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A R AR F SRR, 2025 SF HL 2 ALE 0k 13.81 1T (yoy+23.20%)
Ja &4 ) 2766.64 7 T (yoy-44.48%) . HF Q2 LHMEIK 6.92 1L
(yoy-1.61%, qog+0.33%) , 124 % #]-993.03 7 . (yoy-115.10%,
goQ-126.41%) . /3] 1H25 ¥ F4kE kN 5.63 12, #4114 1.58 1
T, Bk 2,316.4%, 4 F1F 28%, 14nm 2t utHI4L 8 3 bk 14 400 % %
CEXNKAZEF, 28nm ¥ X & AR P imTmibilk, FFHRaEsE£ 7~
LA Tnm sEEtEIAL A AT R IIK . AR E 2025/8/26, N8 LEFITEY
36.09 1z, £ FFh, RTITEHHIRLIE K 9.3%/88.5% % 18.23 1¢
TI14.40 1L, FHFFFHRLERBERANEERKREN, BHEEN,

1H25: ¥ Sk 453, EFIiTETH, BN EHRAHE

1H25 &4k 13.81 1z (yoy +23.2%) , H ¥ FH4HULA 5.63 12 T(yoy
+146.4%, &b 40.8%) , E£F1%E 48.7%, Fb+6.3pct; FTHLN 6.7 1T
7z (yoy -13.5%, &b 48.6%) , £A41% 43.1%, Fb-1.2pct; # AL RIL
A 1.2 12 (yoy +27.3%, &t 8.7%) ,£4]% 28.7%, F)+-3.5pct. 1H25
)2 8% 4104 0.28 12 (yoy-44.5%) , EEZFMER LAY 0.4 1. BE
2025/8/26, N EAEFiTHEY 36.09 L1, L+ F¥$4% 1823 e, &
T4 14.40 1L, #ALRY 3.46 1ot (BE 424 N3 EFiTH % 28.44
fet, B 274 7.64 /L. FF4Kh 16.68 L. ¥R 4.12 L),

FFRBAR PR, AGHRRA, LRHLITE LLRA
N 8] 1H25 F FiRBLILAN 5.63 2, #41iE 158 fot, Bigk
2,316.4%, %1% 28%; H P IaEAAIE 0.7 10T, ASIEEZED F o,
OCD %% . ®-FRik& OB Elmtz&% BEAMITE; FFHREH B
MERXLR AL ACRFERN SRR E P TEMERITE, 14nm Lt
%'J?FLH}]iZJa’%kFa#’)/ﬁ"JuéEJii&xﬁE-F, 28nm %X & L REE PR R
K, FFRIEHD ) ABE TR Tnm LBt IAR 6 AT A INIK, A RIS
HRIGN L EF L REEG 7% BATER T A A, INEF . Rt FA2 & 3)
HARE N A0 IT L 09 0] B 38 A0, )6 B 2R A 8] 5k b S 3R F) ) .

BRITEREEK, R HEBRKITRES B
FHREFITLLCD KRT. BRXRTHA VALY & FEK: OLED 2 A%
FAE bR e, R E 8/26 N E) B RABAEFITEY 14.40 1L,
AR 4124 2 FiT¥% 7.64 1L, FILIEK 88.5%., & LKA K 5 AR k3R
EPOIT £72%& %1 A OLED BRUABE A LKL L TAERSG G8.6
mema%&% Aaifﬁﬁqiﬁﬁ%iﬁéoﬁaﬁﬁﬁﬁk%
FEHARH#ATREA B, BB THLZR, RUEHLERFHOE PG
%Aﬁ%%koawa,M%i&&ﬁﬁlmﬁﬁﬁlzﬁﬁ%ﬂﬂﬂﬁﬁ
HEAAL, oI CraRE, BT HENEF FANH.

B R M5 4E4E

H BB BN AN E B, KATTF S 2025-2027 58 AL A

M (5.8%/6.2%/7.0%) % 32.6/40.4/47.7 4, #EFBREKEZE N,

FATF % 2025-27 0354478 (9.3%/9.6%/5.8%) % 2.0/3.7/6.3 12T,

ST 8] 2025 5F Wind — & ) PS 3154 14.4 42 PS, F BN AT

M, HRRREEEMAREREAEHEAKFARE, £F 25F 754
%% B iRt 87.4 © (AT4: 878 T, £ F25%7.14 PS) .

};L%lif%ﬁ?: ARFFRTATRAL, FFHREEE KRR
iy

A7k 3

BT Vo R TE KRR A IREAG— 35, 75 Fub—H2 [ .

BEPE (AH) :
B AR (AR F) :

WAL
SAC No. S0570519080006
SFC No. BQZ938

wET
SAC No. S0570525080001

i
SAC No. S0570522120003

A4

B
SAC No. S0570523120003

FEAN
87.40

A5 R
xiechunsheng@htsc.com
+(86) 21 2987 2036

7R
guolongfei@htsc.com
+(86) 10 6321 1166

dingning021681@htsc.com
+(86) 21 2897 2228

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

E AR

BARM (AR F) 87.40
KR (ART #HE8 A 288) 69.05
T (AR ET) 19,316
6AMAFHERIH (ARTEF) 426.09
52 AR (AR T) 44.48-82.15
BVPS (A K ) 13.60
idr ]

—_—

(%)

16
@

F %300

y ”wj\ A,

Ptapond

(19) + :
Aug-24 Dec-24 Apr -25 Aug -25

T &K Wind
ZE WA ARE BA
4it4$E (AR®) 2024 2025E 2026E 2027E
BLHN (BF) 2,565 3,260 4,041 4,767
+-% 559 2711 2393 17.98
V3B AN 8 40 (97.60) 203.47 369.52 626.50
(87)
+-% (165.02) 308.48 81.61 69.54
EPS (% # # i) 035 073 132 224
ROE (%) (272) 571 965 14.62
PE (4%) (197.92) 94.93 5227 30.83
PB () 558 527 484 422
EV EBITDA (%) 631.72 49.52 3224 22.43
MEE (%) 0.00 024 018 0.14
FHRB: NN, B RIRIAM

1
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B&1: “THAIFEL
P& 28 FH(EF) PE() BI(GRPH FH) PS(1%)
B ERG S &R AR (% 36T #%) (% 2 #) 2025E 2026E 2025E 2026E 2025E 2026E
688361 CH A 99.99 32156 153.9 62.5 2071.2 3198 15.5 10.1
688200 CH A ke ) 5 179.99 24394.6 57.4 47.4 1120.2 1324.4 21.8 18.4
688001 CH L300 29.41 13098.6 68.9 48.7 2187 2537 6.0 5.2
ESY) 103.13 23216.4 93.4 52.9 1792.8 2353.1 14.4 11.2
E: TR A BAH KRR Wind —E A $4EH E 2025.08.27,
B%2: #A%-F PE-Bands B43: #A&-F PB-Bands
(ART) (AR )
— T A &
125 - 142 - .
__________r—""'-——-..'
83 B, 3 2= 90x 107 ¢ e e m e T == n] T eee-- 9.9x
42 - = = 7bx - = = 8.3x
60x 71 6.6x
0 T T T T
45x 2 5.0x
(42) 1 30x 3.4x
(83) - 0 T T T T T
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, £ EFFR R R R: Wind, £ EFFR
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 2
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2023
5,482
1,850
1,502
24.03

164.22
1,489
452.41
3,739
302.00
2,011
297.88
1,129
9,221
2,952
1,160
869.97
921.99
2,051
273.00
1,778
5,002
513.52
278.15
1,974
1,334
3,706
9,221

2023
(31.75)
89.47
163.53
51.28
(9.70)
(384.42)
58.09
(557.87)
(515.30)
(51.15)
8.58
1571
(106.86)
4354
0.00
49.87
1,585
982.79

2024
5,563
1,739
1,248
23.00

123.50
1,928
502.06
4,514
826.99
2,416
315.04
955.50
10,076
3,455
1,200
1,000
1,255
2,432
768.85
1,663
5,887
725.66
274.19
1,815
1,182
3,464
10,076

2024
197.40
(222.83)
177.52
78.09
14.63
108.57
41.42
(990.91)
(426.96)
(594.47)
30.52
685.66
40.00
495.85
(3.96)
(159.21)
312.97
(106.83)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
6,881
2,210
2,184
70.15
202.54
1,539
674.11
5,334
973.61
3,051
311.44
997.93
12,215
5,481
2,461
1,912
1,108
2,359
695.91
1,663
7,840
707.16
279.74
1,810
1,325
3,667
12,215

2025E
654.34
184.97
177.95
61.42
(25.29)
238.67
16.63
(988.20)
(840.60)
(146.62)
(0.97)
805.26
1,262
(72.95)
5.55
(5.55)
(383.40)
471.41

2026E
8,522
2,739
2,069
45.30
246.42
2,699
723.01
6,264
1,160
3,743
303.16
1,058
14,786
7,856
4,992
1,648
1,216
2,266
602.59
1,663
10,122
673.57
279.74
1,810
1,594
3,990
14,786

2026E
(672.30)
335.93
232.34
58.47
(25.29)
(1,291)
17.02
(1,152)
(957.54)
(185.92)
(8.23)
2,353
2,531
(93.31)
0.00
0.00
(84.93)
528.90

2027E
9,698
3,232
2,949
90.91
283.28
2,263
879.89
7,081
1,383
4,311
291.98
1,094
16,779
9,443
5,532
2,520
1,391
2,137
473.69
1,663
11,579
616.61
279.74
1,810
2,083
4,582
16,779

2027E
1,211
569.55
24111
63.66
(25.29)
344.63
17.38
(1,048)
(831.54)
(223.85)
7.60
329.35
539.79
(128.90)
0.00
0.00
(81.54)
49258

1 F b —A2 [ 5

F)i8 %

SHEE ARTER)
L2 &N
EXTEN

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

[-RI2 &/

& kA

V3 g BN 5] 4 A i
RARA (%)
ERIES

kS

ROE

ROIC

L8 )

= REE (%)
AR (%)
A

e oS
BERRS
BRERAEE
AR 3K ) 4

R AR 3 4
HERBHF (ART)
FNON (R A )

R TN R(RATHE)

MR T (R HEF)
A%

PE (%)

PB (4%)

EV EBITDA (1%)

2023
2,429
1,240
26.81

229.16

298.43
51.28

(10.07)

(15.20)

9.70
129.10
0.19
2.32

126.97
37.49
89.47

(60.63)

150.10

345.75

0.54

2023

(11.03)
(48.22)
(44.78)

48.95
3.68
4.33
2.62

54.25
36.55
1.86
1.27

0.29
1.64
1.29

0.54
(0.11)
13.25

128.69
5.21
61.81

o%%
1]

2024 2025E
2,565 3,260
1,540 1,820
30.91 39.29

187.49  205.41
308.02 34235
78.09 61.42
(21.29) (0.98)
(15.60)  (15.00)
(14.63) 25.29
(216.17)  189.71
5.11 5.00
3.36 0.00
(214.41)  194.71
8.42 9.74
(222.83)  184.97
(125.23)  (18.50)
(97.60)  203.47
3547  460.15
(0.35) 0.73
2024  2025E
5.59 27.11

(267.44)  187.76

(165.02)  308.48
39.97 44.18
(8.69) 5.67
(2.72) 571
(2.97) 4.94
58.42 64.19
56.50 63.15

1.61 1.26
0.98 0.91
0.27 0.29
1.87 1.90
1.65 1.25
(0.35) 0.73
0.71 2.34
12.38 13.11
(197.92) 94.93
5.58 5.27
631.72 4952

2026E
4,041
2,225
48.69
234.36
383.87
58.47
(1.21)
(15.00)
25.29
348.61
5.00
0.00
353.61
17.68
335.93
(33.59)
369.52
765.64
1.32

2026E

23.93
83.76
81.61

44.94
8.31
9.65
6.76

68.46
100.59
1.08
0.69

0.30
1.90
1.25

1.32
(2.40)
14.26

52.27
4.84
32.24

1 IR IE 25
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2027E
4,767
2,605
57.45
262.20
405.22
63.66
(1.43)
(15.00)
25.29
594.52
5.00
0.00
599.52
29.98
569.55
(56.95)
626.50
1,095
2.24

2027E

17.98
70.54
69.54

45.36
11.95
14.62
10.41

69.01
88.98
1.03
0.74

0.30
1.90
1.25

2.24
4.33
16.38

30.83
4.22
22.43



B0 £ RIE %

HAEF (300567 CH) () \ A MM LiaraiSecunmes

R
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AN, AL, FEK, TT. B2Z, FIEWRIREPT R KOG, S M BB T 9 A7 T AR 8915 5% 3 ZAT ABIAA
TR s, AERKARHF AL TR S IR0 BRI R IF R R & LA R AETIRE ., FE2 5,
ARRARFIESEBIEFEBAMNESURER W EMBIRA, RTEEBRESLREETD,

— 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, IFEATMSR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . AR T 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, BAREFEGUE, EibfZ A E, TH R E S EEIERG £
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,

AE B AU, AMEFHIIRAGX TG RBERELELL, TAGLGEAREEAN D EDRGTAT. £ 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
5 AREZ LA —HET 5P F2/ R H W 5o B RIEFZA I E N B BR RS P A B0 34T LA789 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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o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o FMwF (300567 CH): %K egisit (F#) AMAS . HF N8 o/ XI5 E A BFA ARG 8] 89T 537
AALEY 1%F A L,

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
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE . NI E @
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,

(H-ZF2UEHRE

o PATIFMAL., FE K, TT. BEZLAARMMEALH R2E RIS TR AIIRGIERRLATANSEAR., £
FRIAN o HATIFRAN K AT 5 RIRE TR B AIARGYIER R AKATAF AT XM A1 E . AT P ATRZL “48
KAE” 04 FINRA B LT AT RE AR R o AT ITARSE B ALK OB NA BAIRE /) RIFFHB, OFERA
e ) AL ARAT Ak S a9 N

o FFMwF (300567 CH): fEHKIERMMWAIRASE] . LT A8 F/RELIKE NS FEF ARG A S E— XL @ARIER
89 b fp) ik 1% A L,

o ERIEKEMMMAMRMNE EF NS Fa/REFEZTNSE], BRIXAFHEAA FIREHB XL P B ERAWFEERIELRTR
FIBENGMIERITALR, OEBRERGE (OEFAS) BRRIEAATHELENNGIERFTATL, 31K
Z R H (LAEFTAES),

o HRIEKRRMMATRNS] ., LT AN F/RELIKENE], RIRLESBERE, TFER THRASFA RKIBE b HTIRE W
HATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HBaAZFR,

# A3

RAEH (Fhed) A RN S HA AR &k E L EMA T AT ARG FTIE, TAEXTATH >R, LIFIE
Fo BRBF AR TR, R HWITERSAFGIMTERS Y, FEE (M HMIEE) A% 20 45
B, RIS AR IR, Q45K RNTR T LS RA AR R RIER (FTAnd) A R 8] TR 2 ARSE (W
FRAE ) % 32C FEHHLE 9 AL FIER NI BB N 8] & B HIAE 6915 &I 500 ARE BN 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
WAL A E N 100 #5440, BB T HEEN DAX 540) , Bk T

7R

BH: T LIRS AR R

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

AP E . CHAZIRE, BARN AT, VA FiE R AP RN ) R

IR : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S RANLAZ &

BT P Fo 55X RIS Y RIRH 49— %, 15 F e —A S 7o 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

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/ A: 86 21 28972068

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