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2% 8 A 21 B A 2025 4 4R : 25H1 52 ILIL AN 147 12T, B Fb+5%,
2544008 7.6 1T, FlH-35%, 4edba#4#10E 6.9 2T, F)b-43%.
H b 25Q2 EHILN T4 1L, FIHIERI+2%/+2%, 134440 3.5 1T,
F) tb /3R th-42%/-15%, 4=dEia B4 #1500 3 124, B H-52%/3Rtb-21%. 7
8) ¥ 3 £04 AVEE T RAVLGATE R (TL) , E2FZHERFRA
R EIF T RN FIEA S L E—RLE F MBS, ZRT AP
EHTIEA BT ARSI, g CENT R

TFEFERNBRARTEIL, REARKEATBA

BN BS, 25H1 ETE/FE/PC/IPA6/A #Li DMC/99% 4 #&/DMF/ = &,
kP ER T % 3940 4 %) 0.67/0.76/1.48/1.1/1.28/0.37/0.42/0.25/0.29 7 ./
b, 5] Fb-20%/-30%/-6%/-25%/-12%/+16%/-13%/0%/+5%, & & K 1@ 55 %
T ERBHRE, 2RASTARLTRA £, 25HL 4R BILA R 1L
+2%ZE 97 e, CABIEI R 6 fe WLk B kg &, 12g FT¥
B2 AMh55, MkEAE yoy-9.8pct £ 11.4%; H sl TH IR L
+5% % 29.6 1L, FBmh. FTERF R UKL, EERFRARALE,
M E A EF 10+8.8pct £ 22.1%; FEHAR T IR 1L+22% £ 17.8 1L 7T,
£ A £ Fb-1.6pct £ 5.8%., 25Q2 % 3 /* b AL A ©E, FIF
BAEF A K T MR LG KIS 3t BAVA P #iem. EFFF 03858 % LB/ F
BR AL I 3 o5 BR B | 3 Bk e 37 B4 A1 UA A 2.4/1.4/-1.4/-1.7 e, Rk
-74%]/+100%/-112%/-750% .

FREAAAABHE, ABEEALH ) BAFRN

#EBEINAES, 8 A 21 B IETE/FE/PC/IPA6/A HLiz DMC/99% A 4#&/DMF/
ZRFIRITER T B M AL A 0.57/0.73/1.37/0.97/1.1/0.35/0.42/0.22/0.34
7 Tk, 36 F K-13%/-2%]1-3%/-4%/+2%/+3%/+6%/-2%/+46%, I+ H
WUEEI R 5 /DMF/F B2 5 = su 5 AH A6 8., @ T F83/PC 5454 T80 2540
kAL, R “DNBRT7EFES, EREINI ST AT NLE,
NE B Bt Bin AL FH 28 /) & il kx2S A, RlatN 3 T ABtk
IR 6 e B AEESHTR B F e R BT A L UHRIEE. FBFF]K, »
8] 24 Hob|FUH T H— LT A (Z#ITA2) | 15 Heob/SFABKRA B F 7
AR, Ak F ik — R fe RS 2HE

B AN 5 4E4E

FERRALEF BN EERTALFRARMAL, KANVAE 25 F)2 844
MM ZE 18 1270 (BKATK-11%) , *F & 26-27 5F F e AH 2K &, &AM
% ¥ 26-27 SF)a A4 AE 23/26 L BN, 25-27 3-8 EPS A
0.95/1.22/1.39 T, £4& T3] 25 4 Wind —# #4134 13xPE, # &
NS — R B AR AR B BT akE S, 4T N8 25 5 17xPE, B AR
16.15 ;T (FT{A% 14.98 T, & 25 4F 14xPE vs T3] 11xPE) , %
B RN RS

R FRAAMA; 0B & EARBIA: RN K&

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

BH R (EH) EAN
B AR (AR ) : 16.15
B iTH A5 R
SAC No. S0570519040002  zhuangtingzhou@htsc.com

SFC No. BQZ933 +(86) 10 5679 3939

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

RR* T UN
SAC No. S0570124080036 zhangchen024211@htsc.com
+(86) 21 2897 2228

EY.S &5

AR (AR F) 16.15
AN (ART #HEB8 A 218) 12.98
iE (ART A7) 24,794
6 AMNA-TFHE R (ARFAEF) 246.44
52 AL E (AR T) 9.66-12.98
BVPS (AR F) 9.84
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(%) 37 %300
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FAHR KR : Wind
ZE WM BARE HA

2HEE (AR®) 2024 2025E 2026E 2027E
FLEN (BF) 29,763 38,601 41,026 42,304

+-% 17.37 2969 628  3.11
Ja BN A A4 2,029 1814 2,328 2,646
(B7)

+-% 147.79 (10.59) 28.37 13.65
EPS (R A4TH5%) 106 095 122 139
ROE (%) 1079  9.09 1078 11.22
PE (15) 12.22 1367 1065  9.37
PB (15) 133 125 115 106
EV EBITDA (%) 751 734 567 448
& E (%) 270 270 270 270

FARR: AA AL, fEFRHN
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B (i) WA (i) EPS (%) PIE (X)
NELEMR BERSD 8A21H 8A 211 2025E 2026E 2027E 2025E 2026E 2027E
&8t 600426 CH 24.68 524 1.93 2.22 2.50 13 11 10
EFAKR 600989 CH 16.24 1191 1.62 1.87 2.03 10 9 8
#AE 000422 CH 14.00 152 0.91 1.12 1.26 15 13 11
4 13 11 10
W TR 8) AR R Wind — 2
FA KRR Wind, EHETR
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L 40%
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FARR: DAL, LEAR AR A AE, ERFTR
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61 1 18 -
4. L ====- 25x 13 {eo==g*" "L ="""" =TT T _— === 1.7x
- = = 20x - — — 15x
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10x 1.2x
15 4 A
5x 1.0x
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Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25
FA KRR Wind, &R FAF R R Wind, %

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




£®4LT (000830 CH)

Z A

il 83
2HFE ARTEZ)
RHF~

e

MK 2R

B NS
AT 2K

A

FAR BT~
ik &~
KT

[ & 43
A2
FAAE R T~
=

R otk
B
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
A

AR

[ REATGY

V3 s H N B IR AR
Pk i) %P & ]

=

=

ALRER
EHFRE ARFET)
2EEHAE
A

A 18 e 4
w49 A
MK
TEFEEN
fiugg e
BREHRLE
TALH
KA

E R &
FEhEDAE
(SRR
KA
438 R 3 Ao
AN FRIG e
HAE T e
I o B

»

¥

~
>

S
ht

£

2023
2,479
393.81
34.81
36.19
236.79
1,597
180.30
32,804
46.62
20,009
2,322
10,426
35,282
13,880
8,256
1,447
4,177
4,380
2,272
2,108
18,260
126.60
1,916
4,905
10,131
16,896
35,282

2023
3,865
819.79
2,311
251.01
(2.94)
198.68
287.20
(3,428)
(3,489)
0.00
61.48
(335.51)
3,253
1,293
(3.20)
(40.49)
(4,838)
107.61

IS )

2024
3,027
721.18
45.51
45.44
165.09
1,737
313.00
33,241
46.69
23,186
2,358
7,650
36,268
10,543
4,770
1,516
4,257
6,909
3,921
2,988
17,452
134.96
1,910
4,835
11,926
18,681
36,268

2024
3,939
2,031
2,285

159.46
(4.64)

(596.83)

64.60
(2,414)
(2,533)

0.00
118.98
(1,199)
(3,485)
1,649
0.00
(70.03)
708.11
339.11

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
5,451
3,078
58.66
60.43
356.13
1,596
301.45
32,425
49.36
24,165
2,406
5,804
37,876
11,239
6,010
1,659
3,571
6,674
3,685
2,988
17,913
136.47
1,910
4,835
13,073
19,826
37,876

2025E
5,146
1,815
2,069
276.00
(4.68)
910.52
79.75
(1,317)
(920.89)
(2.68)
(393.74)
(1,472)
1,239
(235.41)
0.00
0.00
(2,476)
2,357

2026E
8,044
6,124
52.06
52.10
197.84
1,315
302.72
30,829
51.54
23,427
2,389
4,960
38,873
10,871
6,345
1,669
2,857
6,376
3,388
2,988
17,247
138.97
1,910
4,835
14,734
21,486
38,873

2026E
4,561
2,331
2,267
259.42
(4.09)
(252.29)
(40.05)
(620.31)
(862.63)
(2.17)
244.49
(895.18)
335.60
(297.36)
0.00
0.00
(933.42)
3,046

2027E
11,549
9,071
62.11
63.93
373.37
1,673
304.68
29,226
53.46
22,273
2,377
4,523
40,775
11,092
5,709
1,746
3,638
6,077
3,088
2,988
17,169
141.59
1,910
4,835
16,714
23,464
40,775

2027E
5,635
2,649
2,498
217.85
(4.47)
300.33
(25.14)
(859.18)
(873.86)
(1.92)
16.60
(1,828)
(636.84)
(299.42)
0.00
0.00
(892.25)
2,947
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ERT NN
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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
RARS (%)
EXIES

EEUES

ROE

ROIC

2 ]
FEAE (%)
H AR RE (%)
A E

/) e

BERS
BB E
AR 3K ) 4
JAT IR KR 4% &
R4 (ART)
F RO & (R A )
HRE % E AR (R ATHEE)
FWLH T (R A )
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2023
25,358
21,948
192.46

47.79
596.79
251.01

(427.06)
0.00
2.94

1,133

25.63
106.04

1,053
233.25
819.79

1.08
818.71
3,615
0.43

2023

(16.47)
(70.26)
(74.05)

13.44
3.23
4.82
3.44

51.75
83.77
0.18
0.03

0.73
524.50
15.13

0.43
2.02
8.85

30.28
1.47
10.84

o%%
1]

2024 2025E
29,763 38,601
25350 33,336
237.60  308.16

61.87 80.24
574.23  744.74
159.46  276.00

(228.96)  (446.81)

0.00 0.00
464 4.68

2,434 2,339
143.30 66.19

75.35 77.93

2,502 2,327
47141  512.03

2,031 1,815

2.18 1.51
2,029 1,814
4,955 4,675
1.07 0.95
2024  2025E

17.37 29.69
114.77 (3.91)
147.79  (10.59)

14.83 13.64

6.82 4.70
10.79 9.09
7.34 7.43
48.12 47.29
65.28 47.08
0.29 0.49
0.08 0.29
0.83 1.04
741.09  741.09
17.11 21.00
1.06 0.95
2.06 2.69
9.78 10.38
12.22 13.67
1.33 1.25
7.51 7.34

1 IR IE 25
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2026E
41,026
34,941
327.53
85.28
791.55
259.42
(493.81)
0.00
4.09
2,997
78.37
86.44
2,988
657.46
2,331
2.50
2,328
5,519
1.22

2026E

6.28
28.10
28.37

14.83
5.68
10.78
9.68

44.37
29.53
0.74
0.57

1.07
741.09
21.00

1.22
2.39
11.25

10.65
1.15
5.67

2027E
42,304
35,861
337.72
87.94
816.19
217.85
(441.43)
0.00
4.47
3,380
95.96
79.91
3,396
747.11
2,649
2.63
2,646
6,117
1.39

2027E

311
12.79
13.65

15.23

6.26
11.22
11.63

42.11
10.57
1.04
0.83

1.06
741.09
21.00

1.39
2.95
12.28

9.37
1.06
4.48
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AN, BT, TRAE, 3RIERA AR S BT R K GG B R AR B R T AT IR ST AR IE A R B ATAAAZT L, M AiE, L
T2 B AR H T SRS PR A 09 BARE SR AT R R 09 & L 4 R A 4R AT B . 502 &, ARYOA R HIERH
EHRRIREFSBERER W EMBIERA, TTEEEARNEFTREEF.

— R ARBE

AR d A RAE R A TR 8] AL R IRALA FIAE, RIS IR A IR 8] Ao L XM AR A “ A RIER” (B RIE
KA TR 8] LB &b BHE S AR IER T F AL 5504 o AIRE PR TTH R ABHARIA G P AS R E 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 REFZRIE, HEEMRALG TR, FREFANRIEARE &G LRFE
RARE . BRIERMN AREPTSE ETAERR S @ o) 5 T BB, RTHE R Y AT KIEA R R

RIEHF (RIEHR (FEH) AMRNSKR) A2 FINRA 89 MER, LAXIATITHEAEZMA FINRA 4575
DHATIFITREA FINRA 55-#7 T 64975 M K45

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 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 F AT, AMEFHIIAGX TRGOKBERETELNR, TAGLGEAREEN B BEDRGAT. £RIE
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 O GBI RN, EARETBOIERRBTAFOREAEELZLOAEXR, BEEFTH
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
5AREZE LA —RHET 5P A2/ R H W 5o B RIEF LA B E N BB RS P A B AT L A8 X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAXAR TRAEED ARRENSENRGHEFNE TR BAFFDRAR
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTEARE, ARLAELGHFEREEANT RAF@LLE, KFGHMRAR, CHEFETHRE, AH
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 (A6 By RERD) FALATH XAF IO RIE KRR ot RIEAR E34751 R, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
AT, EAFS ARERITEMARREGI A, M T fetm, 2R IERRGE T TEORA . A ARSE
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] I K IRAA FIE A H B b R e ek it (&) A o 8] w4 GER BT &51)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREVAREREAMARAREW R, F LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

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 ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
KB RGEAR (FE) ARASHIT S,

(E-E2REHE

o DMITE T, REERAARAFAAELHFI2ERBE TR BNIRGIERBREITANGBAR. EFZRMFE . DATIF
B A ZAE L KIRE TR B A AREGIE R R RATAF AT A KM §-H) 3o A E P TR B89 48 %X AL 7845 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
No

o HRIEKNMA RS LT NS/ REFEENF], RIRTBITEVAA FRKILH XA E P & R EERIERFR
B ENG M IERMTATLR, QEBRZAGR (OHITAS) LRIEFAFLBELENINGIERNITEATIL, 0K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F AR ELBHEENS], RIAEZUFEHEE, TERERTRAHA ARES PRI M
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 o R LA RIER NI E M E A & A HE1E B R . RIS INT T A
FRERFIIMBELZER, LAIER Fiedk) RN SR KIRE R AR EETAE, o R BRI,
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: RN G T A 15% A 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

FH A RIERD A TR S AR P B A4 A GE AT 507 L 5T, BB FTIE% 5 4 : 91320000704041011J

FR AL LBEIR(ER)ARNEAFRIEL AV EGFIEARBEE L LA T4, 285 TiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALEZEFELLR DB LEGTHK, 2
Bl 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% 5 4. 202233398E

B RIEFR AT A TR 3]

@K o8

R R LR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FF RS RE A 2 18 2/
WRE AL 100032

¥.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F Ut ht-rd@htsc.com
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T ASE X 5 W4 5999 F A4 KA 10 B/rE LA : 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

W F W4 ht-rd@htsc.com w2 F 4 ht-rd@htsc.com

ERLBER (F38) ARAA

HHAFHLZE KE P 99 5 30P . 53 #
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