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HERHR IR &
202548 A 20 A | FEA® F 4k

LA 1H25 2 ALE K 2.53 12 (yoy: +84.34%) , Ja#44)id 1.54
fe . (yoy: +173.37%) , M AAef)idL LG4 PAAA R —5, 1H25 4
A &% 2] 60.96%, HRILN ST RE G KEF G FHKE L, AN
E) TR AR A R AKEG R P LI, N8 B MEMS 1B B4~ &
BATC B & &% T kA, MANE, chadpdE, ALMR. HEER, 5
T RARF S AT AR AMAF NS EFITE T AR Emik, &A1 LA
25/26/27E /8] % #1 A 14/21/124%, B AR 92.29 T, 44HFENIFL.

2Q25 \M: E P EREK, LFFRITERTHIVRA

2Q25 s /3] 2Q25 Bk 1.65 12T (yoy: +43.83%) , £4]% 87.92%
(yoy+6.63pct) , Va#&44iEd 1.10 12T (yoy: +89.40%) . LF¥FdF
BPRHEATENALIE o, ITHRRKXET, AHSARFAEZ MY A
S THE MBI ApANERELT 434 LAEALAFIAANITE, REFRD
JBAT 1.811e, FHFA0A 2.53 10T EHWAT.

2H25 2. FPREMREHTE, MEMS * Bk bk

1) #HFRITERLHRE: BT SHARBEAL, BAT FM %4k XAk & |
¥R WkhAef ke Bt REASRBCEARER T 26 FALH
bR AT AL ML S <4 IMU %5, ZREASRE 4, 2) N3
MEMS & & £4rZteiel, R G B4 AR E SN 8] B A& S B XA %
A%, BRESTE, ALK, A5 BR, KT (LEREE P #ITLAF
. BEAREAE R EANE) FHBEIRA), FARMA B OCS 5 #3441

PR, BEANIRERFES

N ) LR N RIS T IR A AL 22 320 AR (BEAE AR 0.8%) , T
st %8 A 129 A (R TE % 200 A) , #i4sH 56.89 . 25/26/27 4 ik
% FE A% B AR A A NE 24 5 B Hb+30%/69%/119% , 4 Al 0E R kb
+10%/21%/33%. % 2/ 34 Ak K EGE S,

B A A A B AE

BAMAFNEEPITET AR Pk, LN ) 25/26/27 F 1N 7/11/14%
% 7.2/10.5/14.3 12, @F NS £ FSm . B RERN ERAEF, &AM
TAE R RN GRARERF AT A EHATN) , £EA FARTAEEE LT,
LN 8] 25/26/27 I3 E4 A 14/21/124% % 4.1/5.4/7.3 . £ F 25
F 90X PE (F BB\ 8] A RBEIF0 BAR A A KM, %H TN E
{8 25 % 75X PE # 20%30) o & F 25 FMA A A E1g, KM LA B 4R
#A4 92,29 T (AT44 79.28 T, A[{AXt R 25 5 88.5X PE) . 4+ FE N4,

R T: F oAb E KL R RARIAIE, 47 F 4 e B K,

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

BFIPE (AH): EN
B AR (AR ) 92.29
WAL B R

SAC No. S0570519080006 xiechunsheng@htsc.com
SFC No. BQZ938 +(86) 21 2987 2036

KT HER
SAC No. S0570523090002 zhangyu@htsc.com
SFC No. BSF274 +(86) 10 6321 1166

AR Lt
SAC No. S0570524090007 tangshihe@htsc.com
SFC No. BUQ838 +(86) 10 6321 1166

REAEE
AR (AR ) 92.29
KA (ART #HEB8 A 19 8) 79.65
iE (ART A7) 31,917
6 AMNA-TFHE R (ARFAEF) 412.73
52 AL E (AR T) 31.65-87.00
BVPS (AR ) 5.98
Rt A 4B
— S IR A
(%) %300
167
124
81
37
6) +L : : :
Aug-24 Dec-24 Apr-25 Aug-25
FA kR . Wind
2B MR BARE B

4it4$E (AR®) 2024 2025E 2026E 2027E
FLEN (BF) 40450 718.24 1,048 1,433
+-% 27.57 7756 45.95 36.66
3 B E N 84 A)E 22217 410.67 542.43 727.30

(&7)
+-% 3433 8484 3208 34.08
EPS (& #f #i#) 055 102 135 1.82
ROE (%) 10.03 16.27 18.08 20.01
PE (1%) 143.66 77.72 58.84 43.88
PB (1%) 13.77 1169 976  7.98
EV EBITDA (%) 128.38 70.20 46.59 34.58
& FE (%) 0.00 000 000 0.00
s S A A St

1
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Bkl: SFHBAFNEK TR

2025E 2025E 2026E 2027E
(NE\?\I) (OLEI’D) (OLD) (OLD). A RS R
WA (FF R) 68.0 84.4 133.1 182.9 260.4 350.9 593.8 848.4 1116.5 544.3 741.9 941.4 9% 14% 19%
ME:E& yoy 24.2% 57.8% 37.4% 42.4% 34.8% 69.2% 42.9% 31.6% 55.1% 36.3% 26.9%
LAE 61.6% 89.2% 86.5% 86.5% 85.5% 87.3% 88.0% 87.0% 86.0% 86.0% 86.0% 86.0%
WA (E 7 ) 55 18.1 21.7 13.7 16.5 27.8 67.5 117.9 1715 67.5 117.9 1715
M;sz yoy 231.0% 20.0% -37.0% 20.6% 68.5% 142.5% 74.6% 45.5% 142.5% 74.6% 45.5%
EXE S 5.0% 82.4% 76.8% 78.7% 62.5% 73.7% 75.0% 75.0% 75.0% 75.0% 75.0% 75.0%
WA (T T ) 0.9 0.7 1.0 9.9 22.6 21.4 51.4 69.9 115.3 51.4 69.9 115.3
mizi yoy -24.6% 52.2% 868.0% 128.6% -5.2% 140.0% 36.0% 65.0% 140.0% 36.0% 65.0%
EXE S 0.9% 95.2% 79.7% 76.7% 65.6% 63.6% 60.0% 50.0% 50.0% 60.0% 50.0% 50.0%
WN(FF ) 79.9 108.6 166.1 226.9 317.1 404.5 718.2 1048.2 14325 668.8 941.7 1257.5 7% 11% 14%
4 yoy 35.9% 53.0% 36.6% 39.8% 27.6% 77.6% 45.9% 36.7% 65.3% 40.8% 33.5%
EXCES 90.2% 88.0% 85.4% 85.9% 83.0% 85.0% 84.8% 82.8% 80.6% 82.9% 81.5% 79.9%
Lt 3] 285 41.6 60.2 84.0 105.2 138.4 204.4 270.5 342.7 202.6 276.3 353.4
i % 8 & 41.9% 49.3% 45.2% 45.9% 40.4% 39.4% 34.4% 31.9% 30.7% 37.2% 37.2% 37.5%
HERA 18 2.3 3.2 4.0 7.1 10.9 18.0 23.1 28.7 16.7 226 28.9
FRER 115 13.3 16.2 23.8 295 30.5 53.9 73.4 93.1 50.2 70.6 94.3
HFEER 15.3 26.0 405 55.7 80.2 109.5 143.7 188.7 2435 147.1 197.8 2515
EER 3] 0.2 0.0 0.2 0.5 -11.6 125 -11.0 -14.6 22,6 -11.4 -14.7 213
Pk 2R 37.9 51.9 82.6 116.6 165.4 2222 410.7 542.4 727.3 359.0 4485 584.9 14% 21% 24%

W, A EE LR 5] 25/26/27 S MEMS (€30 9/14/19% % 5.9/8.5/11.2 17, A4F/n 8] £ 71 = sele Z AT i Ak F N, BE&H L RiTH %K

7: Wind, 4 %4

&2 BFHBATNSEMEE

FAMIE R )3 EA A % ROE
2025E(— £ 49) 2025E 2026E 2025E 2026E
23.0%

.4 NE)BH MR D

300661CH XAt 4y CNY 29.1%
688798CH XA wF CNY

688286CH #¥% ittr CNY

182.7% -305.0%

37.5% -223.5%

VI £ BT A Wind — 207
: Wind, &%

B %3: Y384 PE-Bands B%&4: ¥#8A PB-Bands
(AR ) (AR )
HH AL ) BEAL
122 4 200 A
i _____ " '\———-:
ppespapnp L PRy i
24  0TT]  eee-- 145x 150 A : ., me==e- 31.9x
- -_——F===
- — = 120x f=r=-=41"=- - — = 25.0x
41
61 —— o5x 100 ———18.1x
70x 11.3x
30 50 A
—— 50x —— 4.4x
0 T T T T T d 0 T T T T T 1
Jun-23 Nov-23 Mar-24 Jul-24 Dec-24 Apr-25 Aug-25 Jun-23 Nov-23 Mar-24 Jul-24 Dec-24 Apr-25 Aug-25

TAH KRR Wind, %% FA KR : Wind, %
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MK
TEFEEN
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S
ht

£

2023
2,049
913.53
264.21
1.29
27.43
68.32
774.59
125.34
0.00
25.74
54.96
4464
2,175
40.35
0.00
541
34.95
20.74
0.00
20.74
61.10
0.00
400.01
1,354
359.75
2,114
2,175

2023
19.25
165.40
19.89
(11.61)
(3.12)
(169.77)
18.45
(545.34)
(19.36)
(525.99)
0.01
1,317
0.00
0.00
55.21
1,302
(40.48)
790.25

S )

2024
2,245
633.20
308.64
2.28
22.57
91.64
1,187
137.01
0.00
33.33
50.85
52.83
2,382
44.74
0.00
5.25
39.48
18.82
0.00
18.82
63.55
0.00
400.61
1,387
530.72
2,319
2,382

2024
166.53
22217
30.08
(12.46)
(11.81)
(85.90)
24.45
(399.92)
(38.24)
(377.48)
15.80
(46.66)
0.00
0.00
0.00
33.43
(80.09)

(280.33)

G e 55 AR HTIF W] R IR B — 3 7,

2025E
2,597
595.58
489.41
4.07
86.50
151.32
1,271
194.62
0.00
59.53
69.67
65.43
2,792
43.87
0.00
13.99
29.88
18.82
0.00
18.82
62.69
0.00
400.72
1,387
941.39
2,729
2,792

2025E
4465
410.67
39.64
(11.04)
(5.80)
(388.66)
(0.15)
(84.11)
(81.37)
0.00
(2.74)
1.84
0.00
0.00
0.11
0.00
1.73
(37.62)

2026E
3,091
996.10
558.83
5.19
64.29
176.68
1,290
249.32
0.00
83.10
88.64
77.59
3,340
49.32
0.00
17.76
31.56
18.82
0.00
18.82
68.14
0.00
400.72
1,387
1,484
3,272
3,340

2026E
492.17
542.43
64.97
(14.63)
(6.03)
(92.45)
(2.11)
(106.28)
(93.00)
0.00
(13.28)
14.63
0.00
0.00
0.00
0.00
14.63
400.52

2027E
3,784
1,450
587.18
7.46
134.42
220.09
1,385
297.12
0.00
108.20
107.07
81.85
4,082
63.60
0.00
3113
32.47
18.82
0.00
18.82
82.41
0.00
400.72
1,387
2,211
3,999
4,081

2027E
547.21
727.30
81.24
(22.63)
(6.21)
(235.86)
3.37
(115.45)
(108.43)
0.00
(7.02)
22.63
0.00
0.00
0.00
0.00
22.63
454.39

1 F b —A2 [ 5

F)i8 %

SHEE ARTER)
L2 ON
ok A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
B ARG
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHILE
2FE (%)
ARKEES
IS

B A

V3 B B 5] 4 A
KARS (%)
EXIES

ERiES

ROE

ROIC

2 ]

KA AR (%)

H AR RE (%)
A E

A F

BERS
EFEREE
AR 3K ) 4
JAT IR KR 4% &
ERRARIR (ART)
F RO & (R A )
HRE % E AR (R ATHEE)
MR T (R HEF)
A%

PE (%)

PB (4%)

EV EBITDA (1%)

2023
317.09
53.88
2.69
7.10
29.54
(11.61)
0.00
5.75
311
165.48
0.00
0.08
165.40
0.00
165.40
0.00
165.40
173.13
0.44

2023

39.77
41.62
41.84

83.01
52.16
12.12
20.86

2.81
(42.82)
50.78
43.40

0.22
1.43
12.69

0.41
0.05
5.27

192.97
15.10
176.39

o%%
1]

2024 2025E
40450  718.24
60.55  109.33
4.04 6.73
10.86 17.96
30.48 53.87
(12.46)  (11.04)
0.00 0.00
7.29 7.29
11.81 5.80
22281  410.99
0.00 0.00
0.63 0.32
22217 41067
0.00 0.00
22217 41067
0.00 0.00
22217 41067
23948 43838
0.56 1.02
2024  2025E
27.57 77.56
34.64 84.46
34.33 84.84
85.03 84.78
54.93 57.18
10.03 16.27
18.34 25.23
2.67 2.25
(26.75)  (21.69)
50.19 59.21
36.22 4215
0.18 0.28
1.41 1.80
11.36 11.36
0.55 1.02
0.42 0.11
5.79 6.81
143.66 77.72
13.77 11.69
128.38 70.20

2026E
1,048
180.40
9.74
23.06
73.38
(14.63)
0.00
7.29
6.03
603.04
0.00
0.34
602.70
60.27
542.43
0.00
542.43
651.99
1.35

2026E

45.95
46.73
32.08

82.79
51.75
18.08
30.67

2.04
(30.33)
62.67
47.43

0.34
2.00
11.36

1.35
1.23
8.16

58.84
9.76
46.59

1 IR IE 25

HUATAI SECURITIES

2027E
1,433
277.74
13.68
28.65
93.11
(22.63)
0.00
7.29
6.21
808.55
0.00
0.43
808.11
80.81
727.30
0.00
727.30
865.13
1.82

2027E

36.66
34.08
34.08

80.61
50.77
20.01
35.36

2.02
(36.18)
59.51
45.01

0.39
2.50
11.36

1.82
1.37
9.98

43.88
7.98
34.58
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R

AT 9
AN, WAL, KT, HHE, ZIEARRETE RGN EEARRT AT ARG IER REATAGNIAZTRL; K
PAE . IR AR I LI AT SR P 3R AR 09 AR R T R R 8 & L B4 SRR A AT IR B

— R ARBE

AARE o A RAE R A TR 8] A R IRALA FIAE, RIS IR A IR 8] Ao L XM AR A “ A RIER” (B RIE
KA TR 8] LB &b BHE S QMR IER T F L 5 5TA4E) o AIREPTETH R A ARG T AS R T A
AL REERIERRLE P o L XBEIANE R o R RIEFTEBBRAKB A RERNEAZ P

ARELTFHERERNATIEN, TATFEERF, 28 RIEFTZF3 80 MR 2 EETAEATRIE,

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
T IREATUN AR — BT RS . R, AIREPTAE A IE R AT AR A9 MAS . IME AT TR 23 A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

ERIEHF (RIEHR (FEH) AMRNSLRN) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 4575
DHATIFITEA FINRA 55-H7 T 64975 M K45 o

BRIEANDEREAEEN, NE, BRREAEGIUE, SGibfod Ut A2E, KRB EREEFRIEANEY
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRAETEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —H . MIRFEREZE R RKIBE I ERG— 6 %, K2 IERRNEF I TARIEAT R E AL, K (495 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TRGORBERELELRL, TEGLGEERAREEAN B EFRGAT. £ HIE
F A TE LT ARAEALAT U 09 QIR A AFAFE I, 2T P P e M °T A = K T 40 0988, TR TR TR
ERACK EDULSARE S

LRIERBAE O GBI RN, EARENBOIERRBTAFOREAEIEZLOAEXR, BEEFTH
WOT, ERIERTREFA RS T RIS PTRATOIER K TH TS, A1z s REILTRAT. W 5] K,
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5AREE LA —RHE T 5P A2/ R H W 5o B RIEF LA B E N BB RS P A Bl AT L A7 X
Fo BBIERGT FEEINT. ATINTAR AT T 530077 T A Sk 2 80E 5 A RS P 69 & LR DR — R A 7T
R MAHREH BB ERIERRIREAMAAR TRAEED ARRENSENRGHEFNE TR BAHFDRAR
REA FT R BN T E— MR IE. A KL H d 0 BARI B A R RIS B3,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LR AR R ARSI A WA R R IE AR R R T B A R IR AL AU RA R

KIBEMBA A ERIERTA . ABRFIELAD@FT, EFTHMRAMIATRFAER., LH. K&, I AXRBASK
R A (e By RERD) FALATH XAF IO RIE KRR oG RIE AR ST 51 R, PR, EARAFGLENE
B, #EEERAMERR G REEL, AHTZF R, AAFSSE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
P AE A A AR, IRFATICAARITH A ERIE RGO TR, R FARITRARIT,

T EAEH

ARy 48 AR F A A TR 8] R A R BRAL FIE 2 A b A R A RRIFIE (FH5) A TR 8] f A (GE K BT 5100)
B E kR E T ZE T LB T HZNEPF#HITo K. BEEBER (FR) ARDITERLARMTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFAREOAR LA X RBEG P, FEEE IR (F5) ARNIKR,

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

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHZEFANLT 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,

£(E-Z2REHE

o DATITM AL, KRF. HEBAARARKATIF RI2E RIS TR AGARGIERR KT AN ZHBAAR . EF RN
DHTIR R A KA E B ARE TR BAGATYIER R KATAF AT XM FFlE, RIEFIIRAL “HARAL” &
# FINRA Z X T AT &I KL R o AT ITARIE 48 A A 09 RN Ao B AV AR /) FRAFF B, GLIE0R B N 8] 38T 4R
ATk S 0900 N

o BRIEKABM AN LT fRELBEENST, RIXATHAEAA FIREHRXNQEF HERAMELFIERTT
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
ZRAA (BLAEITES),

o HRIEKRMMARNS ., LF NS F/RAIKETNE], RIALAZREELE. EF /R R TRAFA KRS T riRE 6
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HaEABZT R,

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
%R &) % 32C K09 o R LA RIE A NI E RN S & B FE01E B R . RIS INT T A
FRERFINMBHLZER, LRIER Fiedl) A RN SR RAIRE R BRI EETE, 4o R BRI B,
R ZA B AW AR EF B DL ERIER () ATRNE) . RIREQFH il B Ik 2 Bey Rk (3
M) BTRNEARALHEREFEE, TRRAREHORANELMANET,

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 F540, EE T A LN DAX #540) , Bk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: NG T A K 15% L b

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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¥ E: ERIEARAY A TR 8] A P EE S ARG GERILTT RN L 4T, 2 F T %5 A : 91320000704041011

EHB BRI (ER)ARNIEAFBIER A AN HIERREE L LS T4, 2FFTIiESH T A : AOKS809

£8: £5iEA (£B) ARQXINEEHL2LLEE A (FINRA) Ail, EALEZEFELAXH R LGOI, 2
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