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BEHFR IR B
2025458 A 27 H | FEAAH# HMRRANN R %

KARER A EFF 4. 2025H1 N 14.7 12T, FH-67.9%, 12484
#-11.5 12T, Fl-71.1%, 4234 #1-11.5 12T, FH-66.4%. 28 L¥
FTFmB|, 2 FEHMNETIT, AR TRFREERARA, FH
BT RAE . NS EFHETA, ME5MEER, RMAE R A ERFR
IKRFILE, BT LR, FEITFFUARBERNRAEZERF, A
PR F sk BAMGE R, NIMEA A A K, FEMERLR, ALFAAMN,
HH CENT IFR,

25Q2 B A& &

25Q2 N & R EFF]-5.9 1L, F-55%, I=3F44]-5.8 1L, 3Fik
2.6%, FHRFILME, EEAEALELELERETLELER, St
KIS T THEARI, FRAEFNE T, FEAGLHAEERE,
25Q2 th WL T, FHAH L5 B4 FHB], £ 5B ERIT,

BHa R RERE, HEiEd TZHL

o E AR R, PREFERKTF L&, 25H1 F ¥ 5.1 Ak, FlH-60%;
N8t 25Q3 & 2.7-3 vk, 4F 5% 11-13 Bek (AT A4535] 11-14
ek LIRATTOR) o RAZT &, §TIELZE&MXAL, HHEEETRA
¥, 25H1 #4:m A& 55.07 /kg, FlH+19.8%, /&)l Haifi s =
S RN G sk micd 18, 25H1 ¥4z 4k A 37.66 /Ky, IRit
-6.57%.

EFRE&AK, Mz

AE25HL K, 2R TPFE, RITAKLEZHE., THMERREMELEEZFT
BHERBAITE 1209120, #F R EIKE 8.04%, RAEMTH L 1.
NE B SERERMMEH. BN ERFEM S, EART S0
BT, ZAHRAFTEHKE, RURILN U Fwit.

B AN 5 4E4E

BT QQEARAAMREELREETRTE, MRS EHERIKT AL, &MT
PN E A SN R A FEB T, TN S 25-27 FaEE A A
-10.03/20.13/26.03 1zt (BATMA T4 104.77%/27.10%/16.40%) . * &
B 2556 A TAUEBARK “RAKXR” £t B LI~ bk B F)
BE, NAEREF AR, WEHEMBEE, XA, TETZ ik BAKE,
T N 8] 26 4 Wind —E F 203918 31.91x, £ /8 3|\ &) BoH £k w5 AL B,
BABHRRMLHRE, KRML T8 26 5F 36XPE #&14, *F 2 B A=-# 33.84
% (AT4E 20.64 7T, *)3 26 4 16xPE, * %7 E A& N AEIRF) TN 3] 1
ERA) .

R ATk @ AR RAIFAM . THFE KA,

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

B R (BF):
B AR (AR )

vEH
SAC No. S0570522020002
SFC No. BSK177

SAC No. S0570518110004
SFC No. BSJ399

k&
SAC No. S0570522120001
SFC No. BVE697

TEH
SAC No. S0570124070070

FEAN
33.84

shenjianguo@htsc.com
+(86) 755 8249 2388

7R
bianwenjiao@htsc.com
+(86) 755 8277 6411

AR R
zhoudunwei@htsc.com
+(86) 21 2897 2228

T YN
gongyubo@htsc.com
+(86) 21 2897 2228

E AR
BAR (AR ) 33.84
KR (ART #HE8 A 27 R) 29.23
A (AR T E ) 62,704
6AMAFHERIH (ARTEF) 321.90
52 AR (AR T) 17.50-38.44
BVPS (A K ) 18.19
idr ]
— K AR
(%) i %300
125
93
o pl
28 [\
5) Vs~
Aug-24 Dec-24 Apr-25 Aug-25
FA kR . Wind
ZE R EARE A
2HEE (AR®) 2024 2025E 2026E 2027E
BLHN (BF) 7,411 4813 8,717 9,633
+-% (54.62) (35.05) 81.12 10.51
3 B #8441 (2,718) (1,003) 2,013 2,603
(B7)
+-% (147.17) 63.11 300.77 29.29
EPS (R4 # %) (1.27) (0.47) 094 121
ROE (%) 6.77) (2.56) 489 595
PE (1%) (23.07) (62.54) 31.15 24.09
PB (4%) 156 160 152 143
EV EBITDA (%) (31.27) 114.77 1258 10.06
BEE (%) 0.00 000 000 0.00
TR R R A E AL RN
1
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WTEAAKRKELEREE RS E, NS RLEEIAKT A, KT AN S 4L 53

MR EFVFAB R, Ut E) 25-27 Fabphlk 4 %4 39.82/49.56/50.44 T/kg,
#® 4 b 4 £ A F -10.5%/25.3%/28.6% ,

5.19%/9.89%/8.29% |,

3

AT %
BOAT AT &%

10.49/5.93/3.19pct, it/ 8] 25-27 )2 #44]%-10.03/20.13/26.03 fe L, HAMET ¥
104.77%/27.10%/16.40%.

R (AR AWM CAZE) T8 A (pet)/%
H;E 2025E 2026E 2027E 2025E 2026E 2027E 2025E 2026E 2027E
BB (FHA) 5074 9669 10499 4813 8717 9633 -5.15% -9.85% -8.25%
EAE (%) 0.64% 31.6% 32.1% -9.74% 25.7% 29.0% -10.38pct -5.87pct -3.14pct
12 & BN 8l 4 AE (BF ) -489.7 2761 3113 -1003 2013 2603 -104.77% -27.10% -16.40%
HFIE (%) -9.65% 28.6% 29.7% -20.8% 23.1% 27.0% -11.18pct -5.47pct -2.63pct
BAMAN-S ALY (FF L) 5040 9625 10450 4779 8673 9584 -5.18% -9.90% -8.29%
Fh-% FaAELF(RAH, T/Kg) 42.00 55.00 55.00 39.82 49.56 50.44 -5.19% -9.89% -8.29%
LAR-2 AL S (%) 0.00% 31.3% 31.8% -10.5% 25.3% 28.6% -10.49pct -5.93pct -3.19pct
E:
:,’/li
M&2: TrHNF#ER (Wind —8H#H, &E 20255 8 f 27 HAKEHR)
&0 Lk ! EPS (/L) PE (42)
8 R 2 8 B AR (%) (o) 2025E 2026E 2027E 2025E 2026E 2027E
601012 CH 3% 32 16.55 1,254.17 -0.33 0.46 0.75 -49.60 35.95 22.04
600438 CH i RALA 20.90 940.92 -0.99 0.57 1.17 -21.13 36.95 17.89
3800 HK WA 1.18 336.07 -0.01 0.05 0.09 -143.90 22.82 12.45
1 -71.54 31.91 17.46
FHERR: Wind, EREFR
B %3: k4£#R PE-Bands B&4: K£#R PB-Bands
(AR ) (AR F)
KA AR K&t R
289 82 -
217 1 rJ--| ————— 25x 6l { ===dr—y  TTT  eece-- 3.5x
T
145 Hwe | [ - = = 20x - == 28X
. -
_,_r‘—|_‘l. -3 15x 4 2.2x
72 A
- 10x 1.5x
20
0 T T T ' _—E 5x 0.9x
(72) - 0 . . . . .
Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25
FHRR: Wind, &L FH &R Wind, &AL
N %3# T
Tk B R AR TaFE KA
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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2023
23,374
19,629

0.00
292.73
101.83

1,336
2,014
27,322
4.47
17,856
1,083
8,378
50,695
5,875

0.00

661.30
5,214
940.83

0.00

940.83
6,816
0.00
2,145
17,511
24,461
43,879
50,695

2023
8,741
5,763
1,058

(330.93)

0.00
1,540
712.46
(5,090)
(5,219)
0.00
129.22
(7,746)
(212.85)
0.00
7.54
499.84
(8,041)
(4,095)

IS )

2024
16,566
5,007
0.13
144.00
75.92
1,196
10,143
27,634
4.47
25,142
1,144
1,344
44,200
3,761
0.00
192.10
3,569
281.74
0.00
281.74
4,043
0.00
2,145
17,478
20,850
40,158
44,200

2024
(5,386)
(2,718)
1,509
(143.14)
(125.72)
(6,682)
2,773
(8,463)
(527.20)
(7,920)
(15.37)
(940.49)
0.00
0.00
0.00
(33.24)
(907.26)
(14,789)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
16,938
11,134
0.13
48.51
0.00
1,445
4,310
27,351
4.47
24,289
1,299
1,758
44,289
4,851
0.00
512.12
4,339
283.06
0.00
283.06
5,134
0.00
2,145
17,478
19,847
39,155
44,289

2025
7,726
(1,003)
1,662
(78.29)
(100.00)
6,803
442.92
(1,678)
(889.39)
0.00
(788.68)
78.29
0.00
0.00
0.00
0.00
78.29
6,126

2026E
19,795
12,535
0.23
125.83
87.17
1,499
5,547
26,498
4.47
23,377
1,486
1,631
46,293
4,841
0.00
484.37
4,357
283.50
0.00
283.50
5124
0.00
2,145
17,478
21,860
41,168
46,293

2026E
1,822
2,013
1,705
(263.24)
(100.00)
(1,580)
46.54
(683.44)
(999.97)
0.00
316.53
263.24
0.00
0.00
0.00
0.00
263.24
1,402

2027E
24,406
15,883
0.07
0.00
0.00
1,684
6,840
25,527
4.47
22,252
1,700
1,571
49,934
5,880
0.00
884.12
4,996
282.77
0.00
282.77
6,163
0.00
2,145
17,478
24,463
43,771
49,934

2027E
3,581
2,603
1,703
(321.76)
(90.00)
(330.73)
17.39
(554.93)
(796.82)
0.00
241.90
321.76
0.00
0.00
0.00
0.00
321.76
3,347

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)

EEMHIE
2FE (%)
RKESH

R 2N

& kA

V2 & F N 8] %A
RARA (%)
ERES

EEUES

ROE

ROIC

L8 )

= REE (%)
# AR (%)
AL E

# L
BERRS
BRERAEE
KRR ) 4
JAF IR KR B A
HERBHF (ART)
B (R A )

R TN R(RATHE)

MR T (R HEF)
A%

PE (%)

PB (4%)

EV EBITDA (1%)

2023
16,329
9,741
173.97
14.61
331.78
(330.93)
(31.94)
0.00
0.00
6,903
0.83
3434
6,869
1,107
5,763
0.00
5,763
7,596
2.70

2023

(47.22)
(69.36)
(69.86)

40.35
35.29
13.13
23.10

13.44
(42.60)
3.98
3.53

0.32
NA
12.95

2.69
4.07
20.45

10.88
1.43
5.79

2024
7,411
7,332
68.21
15.87
297.45
(143.14)
(2,941)
0.00
125.72
(3,085)
4.38
139.96
(3,220)
(502.24)
(2,718)
0.00
(2,718)
(1,854)
(1.27)

2024

(54.62)
(144.69)
(147.17)

1.07
(36.68)
6.77)
(8.09)

9.15
(11.77)
4.41
1.48

0.16
110,915
17.18

(1.27)
(2.51)
18.72

(23.07)
1.56
(31.27)

o%%
1]

2025E
4,813
5,282
4430
481
144.39
(78.29)
(962.57)
0.00
100.00
(1,180)
2.23
1.50
(1,180)
(176.95)
(1,003)
0.00
(1,003)
451.81
(0.47)

2025E

(35.05)
61.74
63.11

(9.74)
(20.83)
(2.56)
(3.80)

11.59
(27.72)
3.49
2.42

0.11
36,972
15.00

(0.47)
3.60
18.25

(62.54)
1.60
114.77
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2026E
8,717
6,477
80.24
5.23
200.49
(263.24)
0.00
0.00
100.00
2,367
2.48
1.60
2,368
355.25
2,013
0.00
2,013
4,011
0.94

2026E

81.12
300.57
300.77

25.69
23.09
4.89
7.02

11.07
(29.77)
4.09
2.75

0.19
49,296
13.00

0.94
0.85
19.19

31.15
1.52
12.58

2027E
9,633
6,842
88.67
482
173.39
(321.76)
0.00
0.00
90.00
3,061
2.23
1.70
3,062
459.30
2,603
0.00
2,603
4,684
1.21

2027E

10.51
29.32
29.29

28.97
27.02
5.95
9.27

12.34
(35.64)
415
2.82

0.20
65,727
10.00

1.21
1.67
20.40

24.09
1.43
10.06



B0 £ RIE %

kéﬁ%ﬁ (688:303 CH) dedhe | X .'.' HUATAI SECURITIES

R

AT A

AN, wRE., 23R, BARMA, FIEV ARSI R KU EEAR R R T 9 AT IR A FREGIEF R AKAT AN AE L
AR AR AR I R RS PTRAR 09 AR R AT R R G & L A3 R BEATIR B . 52 &, RvA
RAFEBIEF AN FFBERERCWEMBEIRA, RTAEEBRNETLEEEH.

— 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 B QMR IER T F L 5 5TAE) o AIREPTETH R AU ARG P AS R 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
B, FEATNR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . IME R TTBENT R 2B A A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H 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

BRIEAVHEAR. RHARREME LALTRARERRB L iR, KARRGITHERO KRB E AL
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, 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 (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
R, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
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, £&
BIRFAREOAREREAMAXRAREQO R, FH LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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S EFMOT B R H IER AR

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITAEEI K. *Fiik () A
RN REREME LR AER L LETH (FINRA) 9EMER. S FRAAEAEZR>AGFALRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, sTAF IR
EAERNT. Firk (FH) ARDIKENNOPNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIERA (£H) ARAIHEAFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE., N E &P
RBIEHKMRE . LAIER (FH) ARAGRZELERAATRAREBRAMRNINGLETTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (EFB) AR SR RS H A Dt KRS PR T AR TR S o9 AL,
B RGER (FEH) ARASHIT S,

(E-E2REHE
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o KA AR (688303 CH): R IEARMMWA MRS HF A8 Fa/RALFEE N S £ ARE XA B 124769 8] 9E K%
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o ERIEKEMMMAMRMNE EF NS Fa/REFEZTNSE], BRIXAFHEAA FIREHB XL P B ERAWFEERIELRTR
FIBENGMIERITALR, OEBRERGE (OEFAS) BRRIEAATHELENNGIERFTATL, 31K
Z R H (LAEFTAES),

o HRIEKRRMMATRNG ., XF AN F/RELIKENE], RIRESBERE, TFER THRASFA RKIBE b PTIRE W
HEATIER (AT XET) KT, FTRANHTEFIBFZIER (KAL) B, #FTHFLZEIRE TR
HEAZ TR,

# A3

RAEH (Fhed) A RN S HA AR &k E L EMA T AT ARG FTIE, TAEXTATH >R, LIFIE
Fo BRBF AR TR, KX HWITERSAFGIMTERSY, FEE (MHMIEE) I3 45
], FLAL S AR I, QA6 K RN R AR R RIER (FAed) A R 8] T it 2 AR 48 (0
FRAE A ) % 32C FH9HLE o R AL FIER NI BB N 8] & B HIAE 6915 &1 500 AIREAUBIN T 3T A&
FRBTH BB HARR, FRIER (FAd) AR S R ARE W SR EE T, 2o RIEZEARIZ I,
W 2B e AN ARF R RS ERIER (i) AR ARES I IICE IR B RIER (BF
) HIRNS X REEREFLE, THRRAXREMPRHELMXGEFL,

R HLA

BFEFBET OB ERLA DS 6 £ 12 AN A N7 RN S EIRE A (AL Ee9aL & = 4R8) st Ak & ey T
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 1540, AT H LN BRRIGH, $ETHLEASARMNEAEH, £B
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PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA I ARAR L A 15% A &

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F i RN G T AR 15% A b
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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
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