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20254 8 A1 25 A | FE A

28] 1H25 JN/J3 B4 A de dE 13 804 4108 21.85/7.71/7.26 1L, Rk
-1.2%/-14.6%/-16.3% ; 2Q25 & A [ V3 £ 4 #) iid [ 4= JE )3 £ 4 4]
10.60/3.34/3.09 12 7., 5] H-10.9%/-30.1%/-34.0%. 1H25 B Al A A k%
2HESER, DRGS @ % ¥eh, LARLTH. AdEnHESsi, &

MAEFE B ERHoH G LGB RLE, REFENIFA,
1H25 B RN BOR B R3g R ARE, HIPMAR B K

TARINL MR B PRI R R ARG B, A% DRG/DIP (A 444 )

BORCRAN 3§ HE AR TR B AN 2 FHL&%@%h 1H25 B ;) 278 k40
A 1231t (FlH-12.8%) , HF HARH AN F E-19.0%, AE £k
AR H+18.2%; EAELAIE 69.77%, mt 7.79pct. 1H25 # s £ % 0k 4
N 95127 (FlE+19.6%) , H ¥ # MK F] XA B L+36.9%; #55h £
A& 67.19%, R +2.86pct, Mh}dail@c%%}\qﬂ%% A3 E S 09
KRN & bk — & #5t

1H25 LB A ki, HobRMLEHHEL

1H25 B A A ABEM 774 &, L+ KA &L 74.8%, ¥ KAWE FHKE
AWK Ao, 1H25 #IF A XAEM 1971 &, P RAM L 77.0% (F
+12.2pct) o HIMF LMo AR, EMHKSRBIE KRB P XA L
B, HRFENREREKE T A, RE 1IH25 X, 238 KA KA
X8 B V‘]ﬁl‘%ﬁ'%*}b/%}“’ilﬁﬂ%k 4300 6. 1H25 23X 4N 15.2 12,
) Ho-4.4%; BLE LN 6.6 12T, ) Eb+7.4%., 1H25 7 3] iX 7] £.4] % 87.08%),
Fl ¥b-1.42pct, &AVIAA 2B E R Hh; LR LA % 26.16%, Fk-5.95pct,
2P SR £6) £ 38.30%, [ H-1.65pct.

1H25 NSl %% AR R T M, L4 RE %K

1H25 454 18 32 /5 B I 4% £ H 16.93%/2.71%/10.86%/-1.33%, F]it
+1.83/+0.11/+1.61/-0.76pct. NG MG BN R B AT A B, ikt A
BN, ZHHERER L A b FILLIKSE R GINR g K, M5 R
EX0) bl:'FI‘% 1H25 £.4] % 68.44%, Ft-4.17pct, HATKA 1H25 £4] %
TREZH TN BERLAEH T, AR S RN T 24 F
A8 BAK BB AN & FBR A

AMERGE FLFRAELK, BH “EN” L

ARIE 1H25 %, ZEFER. DRGs ¥, HMTAEMN, £, KA
FfL B LA R IH, TR 25-27 S5 )2 804 4)0H 18.9/22.0/25.5 12T (A LAT
14T 18 5%/4%14%) , ) tb+3.6%/+16.0%/+16.2%, t & EPS 2.41/2.79/3.25
o HIEB| NG KAMEMFEIBE, LGP RRIEK, KA AR

AR, &A% T 25 4F 33x PE A (7T rba 8] 25 F Wind — B A4 {E
24x) , BiR#H 79.53 T (#7414 68.24 T, 25 F 27x PE) .
AR T AFFmA B E BRI EIN e R A I .

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

BIPR (B4) EN
AR (AR ) : 79.53
K%, PhD #iR

SAC No. S0570516120002
SFC No. BFI1915

daiwen@htsc.com
+(86) 21 2897 2078

jL#&%* PhD
SAC No. S0570520010001

A5 R
kongchuiyan@htsc.com
+(86) 21 2897 2228

F A
SAC No. S0570523070004

wangyinjie@htsc.com
+(86) 21 3847 6037

REAEE
AR (AR ) 79.53
A (ART HRE8 A 250) 60.25
A (AR TEA) 47,340
6 MNA-FHERHE (ARTET) 241.22
52 AL E (AR ) 50.01-87.80
BVPS (AR ) 10.58
B AR E
—

06) 71300

37

22 |

8 |
(")
(22) + : : )
Aug-24 Dec-24 Apr-25 Aug-25
FA kR . Wind
ZE MR HBARE FHE
4it4$E (AR®) 2024 2025E 2026E 2027E
FAEN (FF) 4535 4,909 5711 6,637
+-% 1541 824 1634 16.22
J3 B EN S 4AE 1,828 1,894 2,196 2,550
(a7)
+-% 1057 356 1596 16.15
EPS (% ## %) 233 241 279 325
ROE (%) 21.32 20.04 20.74 21.41
PE (4%) 2589 25.00 2156 18.56
PB (4%) 552 501 447 397
EV EBITDA (%) 19.50 18.95 16.27 13.80
B AEE (%) 216 223 259 301
FARR: DAL, EEF RN
1
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2025/8/25 2025/8/25
300760 CH B BT 245.50 2,977 26x 23x 20x 18x
603658 CH LR 42.46 243 20x 19x 17x 14x
300463 CH TAE R 16.30 93 31x 25x 20x 16x
300685 CH Lis A 24.81 97 38x 29x 25x 21x
29x 24x 20x 17x
N B Wind —H 54
B %3: #*% PE-Bands B%4: # % PB-Bands
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2023
5,064
1,048

620.48
6.51
23.09
916.79
2,449
3,158
0.00
1,266
169.46
1,723
8,222
591.48
0.00
126.99
464.49
86.61
0.00
86.61
678.09
0.00
785.72
1,332
5,374
7,544
8,222

2023
1,418
1,654

174.45
(30.52)
(74.39)

(214.53)

(90.37)
(290.73)
(322.20)
(53.47)
84.94
(568.61)
0.00
0.00
(0.41)
(15.88)
(552.32)
567.66

2024
5,056
919.53
950.13
6.94
10.75
1,198
1,971
4,563
0.00
1,274
245.06
3,044
9,619
908.74
0.00
456.62
452.13
134.10
0.00
134.10
1,043
0.00
785.72
1,332
6,417
8,577
9,619

2024
1,356
1,828

21452

(34.75)

(89.53)

(

(266.41)
(705.15)
(439.20)
(

(790.20)
0.00
0.00
0.00
0.00

(790.20)

(126.25)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
5,761
1,374
1,007
7.51
12.46
1,389
1,971
4,834
0.00
1,226
315.93
3,292
10,595
1,012
0.00
529.36
482.63
134.10
0.00
134.10
1,146
0.00
785.72
1,410
7,253
9,449
10,595

2025E
1,874
1,894
232.56
(15.31)
(89.53)
(176.76)
29.01
(413.44)
(458.41)
0.00
44.97
(1,006)
0.00
0.00
0.00
78.10
(1,084)
454.00

2026E
6,727
1,937
1,161
8.74
14.65
1,633
1,973
5,164
0.00
1,194
382.35
3,588
11,891
1,170
0.00
622.48
547.54
134.10
0.00
134.10
1,304
0.00
785.72
1,579
8,222
10,587
11,891

2026E
2,089
2,196
250.79
(23.91)
(89.53)
(276.22)
31.91
(491.13)
(552.28)
0.00
61.15
(1,034)
0.00
0.00
0.00
168.83
(1,203)
563.83

2027E
7,827
2,589
1,339
10.16
17.03
1,898
1,974
5,562
0.00
1,181
444.60
3,937
13,390
1,345
0.00
723.31
621.64
134.10
0.00
134.10
1,479
0.00
785.72
1,777
9,347
11,911
13,390

2027E
2,425
2,550
271.85
(34.58)
(89.53)
(308.73)
35.10
(580.81)
(667.69)
0.00
86.89
(1,192)
0.00
0.00
0.00
198.13
(1,390)
651.72

77 A il —H [ 7 o

ELDF 3

2HEE (ARTEZT)
L2 ON
ERZF:S

B A AL B e
FLEA
EEE A

o 4% A
AL K
ANRMALE AL E
B FAE

& A7
BRI
ERZ &S

EARE RS

P 1AL

A1
TERARE

V3 B N 8] A
EBITDA

EPS (AR, %K)

EEMHILE
KR (%)
RKESH

R 2N

& kA

V2 & F N 8] %A
KA (%)
ERIES

LSk

ROE

ROIC

L8 )
=R E (%)
B ARE (%)
A F
b
BERRS
BRERAEE
SR R B 44 A
AT IR 4 %
HERBHF (ART)
B (R A )

HIBE NS RAEE)

FWLH T (R AT )
1AL %

PE (%)

PB (4%)

EV EBITDA (4%)

2023
3,930
1,062
15.25
630.31
106.96
(30.52)
0.00
18.55
74.39
1,895
0.26
2.61
1,893
239.41
1,654
0.00
1,654
2,057

2.1

2023

28.97
26.06
24.53

72.96
42.08
21.92
37.91

8.25
(13.43)
8.56
6.37

0.52
7.18
7.00

2.10
1.81
9.60

28.63
6.27
21.51

2024
4,535
1,267
16.00
714.61
125.35
(34.75)
0.00
28.94
89.53
2,111
0.69
18.67
2,093
264.74
1,828
0.00
1,828
2,294

2.33

2024

15.41
11.38
10.57

72.07
40.32
21.32
30.94

10.84
(10.15)
5.56
3.97

0.51
5.78
4.34

2.33
1.73
10.92

25.89
5.52
19.50

KN 1
Wby ERIES

2025E  2026E  2027E
4,909 5,711 6,637
1,468 1,727 2,006
17.32 20.15 23.42
785.44 90238 1,042
12273 13707  155.98
(15.31)  (23.91)  (34.58)
(20.01)  (31.91)  (35.10)
28.94 28.94 28.94
89.53 89.53 89.53
2,186 2,532 2,938
0.69 0.69 0.69
18.67 18.67 18.67
2,168 2,514 2,920
27417 31793  369.28
1,894 2,196 2,550
0.00 0.00 0.00
1,894 2,196 2,550
2,337 2,688 3,122
2.41 2.79 3.25
2025E  2026E  2027E
8.24 16.34 16.22
3.53 15.83 16.04
3.56 15.96 16.15
70.09 69.77 69.77
38.57 38.45 38.43
20.04 20.74 21.41
29.87 31.42 33.12
10.82 10.97 11.05
(14.02)  (17.84)  (21.33)
5.69 575 5.82
4.07 4.14 4.22
0.49 0.51 0.53
5.02 5.27 5.31
2.98 3.00 2.98
2.41 2.79 3.25
2.38 2.66 3.09
12.03 13.47 15.16
25.00 21.56 18.56
5.01 4.47 3.97
18.95 16.27 13.80
3
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FETRFIESR (EE) ARMNGREAR, HLTRRL FINRA X T 94T 54R690 8] A8, N IT 5% @ F T4
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-Z2REHE

o SATIFARE. IL&E. TARNAAZRAMKALTIF RI2E RIS TR AGARGIERR KT AN ZBAAR . EF RN
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA LT oM RER R o AT ITARDE B FAE RO EARB AN B AV /) KT FH B, ©L16K 8 N )X T4
ATk S 0900 N

o BRIEKABM AN LT F/RELHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
ZRAA (BLAEITES),

o HRIEKRMMAIRNS] ., LF NS f/RAIKETNE], RIAAZREELE., EF /R TRAEA KRS T ATRE G
HATIE R (RAEATAR X)) KT, FTARATHTIERFSORFZIER (KA. B, RTHEZFIRE 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
F BRI &) % 32C K09 R LA RIER NI E MR A & A HE1E B R . RIS INT T A
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£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
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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
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#,1%: +65 68603600
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