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HUATAI SECURITIES

2025 S v g R wR o1k i —

AR JE iR RS, B Al LB

& R AR PHHRE
202546 H05H | PEA® TR

B IPR (£H) :
B AR (AR, ) :

FRER R E
6 H5 AEFE i /;i—r; T ,&ﬁ] 40 2269 2025 _éf_ cf: }i}] ;ﬁwg_/i\, é\_}_/h\ 3] %ﬁ:ﬁ-_‘ﬂkﬂ_ SAC No. S0570524050001 fanjunhao@htsc.com

SFC No. BDO986 +(852) 3658 6000

RELVSFATATREREER, wBNEAFBE, AHEHLFHALT

6 A7/ Bik: R, Al =& F%, ARAIFREHBCT EME. TR &%
SAC No. S0570524090006 huipu@htsc.com
HLRE: ATAETRM, Rk, LHLHAZTRAEE — ————

SREE, 1) BT : £MF 4-5 A0S B s 4 E R g4 10%. B,
NE) 2024 FFAER R TR T HEREmMBEX, RE 2025453 4, #  EAEAKE

A B JE Ak 30 K, 5 AAE 100 R EAAE . EZTAE T ;8 B4R 2025 BARf (AR T) 19.00
7% 500 KA E . 2) &K b: RAMKLE DTC XSk, ne5F  kah <A§;ﬂ" REGASA) 14.75
AR ZATNNRMEER AR, FRHFELHAKRERS, BafE T8 ORFEZ 18611
HR A GRS, WEEE, IR AR F, AT 6 AR o) FAIRER (SRR oroa s
A, RN AH L RKEZ L5 RT3 —F N g 28 m %, BVPS (AR ) 3.18
Al s %: B AlERPH LT, AZ2#EETHEM B A S

2025 F 3 A Al & F A mRFmAR, SEN AIE kK :

WAk, ATEEREANTE A EF RS HABLFES. 54 26 A ) o

T IR AT R B R P4 [0 N&TA &9 &A1, &3k Al 188

HREISEAB S 22 M 299 T, #HF 6 A4 BAKLEE FARFRMAE, 137

o B BR B AT KRR BA P AFRARSTIET LA, 87

BEBRREIHEHIRS. LERKEHEESZME K, KNMAANIEH % 36
WA AT A EFR, AEAKRETEE, ETRERB, 5 Al REFTHL 15y Pt ' '
M, BIREFGEREE TR T B BER Jun-24 Oct-24 Feb-25 Jun-25

FAHR R Wind

HF R R G R, W AmAR T W4k P Bl RO
BFET 2024 Firhy ek, FRE, FLA =57 RRas i, &L
1) N )T 2024 FRACH R A B RF 4 35%EAX, AL 8] KR AR
feh, #t—FIHBEBHRTH LKA, 2) W EF AN 60%IER GET &
M e.3 OANA. H41%), MAZF AN E,RE, HAFREHG L LK
wER, WREENERERE G L X —F,

B A 5 1A

FAVE N F) 2025-2027 F )3 £4 F1E 3.37/4.75/6.88 12, 3t EPS A
0.27/0.38/0.55 7T, H# T b/ 8] 26 F Wind —& 4 PE 3414 36 12, #
JE BN E) W sR AL b s F Y, BARMAE Al g, MRS KK
%, N3] 26 F 5042 BAR PE, A& BN 19 T, %H “EN7 A,

Re7: BAERTHERNG, RHELERRALY, iTht4mk], BIEEH
B Al 370k - 5% 2o R BT

ZEMMBAR G HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 8,753 9,337 11,935 15,032 18,571
+-% 2.73 6.68 27.83 25.95 23.54
3 B BN 8) AL (ARTE ) 105.12 181.26 337.12 474.56 687.92
+-% (13.92) 72.44 85.99 40.77 44.96
EPS (AR T, &) 0.08 0.14 0.27 0.38 0.55
ROE (%) 3.66 5.15 8.86 11.24 12.74
PE (1%) 149.76 86.85 46.69 33.17 22.88
PB (1%) 5.01 3.95 3.70 3.37 2.97
EV EBITDA (%) 17.10 13.56 12.39 8.82 7.77
FHRR: ANSNE, LRI

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



. § KN I RIEH
#FZ (301078 CH) o MM vuaras secunmes
B&1: TN FER

KEH FHEF) A S AH(SRIH T ) PE(4%)
B ERG S E R AR (D) (LrPH) 2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
603214 CH %%% 20.20 2798.5 106.4 131.9 158.6 185.1 26.3 21.2 17.6 15.1
600827 CH &R M4 9.24 16485.7 1567.4 503.0 577.0 675.2 10.5 32.8 28.6 24.4
300755 CH 4 & A4 20.57 8573.5 44.4 103.6 157.5 199.4 192.9 82.7 54.5 43.0
300622 CH i +ik4 32.35 7369.4 103.6 139.4 164.1 185.3 71.1 52.9 44.9 39.8
301101 CH BIA&NA 43.83 8832.3 176.8 207.9 244.0 285.2 50.0 425 36.2 31.0
601933 CH KA T 5.03 45647.4 NA 1063.3 1270.8 NA NA 42.9 35.9 NA
3 21.87 14951.1 399.7 358.2 428.7 306.0 70.2 45.8 36.3 30.7
TE: KIEART BAK R RS f £ 2025.06.05,
# : Wind, 2 and, £5
B %2: #¥-FE PE-Bands B%3: #¥FE PB-Bands
(AR ) (AR )
%TE BT E
25 - 21 -
P
- mgmrm———= -7y !
94 0 4 T eee=- 150x 16 = Tsssss  veegs eee-- 6.2x
— = = 125x - — = 5.1x
13 100x 1 4.0x
75x 2.8x
6 5
50x 1.7x
0 . . . . . 0 . . . . . ,
Jun-22 Dec-22 Jun-23 Dec-23 Jun-24 Dec-24 Jun-22 Dec-22 Jun-23 Dec-23 Jun-24 Dec-24
FA KRR : Wind, &K FH R Wind, %E5FR
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2



#%F X (301078 CH)

KN 1
Wby ERIES

Z A

il 83 FliE %
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &#H% K (ARFEZH) 2023 2024  2025E  2026E  2027E
DRk 5,255 4,895 6,508 6,903 8,605  FaMA 8,753 9,337 11,935 15032 18,571
EI 2,472 1,398 2,029 2,555 3,157 #FLAA 6,165 6,560 8,346 10,482 12,910
R K 84.19 81.96 13043  137.08 19340  FLHA &M 32.46 40.22 51.41 64.75 79.99
FeAe 3 R 89.45 7573 13542 13052 198.02  #dL %A 1,812 1,887 2,316 2,902 3,567
A K 143.13 81.19 20555 15559  290.56 ¥4 A 506.61  514.00 64510  797.46  966.63
HH 1,120  927.34 1,677 1,594 2435 MHEA 93.22 13035 13217 13377  131.89
FARA T 1,347 2,331 2,331 2,331 2,331 FABAARK (12.85) 4.82 (6.17) (7.77) (9.59)
FRFHF 2 4,352 4,328 4,639 4,982 5384  NAMIEE DK E 10.37 16.71 16.71 16.71 16.71
KIBF 14.57 14.44 17.92 22.30 24.06 A ARG 20.31 37.93 37.93 37.93 (0.13)
sy 677.14  618.80 1,007 1,348 1,666  &RANHE 14990  261.08  476.80  669.32  857.19
RIS F P 396.34  396.41 47217 54506  614.04  FRIMEA 14.53 9.79 9.79 9.79 9.79
HAAEFEAD R~ 3,264 3,299 3,142 3,067 3,080 B I 18.30 16.20 12.93 12.33 12.33
Wt s 9,607 9,224 11,147 11,886 13,989 A& 146.14  254.67 47366  666.78  854.65
s A 2,855 3,212 4,908 5,270 6,849  Fi3AL 25.57 49.68 9240  130.07  166.72
FEAlEE S 0.00 0.00 1,408 1,107 1,721 AA1HE 12057  204.99 38126 53671  687.92
A IR B 834.41  788.62 1,276 1,317 1,877 Y HEAHE 15.45 23.74 44.14 62.14 0.00
A E A Bk 2,021 2,423 2,223 2,846 3,251 U3 AAN 441 10512  181.26 33712 47456  687.92
dkiksh {4 3,456 2,030 1,939 1,841 1,740  EBITDA 885.28 1,023 1,142 1,509 1,705
K Ik 919.36  837.68  746.85 64862  548.18 EPS (AR, #K) 0.10 0.16 0.27 0.38 0.55
HAeAER A 7 2,537 1,192 1,192 1,192 1,192
R4 6,311 5,241 6,846 7,111 8589 EEMAILE
VMR G 155.28 1.48 4562  107.77  107.77 &#FE (%) 2023 2024  2025E  2026E  2027E
A 1,110 1,258 1,258 1,258 1,258  REfeS
AR 1,197 1,786 1,786 1,786 1,786 FdMA 2.73 6.68 27.83 25.95 23.54
ERA 972.89 1,077 1,326 1,676 2,125  FLA)E (6.38) 74.17 82.62 40.38 28.07
)3 B B B R R 3,141 3,981 4,255 4,667 5292 )3 BAN )4 A1 (13.92) 72.44 85.99 40.77 44.96
Rtk AR AR S 9,607 9,224 11,147 11,886 13,989  #HAIEH (%)
EXIES 29.56 29.74 30.07 30.27 30.48

NLREER EEIES 1.38 2.20 3.19 3.57 3.70
25 E ARTEZR) 2023 2024  2025E  2026E  2027E ROE 3.66 5.15 8.86 11.24 12.74
Z2EEHAL 803.87 1,179 740.87 2,079 1,340  ROIC 7.86 16.94 22.80 39.24 36.03
A 120.57  204.99 38126  536.71 687.92  4xfkie S
A 18 e 4 681.73  677.80  536.09 70863 71842  HEAH%E (%) 65.69 56.82 61.42 59.83 61.40
% 4% 9322 13035 13217  133.77  131.89 4 AtkibE (%) 4.45 2.58 768  (1201)  (11.75)
BAMK (20.31)  (37.93)  (37.93)  (37.93) 013  AEAKE 1.84 1.52 1.33 1.31 1.26
FEFEE (147.98)  231.33 (231.96) 776.95 (157.41) &#hikE 1.24 1.10 0.87 0.91 0.81
HiezEas 7665  (27.21)  (38.77)  (39.56)  (40.47) #iEfkDH
B EHRLE (1,199)  (1,531) (773.20) (978.20)  (1,085) HFK=A#E 1.00 0.99 1.17 1.31 1.44
KA (361.92) (630.75) (486.07) (569.02) (642.48)  FKIkH A FE 107.91 11239 11239 11239 11239
KB 161.90 (919.04) (3.48) (4.38) (1.76) AR 4 E 7.88 8.08 8.08 8.08 8.08
EXUEI SRS (999.00) 18.99 (283.65) (404.80) (440.41)  HM@AIR (ART)
ExEHAE 1,060  (1,081)  662.96 (573.86) 34575 MUK (RATEE) 0.08 0.14 0.27 0.38 0.55
FE il 0.00 0.00 1,408 (301.07)  613.91  HRLFALA(RHFME) 0.64 0.94 0.59 1.65 1.07
R IHEH 52372  (81.69)  (90.82)  (98.23) (100.44)  HRA K (KM KEH) 2.50 3.16 3.38 3.71 4.21
438 R 3 Ao (2.30) 0.00 0.00 0.00 0.00 fEfires
F ARG Ao 8470  589.10 0.00 0.00 0.00  PE (%) 149.76 86.85 46.69 33.17 22.88
A F AL 45413 (1,588) (654.26) (174.56) (167.71)  PB (%) 5.01 3.95 3.70 3.37 2.97

666.27  (1,430) 630.62 52651  601.61  EV EBITDA (4%) 17.10 13.56 12.39 8.82 7.77
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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#FZ (301078 CH) )\ A% MM usrm securmes

I

DAV 9
AN, #BRE, BE, BIEP AREPIT R ARG ER BB T 5 AT AT IE R R AT AHAMAAZTIL: HAE, A
H AR TR I AT AR TR AL A BARIE R R A A & L B4 S ) 3R B AT 4R B o

— 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

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,

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



HUATAI SECURITIES

, ' N 1
%TE (301078 CH) L) &8 VMg RIS

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRWWERL, Hhkfearizit (F#) AN R A https://www.htsc.com.hk/stock_disclosure
HBELFALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) 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 AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2RERE

o PATIRHEAR . RBEKABAEALH RIZAE RIRE TR BAARIERREITANGEAR . TFRAF . 27T
B AR A5 AR A PTIR BAGARAYIE I R AAT AF AT AR $-H1 35 R TP A A2 9 48k AL 783 FINRA
E LT AT R R o D ATITARIE K 2 E K09 BARN N A B A8 A FRATH B, L4608 B 4 8] 45 B 4047 Ik 5 6900%
Ao

o %FE (301078 CH): £ AIERBEWATRNS . EF N fo/R LT NAERIRELH BZAT 12 MA R E @47
89 0 8] FR AL AL T ARAT IR 5 O BB B

o BRILKMMMAMRMNE EF NS Fa/REFEZTNSE], BRIRAHEAA FIREHB XL P B ERAWFEERIELETR
IR ENG M IERMITATLR, QERZAGR (OHITAS) RRIEFAFLBELENINGIERANITEATIL, 03K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT NN F/REIKETNE], RIAESBERE, TFER THRASFA RIBE b PIRE W
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HBaAZFR,

# A3

RAEH (Fhedh) A RN S HA AR & akE L EMA T AT HIRSFTIE, TAETATH RS, QIEIE
Fo BRBF AR TR, RS HWITERSAFGIMTERSY, FHE (M HMIEE) I3 45
B, SEARIE o e AR IR, @46 KA RN XA R LARE . S RIER (Fihedf) A IR 8] 7T it 2 ARIE (0
FE FB) F 32C FWHE R EALF NG INER AN S & O FIEE &L, AREFRBINTRITH, FF
BHH BB, ERIELF i) A RN S A ARE N ERIZEE T, 2o RERAEFAEACE,
& 2B fo it AN ARE B RS L RIER (Fmd) A MRN8, ARE QI IE B KR B ERIER (Fhe
W) AMANGRXRRZEREF LE, THRAREHI»KOEEMXGF L,

R HLA
BERFERETONITNRERA DG 6 2 124 MATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLES00 K4, EE5THLENE B
MAGH, BATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLEASARMNEAEH, £B
WA E R 100 #5440, BT AN DAX #540), Btk 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: M4 R R R ) E-15%~5%Z 1]

Fd: MARNEETEE 15% AL

AP E . CHAZIPE, BARN AT, VA FiE R AL AR ) R

RIFR: METRAETAFRELZCEAAN. ZTERRIFERRBEIZFIEAR/ RN MR AGF S RANLAZ &

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



B0 £ RIE %

#FZ (301078 CH) )\ A% MM usrm securmes

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



