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FB Ay A FAR, 2025 F H1 £ 080K 15.84 122 (yoy+1.00%)
Ja &4 #) 5260.73 7 T (yoy-33.29%) . H£ ¥ Q2 E£AMLENK 8.69 12T
(yoy+20.13%, qoq+21.70%) , Ja&#%#| 464.57 7 % (yoy-86.54%,
000-90.31%) . 28k &FebtHm oAk & T AT kAR e Hefz, B AT
ELETTHREY T RHERLGA AR, BHETLTATE, 25 &
o 8) B GRAT A M FHARIRIE 32 A Ry, B LR CENT A,

NE ML HAAEER, FRAREETHALA KRB TR

/8 256H1 £ FEA @RS, A E R AL S EATIK 13.7 12
(yoy+24.97%) . 0.64 1z (yoy-0.09%) ; %t & £.4]% 2.55 12 (yoy+30%) .
0.39 12T (yoy+92.73%) , Mk 4£ 443t bk 89.94%. B AMKITL
THEKTIT, FENIEREELSFHEHRT %, 25HL A3z Lk 4TIk
1.48 1 (yoy-63.15%) , 5 £#] 0.33 12 (yoy-69.10%) . 25H1 » &) %
7= A fE SRR b A 0.56 12705 B0 Bl At 4 2.99 12, 45 B
0.12 12 ; MALA=T F 6938 e 3g 3t 25HL L4 T # B o
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PER, ST ERE, MEPFRERGREME T E,; Blde 25H1 B4k
AR IGE L B AR E 38 A0 117%, HPAEAREN G IRA E 46%.

TN

KAVL A BAIFM, Tt 8] 2025-2027 4 EPS 44174 0.22, 0.26. 0.27
7o 7T Hu /N 8] 2025 4 Wind — 24 PE 318 % 56.2X, % F /2~ 8] 25 4 56.2X
PE, B#Rf 12.37 © (#1414 8.25 &, *t & 25 114 37.5XPE) . » &) /&
S A AT R T AT AT, B AT SR o
BRI A IR, BT LR, 12 B o 3] B AT b
WA B, U CENT AL

R R 4T FiaFE KRB, 179k 5E F Ao ] 5 Bt fHie & R & 0
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BFIPE (AH): EN
AR (AR ) : 12.37
354 B R

SAC No. S0570517050001
SFC No. BPN269

libin@htsc.com
+(86) 10 6321 1166

EAHHR
B AR (AR ) 12.37
AN (ART #HEB8 A 268) 8.84
L (ARTFET) 10,904
6 NA-FHBERIHE (ARTET) 246.36
52 A E (AR T) 5.71-9.44
BVPS (AR H) 6.50
FR M & B
. — T A
(%) 7 300
58
42
27 M,—I J\
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1 1Y Cirx v Wv
5) : : .
Aug-24 Dec-24 Apr-25 Aug-25
FA kR . Wind
ZE WA ARE BA
4it4$E (AR®) 2024 2025E 2026E 2027E
TN (BF) 3,071 3,133 3,295 3,492
+-% (16.59) 201 519 598
J3 B #8441 88.72 270.36 315.30 332.68
(a7)
+-% (72.70) 204.72 16.63 551
EPS (% ## %) 0.07 022 026 027
ROE (%) 101 299 340 3.50
PE (4%) 122.89 40.33 3458 32.77
PB (4%) 137 133 129 125
EV EBITDA (%) 24.03 15.03 1254 11.42
’EE (%) 025 076 088 0.93
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B&1l: TN
2 8] Bloomberg K& 28] R AR Wind —&##8 PE (2025E)
600703 CH ZZhe 63.8
300811 CH kAR A 42.8
688102 CH 3% 3 A 78.8
300666 CH LFEET 39.6
FHE 56.2

iZ: PE A Wind —2 4, ###4 % 20258/ 26 H

# 4% : Bloomberg, Wind, # #&#f5

B £&2: X4 PE-Bands B4&3: Xi#Mk4 PB-Bands
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2023
6,854
3,060
2,040
24.36
37.82
1,268

423.82
4,734
226.70
2,129
239.53
2,140
11,589
3,270
748.41
1,380
1,142
143.15
0.00
143.15
3,414
47.12
1,233
4,581
2,314
8,128
11,589

2023
433.80
324.24
352.17
(75.82)
10.20
(262.22)
85.23
(472.34)
(519.84)
4295
4.55
148.52
365.63
(58.27)
0.00
0.74
(159.58)
112.72

IS )

2024
5,912
2,316
2,013
41.68
23.07
1,250

268.72
5,732
292.59
2,960
236.55
2,243
11,645
3,201
740.51
1,479
981.41
375.38
200.15
175.22
3,576
88.42
1,233
4,582
2,290
7,980
11,645

2024
195.42
81.25
381.72
(38.04)
14.72
(355.37)
111.14
(977.12)
(1,060)
49.12
33.89
62.36
(7.89)
200.15
0.00
152
(131.42)
(716.76)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
6,394
2,570
2,121
25.69
39.05
1,298
339.42
5,492
307.70
2,955
224.67
2,004
11,885
3,269
740.51
1,414
1,115
327.23
152.01
175.22
3,596
65.66
1,233
4,582
2,462
8,223
11,885

2025E
485.24
247.60
383.11
(22.06)
14.72
(184.80)
46.68
(157.52)
(125.04)
(15.11)
(17.37)
(73.99)
0.00
(48.14)
0.00
0.00
(25.84)
253.74

2026E
6,900
2,940
2,227
45.18
26.29
1,380
281.45
5,295
322.08
2,915
210.90
1,846
12,195
3,417
740.51
1,626
1,050
282.53
107.30
175.22
3,700
39.12
1,233
4,582
2,663
8,456
12,195

2026E
723.11
288.76
435.67
(29.60)
14.72
(35.51)
49.09
(253.78)
(221.22)
(14.38)
(18.18)
(99.47)
0.00
(44.71)
0.00
0.00
(54.76)
369.87

2027E
7,388
3,123
2,381
29.92
42.95
1,456
354.85
5,111
354.15
2,791
196.33
1,769
12,499
3,556
740.51
1,593
1,222
239.35
64.12
175.22
3,795
11.11
1,233
4,582
2,874
8,692
12,499

2027E
592.49
304.68
473.38
(36.11)
14.72
(216.18)
52.00
(304.49)
(253.75)
(32.07)
(18.67)
(105.22)
0.00
(43.18)
0.00
0.00
(62.04)
182.78
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EEMHILE
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FEAE (%)
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AR 3K ) 4
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F RO & (R A )
HRE % E AR (R ATHEE)
MR T (R HEF)
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PE (%)

PB (4%)

EV EBITDA (#%)

2023
3,682
2,902
28.49
90.18
256.66
(75.82)
(35.15)
0.00
(10.20)
358.19
1.88
2.74
357.33
33.08
324.24
(0.70)
324.95
635.98
0.26

2023

(18.32)
(53.30)
(51.46)

21.18
8.81
3.97
4.54

29.46
(26.21)
2.10
1.68

0.33
1.82
2.04

0.26
0.35
6.59

33.55
1.34
13.85

2024
3,071
2,445
27.83
93.70
247.97
(38.04)
(31.10)
0.00
(14.72)
67.19
5.29
477
67.71
(13.55)
81.25
(7.47)
88.72
408.84
0.07

2024

(16.59)
(81.24)
(72.70)

20.40
2.65
1.01
0.51

30.71
(14.47)
1.85
1.42

0.26
1.52
171

0.07
0.16
6.47

122.89
1.37
24.03

o%%
1]

2025E
3,133
2,473
28.39
93.98
156.64
(22.06)
(31.73)
0.00
(14.72)
271.58
5.00
4.50
272.08
24.49
247.60
(22.76)
270.36
630.52
0.22

2025E

2.01
304.20
204.72

21.05
7.90
2.99
3.61

30.26
(17.98)
1.96
1.52

0.27
1.52
171

0.22
0.39
6.67

40.33
1.33
15.03
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2026E
3,295
2,599
29.87
92.27
148.29
(29.60)
(33.37)
0.00
(14.72)
316.82
5.00
4.50
317.32
28.56
288.76
(26.54)
315.30
720.64
0.26

2026E

5.19
16.66
16.63

21.12
8.76
3.40
4.30

30.34
(22.44)
2.02
1.58

0.27
1.52
171

0.26
0.59
6.86

34.58
1.29
12.54

2027E
3,492
2,753
31.65
97.78
157.15
(36.11)
(35.36)
0.00
(14.72)
334.31
5.00
4.50
334.81
30.13
304.68
(28.01)
332.68
769.19
0.27

2027E

5.98
5.52
551

21.17
8.72
3.50
4.48

30.37
(24.52)
2.08
1.63

0.28
1.52
171

0.27
0.48
7.05

32.77
1.25
11.42
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AT A
AN, FK, B ARE AT R R SRR T 9 ATIF ARG IE R REATAGAAT I AR, AAESRKK
I T FE AT AR P 3R 4 09 AR SR PT R R G & L AL A R R B A A AT AR 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

ARELETFHERERRNATIEN, TATFEERF, 28 RIEFRMTZFE &0 EH 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, #EEERAMEBRB G FEEL, AHATZF R, AAFSSERNEINGEEL, RIzAELAA “ERIER
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 RN MM T Z T BT HNEP TR, 2528 (FH) ARAIXTHERIIARTE
FPRERERGLET, REFEREBERARNNGLET TN, BHENERIERARDARA NG LEFTFTNE, £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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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, NI E @
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,

(EH-EL2URERE

o DATITZ K R ABAR E A FF AL RIRE TR R AGAREY IE R R KT AN B BAR . TF R 2 4TIT R4 XA
+ 5 KRS TR BAIRIE R R KAT AT AT 2 M S A 5. AEE PR A “MEAL” 3 FINRA 2 3L
T KERR o DATITARIE S ZAE K 09 BN Ao B AV 8L /) RIFFH B, L3R 8 2 8 4T L - 490N,

o BEIEEAMBM AR LF NS f/RELBEET NG, RIXARH S FRXKEHNXNQEF HERYEERIERTR
FrBENGMIERMNTATIL, OEKREZEGE (OIEITAR) LR IFERTRITBLEZNWIERANTATIL, 01K
ZRMm&F (BFETER).

o ERIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA ARS PRI
HATIER (BRAEATARET) kT, FTRANETEEIRIFZIER (RLT). A, BAHFLZERETH
B FZFR,

A

LRIEHF (Fhmdk) BIRN S FH Ak ek E R aME TR ATHIR G HFTIE, TAERATHZHR S, OHIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T T R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
SRR &) F 32C KM R 0 R I AL RIEAR NI E M BN E) & B HIEE LI ARSI AT R T H .
FRERFINMBAZER, LRIER Fiedh) A RN SR RAIRE R R EETE, 4o R B2 JEFA BN,
FRZ B AW AR EF B DL ERIER () AN E) . RIREQFH il B Ik 2 Bey Rk (3
M) BTRNEARALHEREFEE, TRRAREHOANELMANET,

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, FATHEEIEERYK, 2ETHEENIFLES00 K4, EE5THLENE B
MAGH, AATHEEN DL 225 31540, AT H LN BRI RIGH, $ETHLEASBRMNEAEH, £B
WA E R 100 #5440, EE T A LN DAX #540) , Bk T

TR

B FUHIT LA 2 AR A
PRk AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A 1

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: NG T A K 15% A b

YABIPE . CHAZIEE . BARN AT, VA FE R AP A RN ) R

RIPR: METRAETAFRELZCEAAN. ZTERRIFERRBEIZFIEARAR/ RN S MR AGF 5 RANLAZ &

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
2k 45T %5 % : CRD#:298809/SEC#:8-70231

iy AR (Fimdk) AIRNS LA FH ik e ard 2 BMAEG T ATHIRSFTIE, FHLRBEMSME, &
BT iES 5 H: 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

g L&

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 #

#,7%: +852-3658-6000/4% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

¥, ¥R 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (HH3R) BAIRAE

REE ST S 15 KA, #08-02, #Huwik 018981

%.7%5: +65 68603600

A : +65 65091183

https://www.htsc.com.sg
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	20250827-华泰证券-天通股份（600330.SH）：装备业务压力仍存，材料等业务向好
	docStart
	docMergeEnd
	OLE_LINK1
	OLE_LINK2


