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EHAHT A 10 B KA 25HL &G4 25HL #5213 B4 4] 7.9-8.5
fe T (yoy+56%-68%) , 1=dF)a#%4] 7.6-8.2 1z (yoy+42%-53%) »
AP Q2 Mt E A4 3.2-3.8 1L (yoy+24%-47%, 3FILiK Y
21%-33%) , f=dE)a &4 F) 3.0-3.6 12T (yoy+6%-28%, 3F bk U
23%-35%) o 25H1 V384 A 0] F {E ek AL 3T KA 25HL V3 H%F) 7.9 12T
BATEFRA, E 2R RABKRNIEF, FERAFRSEERA. THRE
BRTALRE KGOQFRANNHABEE, £ “EN” P4,

25H1 AR K L2 R REABRN, FEABRFNEFTA

N 8] 25H1 4 AR B K £ 2 A NS @ AL NIERE, L FBERAE
T BBRFFER, ARG EZRMARRATRE, EFRAE—FH
i, L5 M, 25H1 2 AT %M 2.3 TIKg, Fl-7%. #HH EF=if, 25H1
AR (98.5%) /#iABR (70%) /7 BRI T % ¥ H 9.2/5.4/110.5/7.2 T
kg, Flt-8%/+1%/+2%/-11%, #i A8 (70%) A A 2. 25Q2
A (98.5%) /#i A B (70%) /7 KB/ H T % ¥ # 8.3/5.4/10.2/7.2 T
kg, ZFrb-18%/+1%/-6%/+1%.

RAEBRRARBETAARKE, RABRARBBHARK

FEHRE T AR, 7 A 10 B #AE (98.5%) /# A B (70%) /7 R BR/k4 T
4% 8.1/5.5/10.2/6.8 7TIKg, %% 3 A K-8%/-2%/0%/-7%, ¥ K IEZ 5 A
SHREHFNKE LK, ANATALRTAALETRE, w7 RE-
HEEXDE, MATAZLEH, #2556 4 13 HAZE, ANk R
it 33 LAEIXALRARE TN B, 5 ABIAKEE 55 20/25
ek, 8] 7 RBRIPRAESF el 24 4 26.8/42 Fokdg £ 27 4 46.8/67 7
b, TG E Bt — TR, N A752 60 ok B A L E & A FAESE, R
B &3 115 Fob/5 S AABRAREZS, AR2MAARRK. A5 22
FHMF A MG THEFEET I, 2EAERARBALET, N4
23-24 ot Eig 22 FRERA (A H 93%/67%, 3t HI KL L F
8.2%/5.9%) , AkRFANBILARKRSIREET DB /NS MEE .

B AR 5 4E4E

FERI NG RATER RS, KRMNLANE 25-27 FlaE4 A9 4
14.4/15.3/17.1 12 7., F) t+53%/+6%/+12% (AT44% 13.2/14.1/15.9 1 .,
) t+40%/+7%/+12% , 55 AT 15 +9%/+8%/+8%) , *+ & EPS # 0.87/0.92/1.03
7 (AT{E %4 0.80/0.85/0.96 7T.) . 3T kb &) 25 4 Wind — & 1 41-F 34 16xPE,
FEBNESAMBMAEFINE, 4738 25 4 12 452 PE #14, LiA
HARMH 10.44 7. (AT4EH 9.6 T, 3t 12xPE) , #4# “E N7 4,

A&7 #EM B 3R ARG ; BOBERRERNE,

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

BITIPER (BH): EAN
BAFH (AR ) : 10.44
JEITH R R
SAC No. S0570519040002  zhuangtingzhou@htsc.com

SFC No. BQZ933 +(86) 10 5679 3939

AR PR
SAC No. S0570523100003 zhangxiong@htsc.com
SFC No. BVN325 +(86) 10 6321 1166

A
SAC No. S0570123070267

HKAA
yangzepeng@htsc.com
+(86) 755 8249 2388

P9 &3
AR (AR ) 10.44
AN (AR HET7 A 10 8) 7.24
A (AR TEA) 12,029
6 ANA T AR (ARTEZ) 197.39
52 AL E (AR ) 4.85-7.89
BVPS (AR ) 5.06
FR M & B
—_— A

(%) 37 %300
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(6)
(19) + . . .
Jul-24 Nov-24 Mar-25 Jul-25

T &K Wind
ZE MR HBARE HE
4it4$E (AR®) 2024 2025E 2026E 2027E
FLEN (BF) 17,334 17,732 18,475 19,309
+-% (0.23) 229 419 452
J3 B EN S 4 94315 1,440 1,532 1,712
(a7)
+-% 39.12 52,69 6.37 11.78
EPS (& #7#5%) 0.57 0.87 0.92 1.03
ROE (%) 12.22 17.39 16.77 16.91
PE (4%) 1275 835 7.85 7.03
PB (4%) 153 138 125 113
EV EBITDA (4%) 655 573 443 419
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BA (R T (o) EPS (&) PIE (x)
2 8 A AR B ERAD 7A108 7A108 2025E 2026E 2027E 2025E 2026E 2027E
T AX] 600873 CH 10.80 308 1.11 1.21 1.32 10 9 8
i Fer %, 002001 CH 21.86 672 2.13 2.32 2.53 10 9 9
LR X 688639 CH 32.08 80 1.11 1.57 2.05 29 20 16
£ 16 13 11
E: TR ) AR R Wind — &
TR : Wind, 557
B%2: E#HMHE PE-Bands B%3: Z#+#H PB-Bands
(AR ) (AR )
— ZAH — Z AL
23 4 31 4
!
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- -
— — — 25x | _,___r-"—"'" — — — 46x
11 20X 16 1 —_'_’_,_/—\_———'_r 3.3x
b===
6 15x 8 = =1 __.__'_,_,_,_,—F 2.1x
10x — = ‘/—VQM 0.8x
0 T T T T T ] 0 T T T T T ]
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KRB Wind. % &R KA KR Wind, R
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2023
4,912
1,419

543.15
64.31
120.59
2,305
459.91
9,473
0.00
8,449
666.93
356.36
14,385
4,630
1,201
779.12
2,650
2,095
1,757
337.81
6,725
97.71

1,661
4,688
1,207
7,562

14,385

2023
2,026
685.70
855.11
17578
(6.52)
117.82
198.20
(858.79)
(375.83)
(491.86)
8.91
(701.71)
(803.11)
227.73
0.00
0.00
(126.33)
464.86
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2024
5,203
1,759
454.88
113.43
91.09
2,075
710.56
9,347
0.00
7,876
680.20
790.22
14,550
4,526
1,008
743.07
2,775
1,992
1,721
271.77
6,518
154.72

1,661
4,688
1,519
7,877

14,550

2024
2,398
949.81
848.19
66.22
(1.46)
171.24
363.75
(864.15)
(638.50)
(238.81)
13.16
(1,698)
(193.51)
(36.52)
0.00
0.00
(1,468)
(135.01)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
7,605
2,092
670.95
68.39
381.76
3,751
642.01
9,132
0.00
7,478
747.02
907.21
16,737
6,265
3,000
970.27
2,295
1,622
1,350
271.77
7,887
164.87
1,661
4,688
2,333
8,685
16,737

2025E
230.50
1,450
739.69
59.23
(1.00)
(1,982)
(35.93)
(495.91)
(513.08)
0.00
17.17
598.28
1,992
(370.28)
0.00
0.00
(1,024)
332.87

2026E
8,437
4,382
502.04
121.05
146.09
2,554
732.22
8,819
0.00
7,072
826.84
919.84
17,255
6,250
2,800
921.12
2,529
1,243
971.70
271.77
7,494
175.67
1,661
4,688
3,240
9,586
17,255

2026E
3,979
1,543
760.07
51.69
(1.00)
1,663
(37.27)
(416.85)
(431.12)
0.00
14.27
(1,272)
(200.00)
(378.63)
0.00
0.00
(693.31)
2,290

2027E
9,124
3,264
723.95
76.95
405.61
3,988
666.35
8,481
0.00
6,540
932.64
1,009
17,605
5,880
2,500
1,041
2,339
870.28
598.51
271.77
6,751
187.74
1,661
4,688
4,328
10,667
17,605

2027E
677.64
1,724
821.39
26.67
(1.00)
(1,856)
(37.72)
(452.85)
(462.16)
0.00
9.32
(1,343)
(300.00)
(373.19)
0.00
0.00
(669.50)
(1,118)
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EX Jop 3t
2K (%)
RKESH

R 2N
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V2 & F N 8] %A
KA (%)
ERES

EEUES

ROE

ROIC

L8 )
=R E (%)
# RAREE (%)
AL E
AL E
BERRS
BRERAEE
KRR ) 4
JAF IR KR B A
EREARIR (ART)
B (R A )

IR T N (RATHEE)

FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (4%)

2023
17,374
14,933
92.30
321.12
640.46
175.78
(120.43)
(66.94)
6.52
867.35
12.97
16.71
863.62
177.92
685.70
7.74
677.95
1,725
0.41

2023

(0.64)
(39.47)
11.45

14.05
3.95
9.39
6.41

46.75
42.35
1.06
0.53

1.14
35.47
15.16

0.41
1.22
4.55

17.74
1.59
8.91

2024
17,334
14,355
120.56
366.03
718.61

66.22
(118.11)
(237.67)

1.46
1,235
8.38
10.46
1,233
283.27
949.81
6.66
943.15
2,178
0.57

2024

(0.23)
42.40
39.12

17.19

5.48
12.22
10.73

44.80
27.711
1.15
0.65

1.20
34.74
18.86

0.57
1.44
4.74

12.75
1.53
6.55

o%%
1]

2025E
17,732
14,563
106.39
265.98
638.34
59.23
(120.82)
0.00
1.00
1,861
8.00
10.00
1,859
409.05
1,450
10.15
1,440
2,658
0.87

2025E

2.29
50.70
52.69

17.87

8.18
17.39
13.23

4712
35.95
1.21
0.54

1.13
31.50
17.00

0.87
0.14
5.23

8.35
1.38
5.73
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2026E
18,475
15,131
110.85
277.12
665.09
51.69
(125.88)
0.00
1.00
1,980
9.00
11.00
1,978
435.12
1,543
10.80
1,532
2,790
0.92

2026E

4.19
6.37
6.37

18.10

8.35
16.77
16.96

43.43
3.09
1.35
0.91

1.09
31.50
16.00

0.92
2.39
5.77

7.85
1.25
4.43

2027E
19,309
15,699
115.86
289.64
695.14
26.67
(131.30)
0.00
1.00
2,212
11.00
12.00
2,211
486.36
1,724
12.07
1,712
3,059
1.03

2027E

4.52
1.71
11.78

18.70

8.93
16.91
16.09

38.34
6.77
1.55
0.79

1.1
31.50
16.00

1.03
0.41
6.42

7.03
1.13
4.19
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Ve e A AT ARG

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

ANERAZ FINRA 89t i, Ry ATIFI R A EMA FINRA 89FF o4 IT IR BEH FINRA 247 )F &9 7 #t5T
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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 R R KRB @R 0 RRIEH N R

MAE B AU, AMEFHIIRAGX TRGOHRBERELELL, TEOLGEAREEAN D EDRGAT. £HER
AR IEALTARAEALAT T 69 QIR A FF AR I, 947 P BT a 70 °T fe = 2k T 4a 0 69838, TR TR TR A2 FH
o P U 6% 11 3R

ERBAEFELEO FTFFNERARN, SAREMBGIERAIBRTATN T AEEFTERLGHNEXR, EFEFTHHL
T, BETHRAFA RS TREGA S AT KATEIER KT IHHATS, A0S REHRTHET. M H = R 2k~
S F M RIRSF RGiZN 3B LS,

LROBEAR. RHAR KA E LAETRARBERRBRAARE, RARE G AT km o kb @Ak G 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

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
LESTIFE . AR AIRE 6T A fAL 4 e ih R H T B A RSB AL B AL RA R .

ARERBARA KNG A o RERANIB@FET, ETHMINMIATFEAEMKR. L4, Kk, I AXFBAS LA
(T8 Ay B ) F AT KAZAC RN S AR e W fEfF AN R EHTIIA. K, TEALAFNECEAAERN, #5
BEERAMRBIE 2695 EEL, AR IZA A, FIAFESSERNEANER, A ERELHN “LRF LR,
H AR ARG HATAEAT AR Z A, M FFismk. KASMRE B RADX TR A . TR KIBE P42 R 69 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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FE R FERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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SRR A1) § 32C AR K AL E A EMRE NG S QRENE LI, ARERBATIERES., 5%
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(ARETHERAPRI00 4, FHRTHEEIEERYK, ETHEENIFLES00 K4, EE5THLENE B
MAGH, AARATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLAEASBRMNEAEH, £B
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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



