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.' .' HUATAI SECURITIES

R IR &R
2025458 A 21 H | FEAAH# e

25H1 52 L& Jk 34.78 1L/yoy4.75%, V244 4] 2.66 10/yoy11.66%, V3 &4
A7 % 7.64%/yoy0.47pct. 25Q2 5= Mk 17.75 1L/yoy25.4%, V3£ 4% #)
4862 77 I T A B, HAIFE 2.T74%. 24H2 AN 8] FH H R KK TAL BTy
W, EPEN L OMKAES LS R; 25HL ERmpy B E Rk, iTEHR
Ao, FAVRE K/ EF_NRBFMAEERORFH T LD E, Q2 £k
A E BN yoy55.7%, B A & _EALN yoy34.6%, K Em AL, 25H2
FEREZHBIMALERK, HEENITAR,

SRS E/ EE_ROFAEEXROREHEEESDE

25Q2 » &£ A&, AN 7.98 1Llyoy42.40%, ¥4 10.26 7Tlyoy3.2%,
IRSL K A S APAE K LR E KT a4 3pct, ABFRL (HEE
80%) . £HILN 4.18 12/yoy55.67%, ¥#r 43.24 Tlyoy3.0%, g% 4
NATEAFAE S, HF AR GMV Rl K 100%; aEE 4 H4riE
KaREFLATER, AFLN 203 1Clyoy-1.37%, #H#Hh 17.24 <
lyoyl0.8%, kBB EF@mPEAARYE, BMITEFEEE F 7|7 5,
#IMON 3.55 12/yoy-5.98%, ¥4 16.23 7TIlyoy5.9%, # & E 5o KA
HEFHBRMIEER

ZERERERE, ZEREAS—FRA

25H1 £.4) % 63.37%/yoy2.24pct; 4E % A £ 43.85%/yoy0.44pct; & 32 %
A % 8.06%/yo0y0.50pct; #F & % A % 2.49%/yoy0.42pct, &4k 8.21 1
lyoy-25.7%, #4 % 5.77 1¢/yoy-20.6%, % &M I427 6.82 1¢/yoy39.7%.
st Q2 £.4]% 63.34%/yoy5.09pct, 454 3% Al & 47.15%/yoy-4.62pct, &
72 3% ] & 8.24%lyoy-0.75pct, #F K %% A % 2.69%/yoy0.30pct. /5] # 4k it
A miL e A, i R KIRRIFEAI, Q24E R ME/IFER
A ER T,

Q2 X LREXARH

25Q2, NARBEARLEE, HEHARAATALER, € HALFELN,
H—FRAKLEETRSY, £ EHEKLN yoy55.7%, B H L& LA
yoy34.6%. A& GXMER A TR ak: S SehE 27 BA 6 B 46 H FRAR A,
A¥E “KaR” RREIBIFATEN: HENEIEHNE K, £Eampty
BHGAMM 10 RALE, BEBRBMK, A EOAFHTHEEE BRI,

B AN 544

KNG R BAITRN, T 25-27 502 B4 A 7E 5 %134 3.34 12/4.88 12/5.37
1o H5F LA 8] iFind —& M PS 4.1 1%, # & 25 F %4k a T 40485 52
JRE S 2T EME, 4F/N38) 254 342 PS, %44 B iR 27.76 T.
Hd CENT Y

M HT: WA R, WE3ERMAE, TLEFmb,

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

BFIPE (AH): EN
B AR (AR F) : 27.76
ik R R

SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000

i Hm A5 R
SAC No. S0570519010001  sundanyang@htsc.com
SFC No. BQQ696 +(86) 21 2897 2038

B BKRA

SAC No. S0570125070021 hongyang@htsc.com
+(86) 21 2897 2228

REAEE
AR (AR ) 27.76
AN (ARD RES8 A 21 1) 23.40
A (AR TEA) 15,730
6 MNA-FH BRI (ARTEA) 239.25
52 AL E (AR ) 13.97-26.34
BVPS (AR ) 10.37
Bt A S
—_— R

(%) #5300

59

40

21 S

2
a7 + : : .
Aug-24 Dec-24 Apr-25 Aug-25

FA kR . Wind
ZE MR HBARE FHE
4it4$E (AR®) 2024 2025E 2026E 2027E
FLEN (BF) 5679 6,220 6,662 7,066
+-% (13.93) 953 712 6.06
)3 B £ 8] 441 (833.09) 334.12 488.32 537.45
(a7)
+-% (266.60) 140.11 46.15 10.06
EPS (% ## %) (1.24) 050 073 0.80
ROE (%) (12.45) 476 650  6.68
PE (4%) (18.88) 47.08 32.21 29.27
PB (4%) 235 224 209 195
EV EBITDA (%) (22.97) 2242 16.18 14.81
B AEE (%) 0.00 000 0.00 0.00

TR R AdnE, LRI LA



L #H %4 (600315 CH)

A&l &R THAISMEL

JEFRAG IR AR BFE (L)
603983 CH HE A 181.1
603605 CH EEES 344.0
688363 CH AN 2741
Hi 266.4

4B ZE 2025.8.21, ¥ A iFind — &M
KR Bl iFind, 4 RAT 5

B%2: LE#%4M PE-Bands
[N %)
55

(7)1

(85) 1

(82) -
Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25

FA R R Wind, &R

N 2025 (fe7L)
38.4
125.3
58.4
74.0

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

Gy BRI 5

HUATAI SECURITIES

M 2026 (L) A 2027 (fLT) PS2025 PS2026 PS2027
47.9 58.9 4.72 3.78 3.07
143.4 162.1 2.75 2.40 2.12
66.9 76.7 4.69 4.10 3.57
86.1 99.2 4.1 34 2.9
B#%3: L& %MK PB-Bands
(AR )
— bHER
42
______-——I.—————l

1L M\ === T T meme— 3.4x

- — — 2.8x

21 2.3x

1.8x

10 A
1.2x
0 : T T T T \
Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25
FH SRR Wind, £EFFR

2



B0 £ RIE %

J’_l&i4b (600315 CH) (i) ¢ .'.' HUATAI SECURITIES

Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E &#H% K (ARFEZH) 2023 2024  2025E  2026E  2027E
DRk 5,582 5,262 5,606 6,116 7,200  FaA 6,598 5,679 6,220 6,662 7,066
EI 939.62  550.47  602.93 1,562 1,956  FLs A 2,707 2,408 2,354 2,506 2,651
R MK 1,172 770.71 1,357 92219 1,496  FLAA A A 45.93 42.66 44.07 47.88 51.31
FeAe 3 R 43.14 33.52 50.45 39.49 55.90 FLXFHA 2,770 2,652 2,821 2,866 3,039
A K 82.71 61.59 96.46 72.84 10672 ¥ A 61627  609.70  559.78  559.65  593.58
A5 776.75  673.11 74418 76451  831.74 WME %A 4.67 30.77 (6.94)  (24.99)  (49.43)
FARA T 2,567 3,173 2,754 2,754 2,754 FEBAARK (35.07) (609.50)  (62.20)  (66.62)  (70.66)
FERFF A 6,148 4,683 4,531 4,367 4,182  AAMBEHKE 111.44  (84.18) 0.00 0.00 0.00
KIBF 387.74 25567 20071 14243 74.34  #EAKE 8543  (50.87) 80.00 50.00 50.00
B R %A 823.60  750.95 74018  707.28 66252  ELAE 556.12 (860.02)  402.56  588.34  647.53
RIS 799.94 76791  696.06  629.83  563.56  FIIMKA 13.01 33.15 0.00 0.00 0.00
HAAEFEAD R~ 4,137 2,908 2,894 2,888 2,882  FWwIELH 5.67 2.98 0.00 0.00 0.00
b S an 11,730 9,944 10,137 10,483 11,383  AIHMEH 563.46 (829.85)  402.56  588.34  647.53
s 2,848 2,682 2,540 2,399 2,761 FRi3AL 63.41 3.24 68.43  100.02  110.08
FEAlEE S 46.83 49.04 74.40 49.04 49.04  AA1H 500.05 (833.09) 334.12  488.32  537.45
A IR B 750.95 49955 72285  578.38  798.37 U HMAIHE 0.00 0.00 0.00 0.00 0.00
A E A Bk 2,051 2,134 1,743 1,771 1,913 2 &N 8441 500.05 (833.09) 33412  488.32  537.45
Jkiksh {4 1,191 57040 57040 57040 57040 EBITDA 808.87 (594.05)  583.27  747.31  790.19
K 501.78 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.75 (1.24) 0.50 0.73 0.80
HAudE R A 689.56  570.40 570.40  570.40 570.40
R A 4,040 3,253 3,111 2,969 3331 EEMHE
VMR G 0.00 0.00 0.00 0.00 0.00 2HFE (%) 2023 2024  2025E  2026E  2027E
MEA 676.22 67223 67223 67223 67223 AK#H
K AR 983.54  880.28  880.28  880.28  880.28  FIMA (7.16)  (13.93) 9.53 712 6.06
ERA 6,122 5,114 5,448 5,936 6,474  FLA)H 232 (254.65)  146.81 46.15 10.06
)3 B B B R R 7,690 6,692 7,026 7,514 8,052 U3 AAN 8 HA1H 593 (266.60)  140.11 46.15 10.06
R A AR AR S 11,730 9,944 10,137 10,483 11,383 HAIRSH (%)

EXIES 58.97 57.60 62.16 62.39 62.48
ALRER EEIES 7.58  (14.67) 5.37 7.33 7.61
2itHFE ARTEZR) 2023 2024  2025E  2026E  2027E ROE 6.50  (12.45) 476 6.50 6.68
Z2EEHAL 103.15  273.20  509.68  930.94 29877 ROIC 1260  (21.50) 9.29 14.85 14.86
A 500.05 (833.09)  334.12  488.32 53745  {xtk#eA
A7 18 #e 4 22225 21110 18226  184.64  189.38 K= AfkE (%) 34.44 32.71 30.69 28.32 29.27
%% R 467 30.77 (6.94)  (24.99)  (49.43) 4 Atk E (%) 415 7.01 (1.38)  (14.39)  (18.32)
BAMK (85.43) 50.87  (80.00)  (50.00)  (50.00) EAE 1.96 1.96 2.21 2.55 261
FEFELH (540.26)  136.88 99.47  353.58 (306.78) @& FHbE 1.63 1.46 1.80 212 2.20
HiezEas 186  676.67  (19.23)  (20.60)  (21.85) #HiEfkH
R EHALE (360.88)  (106.34) 49.46 28.81 4553  EFFRE 0.55 0.52 0.62 0.65 0.65
KA (119.28)  (96.19)  (61.28)  (46.69)  (43.10)  RMIKH A4 % 5.29 5.85 5.85 5.85 5.85
KB (371.91)  (97.62) 54.96 58.28 68.09 Bk AE 3.25 3.85 3.85 3.85 3.85
Az e 130.31 87.47 55.78 17.23 20.54  EHEHER (AKF)
ERxEHAE (499.05) (545.44) (506.67) (0.37) 4943 AR E(RATEE) 0.74 (1.24) 0.50 0.73 0.80
FE il 41.62 2.21 2537  (25.37) 0.00 HRZEAEA(RIME) 0.15 0.41 0.76 1.38 0.44
KAA# 3% (249.49) (501.78) 0.00 0.00 0.00  HMA T (RAAEE) 11.44 9.95 10.45 11.18 11.98
A3 4G o (2.65) (4.00) 0.00 0.00 0.00 fEfires
F ARG Ao (87.00)  (103.26) 0.00 0.00 0.00  PE (%) 3146  (18.88) 47.08 32.21 29.27
A F AL (201.52) 61.39 (532.04) 24.99 4943 PB () 2.05 2.35 2.24 2.09 1.95
G 3 o (746.68)  (386.57) 5247  959.38  393.73  EV EBITDA (%) 16.78  (22.97) 22.42 16.18 14.81
FHRR: N nE.

S
At

£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 3
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j ' KA 1
_E# R4 (600315 CH) ) A% (T[T} ERIES

R

2H7 I 7 B

AN, #ARE, I, HIE AR PR K GG E AR R T AT IT A AR A E K R RATAAAT L R4,
LA R A K FF TR AT AR S P AR A 0 ELAR A SR BT R R 0 & L B4 3 A A A AT IR B, 52 &, ARA R HIESR
BILARREFLURERQWEMEFRA, T TEEBRELBEEHD,

— R ARBE

AR o A RAE R A TR 8] AL R IRALA FIAE, RIS IR A IR 8] Ao L XA AR A “ A RIER” (B RIE
KA TR 8] LA &b BHE S AR IER T F A 5504 ) o AIRE PR TTH R ABHARILA G P AR T A
ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPBEE N P RIAAR AR A R S B AW EA R M. ERRE, FRIERTRASA S S AREME
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFIRIE, HEEMRALG TR, FREFANRIEARE &G LRFE
RARE . BRIERI RREPTEAZ BT AR RS B o) 51 THE B, BITHE R Y BT KIEA0 AR KRG 5

RIEHF (RIEHR (FEH) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BRHERLASEEAFHFTRAL, FTERBAfE R AREAR, TEARIEE R E T 2R
o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
F AR GEALTARAEALAT U 09 QIR A AFAE I, 9T P P M °T A - K T 40 2 0988, TR TR TR L
ERACK EDULSARE S

LRIERBAE LA F 5B RRN, BEARENIBOIERARBTATOREAEELZLOANEXR, BHEFTH
WOT, SERIERTREFA RS F RIS PTRATIER K TH TR S, A% s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
5AREZ LA —RHE T 5P ieF2/ R H W 2o B RIEF LA B E N BB RS P A Bl 34T L A7 )X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAAR TRAEEY ARRENSENRGHEFNE TR BAZFFDRAR
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LT AR R ARE I A MR R R IE AR R R T B H A R R AL AL RA R

RIBEMBA A L RIERTA . ABRFIELAD@FT, EFTHMRAMATRFEAER., LH. K&, 5| AXRBATK
R A (T By RERD ) FALATH XAF IO RAE KRR o do i RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] A K IRAA FIAE, A H B b R e ek it (&) A o 8] @ & GER BT &51)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREVAREREMAXRAREW R, FH LR (FF) ARASFKR,

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



, : EN 1
LE#EFEAL (600315 CH) L x ."' ﬁT%EEEm%
FH-EEZREWE
o AL () ARG ERRLAFALEAIERREPRAGGN ) REATAGZEAR
o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBLFALTSY “£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.

(E-E2REHE

o NAAITHEAR . NI AARAR KR ATH TR KB E TR BAITGIERREITANZEAR. TFRF . 24T
PR A RAE G RAREITRAIIFIEFRRRITAF LA EZM A HZ. KREEPIHREW “HAAL 83
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 BRIEAMRATENS ., L F AR ELBEENS], RIALEZRFEHE,. TERERTRAEA ARE FHRE G
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 BRI &) % 32C K09 R LA RIERA NI E RN S & B FEOE LI 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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REEREE

P E: E AR A RN E) A P B S AR GERIET S kST, 2EFTIESR S 4 : 91320000704041011J

FR AL (ER)ARNEAFRIEL AV EGFAIEARBEE L LA T4, 2FFTiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALLZEFELLR DB LEGTHK, 2
2l 43457 %% % : CRD#:298809/SEC#:8-70231

Fhod: LARIEE (Fiedk) A RN 8 LA H ek 4 akE 12 B KK AT IR 5% TiE, LB LM E5mMM, &
FIFTIE%R 5 A 202233398E

B RAEF AT A TR F)

B El%:3

BRI IL R PR 228 SRRIER) 1 SAERBEGRD: 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

i%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/1% £: 86 10 63211275

o FHRf: ht-rd@htsc.com @ 7Rt ht-rd@htsc.com

| L&

T ARE X 3 5% 5999 5 A & KJE 10 A/dRE ey : 518017 LETHAMER G 18 FHRA) I E 44 23 A/EREZAL: 200120

,7%: 86 755 82493932/1% A 86 755 82492062 Wi6: 862128972098/ A 86 21 28972068

W F 4 ht-rd@htsc.com W F 4 ht-rd@htsc.com

EReBER () FRAF

FHPIHR 2B KE P 99 54 3P 53 4

w35 : +852-3658-6000/1% £ : +852-2567-6123

W Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£E AL NREKE 280 5 21 #%& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

REEeT S 15 KR, #08-02, # 43k 018981

#,1%: +65 68603600

15 4. +65 65091183

https://www.htsc.com.sg

ORALF # 20255 4 F AR 4 A7 TR 6]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



