
W AN E 100 #5440, BT AN 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: 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 . CHAZIPE ., BARN AT, VA FE R AL AR 8 R

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

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5



B0 £ RIE %

# %% (000876 CH) )\ A% MM vuaras secunmes

P R R M R 5 A b EE R AR GERIR S L 504, 28 TIE% S % : 91320000704041011J

Aokt R A RRIENE () IR 8] BAT A R IS A HOR A9 SLIE R ARG E L7 Ak 55 4, 278 4 TTiE% 5 % : AOK809

£8: £ 5Kk (£B) ARXSAAEERLZLEE A (FINRA) RR, EALEZEFREZ2LH B LHTHK, 2
B 44T %% % : CRD#:298809/SEC#:8-70231

Fhdk: ALK (Ffidodk) A IRA 5 BA A hodk & ks B BM K K AT HIRS4TIE, 3 AR5 LM 5. A
)iE 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



