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BT AR KA 1H25 k4 Bk 1,091 12T (yoy+7.8%) , 13H& 44 175.4
12 7T (yoy+4.0%) . £ 2Q V2 &4 4] 58.4 1 . (yoy-42.3%, qog-50.1%) »
2Q BZARSRIL TR EH =AML, EFXREMNFTH. B, N&EHFHE
MLk B 0.56 T, 4% 50%, %AT AH BH*T 2 b 0% 8 & 3.5%/4.2%.

BB THEE, AR BILEHERRRA LN, 540482 0 IRIE e,
THENRARE. PERPAE, BT ERN R T L ELEN, RE 25-27
FHASE L F L3 A2 B RT 54 ey T AR £ 3 69 R F K A= o KA
ZEM, 4NN TN RBIMEFHT T HMERE K (o HE/EEN/

1H25 £Z E W ERI+6.6%, EF 2Q £#XFERNFHL TR

1H25 & ¥ sz b 4t 2 1,328 ZAr/E 4, R+ 6.6%. 2M&AE, B X
FHFEIR A/ NRERAIERBERIAR T ER K
+4.7%+3.9%/+5.2%/+12.0%/+9.5%. R+, 2Q % XAILF, HAFFM
KR ZFRAL-5.6%/-9.3%; HAMEATERFEFEREY, TR LS
FALERANOMEREETR R, 2Q B/ K3k A/EAL B FR/A T %
% ] 1o +11.2%/+6.2%/+14.1%/+6.8%; 3£ +b+9.5%/+3.8%/+5.0%/+16.9%.

1H25 B FR$ FICAR H6-0.4%, FF 2Q £ K/BK LR H-14%/-23%
1H25 B FRALE E 4 N H 1,206 £ T/TEU, F4-0.4%. L4, 35 KF#/
Bk 28 9 [X 35 A JE A B B 3 5500 N ) b -3.5%/-8.5%/+7.1%/+5.0%. Bk £
BN T %2 B XM F oG A0tE 4538 0 s T K 3R R H A4k B FRAL& B M
ITHERYRBFALTRASLEEGFH, P, —FFREMRRT XM
AR A B, 2Q 83 K -FFEMKEMHMER A L-13.8%/-13.0%, BX
%35 0 3918 F) 3R 1b-22.8%/-27. 7%

THFFERKFLR AL, AIENAKE

BB THF, AMRGLERHFEMNEETYZ LK. & EFF £ K3
S HOFERROCRERZEL, BIVAARER XS0435, 540
f453% A%4E Alphaliner #(3%, 2H25 4 sk #it #7138 454018 /) 2.3%, 44
THENMRES . 8 AES, LiEd oL EHmEMIEH (SCFD) Rk 7
A T3 12.2%, R PRR&/IE®EEMNIFLTH 10.4%/14.7%.

HIFBAHM, EiAAH BARNE 188 T/17.1 % T

FAVL A 25/26/27 441 FM 249.6 12/156.5 12./236.5 12T ; & F 1.2x/1.0x
25E PB (3] £ =4 PB ¥4t/ 0.5 N1 M7k £, BPS 1570 ©) , Lt
7 AIH B AR +1%/+16% % 18.8 T/17.1 % (FT1EA F 1.2x/0.9x 25E PB,
AT{E BPS 15.24 i, BPS ¥ R £ B\ @MW F LAY ) , fFHF “EN",

et T: 2REFRIR; REBOENE; EMKT A,

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

1919 HK 601919 CH
BR A EN(H) EN(H)
B A #@: 1710 AR F: 18.80
I HPR

SAC No. S0570520080001
SFC No. BIR018

linshan@htsc.com
+(86) 21 2897 2209

A A
SAC No. S0570516110001
SFC No. BCG366

shenxiaofeng@htsc.com
+(86) 21 2897 2088
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(B HIARS) 1919 HK 601919 CH
B AR 17.10 18.80
AN (BES8 A 29 1) 13.55 15.28
AL (A7) 209,886 236,683
6 AMNA-FH BRI (BF) 439.15 1,353
52 B AL A 9.52-15.60 11.59-16.71
BVPS 14.98 14.98
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FA kR . Wind
ZE MM HARE FH1E
2HEE (AR®) 2024 2025E 2026E 2027E

FWAN (FF) 233,859 217,489 206,614 239,673
+-% 33.29 (7.00) (5.00) 16.00
Ja BN S 4 A 49,100 24,963 15,645 23,650

(B7)

+-% 105.78 (49.16) (37.33) 51.17
EPS (R4 4:%) 317 161  1.01 153
ROE (%) 22.80 1045 639  9.30
PE () 482 948 1513 10.01
PB () 101 097 096 090
EV EBITDA (f%) 156 297 319 326
& F (%) 6.74 527 331 500
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Bil: FEREE: BOBRETHIE (FE)
£%%% (87 TEU) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25E 4Q25E
BRFF 1.1 1.2 1.3 1.2 1.3 11 1.2 1.3
bi3i/d 1.0 0.9 1.0 0.9 0.9 1.0 1.1 0.9
T E R 2.1 22 23 23 22 23 2.4 2.4
Ak B R 0.7 0.7 0.7 0.8 0.8 0.8 0.8 0.9
P B A 1.2 1.4 1.3 1.6 1.3 15 15 1.6
EHEMA (£A/TEV)
BRFF 1,635 1,774 2,425 1,808 1,757 1,529 1,300 1,100
bi3i/d 1,521 1,528 2,317 1,517 1,631 1,179 1,356 991
T E R 744 792 982 882 847 799 720 734
HAE R 1,273 1,381 2,111 1,630 1,528 1,265 1,519 1,367
P B A 334 288 297 309 332 297 273 284
FELIEWN (BFL) 48,270 52,931 73,536 59,122 57,960 51,139 54,719 53,671
[ He 38 ik 1.9% 19.0% 72.2% 44.6% 20.1% -3.4% -25.6% -9.2%
EXAE S 19.4% 27.2% 40.8% 25.9% 27.0% 14.5% 12.4% 8.5%
EEAAHE (L) 6,755 10,115 21,254 10,976 11,695 5,842 5,230 2,197
) b3 3% -5.2% 7.2% 285.7% 513.5% 73.1% -42.2% -75.4% -80.0%
S R A A )
Bx2: Fzd#E: BOBTHE (FE
£%#% (87 TEV) 2023 2024 2025E 2026E 2027E
BRFF 4.3 4.8 4.9 5.3 5.4
i3iid 4.4 3.8 3.9 4.1 4.2
T X R 8.0 8.9 9.3 10.3 11.0
Al E R 2.6 2.9 33 35 3.8
& 5 A 4.3 5.6 5.9 6.3 6.5
BN (£A/TEV)
BRFF 1,346 1,925 1,416 1,346 1,450
LR 1,072 1,728 1,289 1,100 1,500
T R 778 853 773 780 820
Al E R 1,400 1,599 1,417 1,450 1,500
E A 375 306 295 401 410
FLEUN (BFL) 175,448 233,859 217,489 206,614 239,673
) 3 3% -55.1% 33.3% -7.0% -5.0% 16.0%
EXIES 16.4% 29.5% 16.9% 11.1% 15.4%
R4 AHE (FF L) 23,860 49,100 24,963 15,645 23,650
) b3 3% -78.2% 105.8% -49.2% -37.3% 51.2%
TR
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B %10: FiZ#&$ PE-Bands B#411: +i&#¥# PB-Bands
(AR ) (AR F)
— itz P i g
143 24 A
108 4 == 0 v eececes. 25x ‘4 et e || eecee. 1.4x
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ALRER
2HFE (ARFEF)
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TEFEEN
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2023
202,481
182,304

6,735
2,832
1,704
6,561
2,345
259,948
66,883
109,892
7,546
75,627
462,429
127,349
2,418
90,329
34,602
91,861
32,737
59,124
219,210
47,104
16,071
31,579
146,395
196,115
462,429

2023
22,612
28,396
19,330
(5.657)
(4,754)

(23,396)

8,694

(18,351)

(15,321)
(5,430)

2,399

(60,022)
175.70
(1,561)
(23.80)
991.20

(59,604)

(54,501)

2024
206,117
185,063

8,759
2,916
1,292
6,332

1,755

291,355

72,501
124,633
7,377
86,844
497,472
122,791
1,704
85,991
35,097
89,623
30,527
59,096
212,413
50,391
15,961
32,031
183,489
234,668
497,472

2024
69,313
55,395
18,670
(3,733)
(4,800)
(3,005)

6,785

(26,972)

(25,999)
(4,586)

3,614

(40,620)

(713.88)
(2,210)

(110.23)
451.11

(38,037)

3,024

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
191,160
172,108
5,650
2,430
1,494
7,809
1,669
301,371
80,255
132,857
6,983
81,276
492,531
111,607
24,030
58,579
28,998
83,734
24,639
59,096
195,342
53,998
15,490
32,502
197,774
243,191
492,531

2025E
13,872
28,570
19,043
(2,963)
(4,945)
(25,836)
2.25
(23,982)
(10,190)
(7,754)
(6,038)
(2,844)
22,326
(5,888)
(471.07)
471.07
(19,282)
(12,954)

2026E
195,466
175,361
8,038
2,649
1,153
6,545
1,721
304,331
88,438
132,316
6,673
76,903
499,797
120,027
2,325
88,165
29,536
77,157
18,061
59,096
197,184
56,259
15,490
32,502
206,727
246,355
499,797

2026E
58,430
17,906
19,424
(2,844)
(5,093)
29,069
(31.69)
(17,154)
(3,504)
(8,183)
(5,467)
(38,024)
(21,704)
(6,578)
0.00
0.00
(9,742)
3,253

2027E
213,753
189,663
7,840
3,242
1,918
9,316
1,774
321,523
97,083
141,941
6,226
76,274
535,277
141,632
63,122
46,964
31,546
71,785
12,690
59,096
213,417
59,677
15,490
32,502
220,261
262,182
535,277

2027E
(3,700)
27,068
19,813
(1,852)

(5,371)
0.00
0.00

(5,799)

14,302
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BF SR
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ERT NN
Bk sh
ISR

P AAL

#A1
TERARE

)2 B A4 8) 4 A
EBITDA

EPS (AR T, #XK)

EEMHILE
KR (%)
RKESH

R 2N

& kA

V3 8 RN 8] A
KA (%)
ERES

EEUES

ROE

ROIC

L8 )
=R E (%)

# RAREE (%)
AL E

AL E

BERRS
BRERAEE
KRR ) 4
JAF IR KR B A
HERBHF (ART)
IR S (R AR
IR T N (RATHEE)
FWLH T (R AT )
fEE

PE (%)

PB (4%)

EV EBITDA (4%)

2023
175,448
146,755
1,105
1,003
6,151
(5,657)
(1.16)
5.70
4,754
33,114
33.16
70.74
33,077
4,681
28,396
4,535
23,860
48,530
1.48

2023

(55.14)
(80.20)
(78.23)

16.35
16.18
12.04

(1,260)

47.40
(52.34)
1.59
1.51

0.36
20.36
1.50

1.54
1.46
12.66

9.92
1.21
2.82

KA
M

2024  2025E
233,859 217,489
164,774 180,712
1,401 1,325
970.89 1,016
8,546 7,840
(3.733)  (2,963)
(13.91) (9.11)
17.45 0.00
4,800 4,945
66,997 35241
27.36 29.29
13498  113.56
66,890 35,157
11,494 6,587
55,395 28,570
6,295 3,607
49100 24,963
82,321 52279
3.08 1.61
2024  2025E
3329  (7.00)
10232  (47.40)
10578  (49.16)
29.54 16.91
23.69 13.14
22.80 10.45
303.70 66.13
42.70 39.66
(49.01)  (39.07)
1.68 1.71
1.61 1.62
0.49 0.44
30.19 30.19
1.87 2.50
3.17 1.61
4.47 0.90
15.15 15.70
4.82 9.48
1.01 0.97
1.56 2.97
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2026E
206,614
183,430
1,252
929.64
7,482
(2,844)
(9.86)
0.00
5,093
22,126
28.65
120.70
22,034
4,128
17,906
2,261
15,645
39,420
1.01

2026E

(5.00)
(37.22)
(37.33)

11.22
8.67
6.39

328.36

39.45
(48.83)
1.63
1.55

0.42
30.19
2.50

1.01
3.77
15.90

15.13
0.96
3.19

2027E
239,673
202,694
1,455
1,002
8,666
(1,852)
(10.97)
0.00
5,246
33,397
28.86
118.32
33,308
6,240
27,068
3,418
23,650
52,274
153

2027E

16.00
50.94
51.17

15.43
11.29

9.30
50.33

39.87
(33.08)
1.51
1.42

0.46
30.19
3.00

153
(0.24)
16.93

10.01
0.90
3.26



B0 e 3R4E

%54 (1919 HK/601919 CH) '\ MM usrarsecunmes

R

2T B
AA, I, PLBRME, ZEIERH AR BT R GA UL EE KR B T AT IR ST ARG IE R R AATAMANAZT R, B4R, B
o B AR TR R A AR PR AL 48 BLARIE SR T R R 0 & L B A 3R 8] B AL AR AT 4R B

— R ARBE

AARE d A RAE R A TR 8] AL R IRALA FIAE, B RIEF IR A IR 8] Ao L XA AR A “ERIER” (B RIE
KA TR 8] LB &b BHE S QMR IER T F L 5 TAE) o AIRE T BT A R AU ARG T AS R T A
AL REERIERRLE P o L XBEIANE R o R RIEFTEBBRAKB A RERNEAZ P

ARELTFHERERNATIEN, TATFEERF, 28 RIEFRTZF3 &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

EREHF (BREK (EE) AMRNSRIN) 2 FINRA ¢9EMa R, EARSHITREAEMA FINRA &95F 5%
AT BH FINRA 547 ) 69 7Z #t 5T A&

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
5AREZE LA —RHET 5 iR ieF2/ R H W 5o B RIEF LA B E N B IRE P A B0 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 MAHEREH BB ERIERRIREAMAAR TRAEEY 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 (T By R R ) FALATH XAF IO RAE KRR o do G RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR G REEL, AHTZF R, AAFSSE RN EEL, R EmEah “ERipk
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 BRAFIE 2 A B A R A RRIFIE (F5) A TR 8) f A (GEK BT 510)
B E kR E T ZE T LB T HZNEPF#HITo K. BEEBER (FR) ARDITERLARMTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFARENAR LA X RBEG R, FEEEe IR (F5) ARNIKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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A ETREEWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o Wiidx (1919 HK): R eakdzmk (F#) AN, LT 08 /R LB 8 A KIRE LA B A2ALARE 2 3]
PE R T REIERIR A AR E

o HATRMWERL, Hhkheartzit (F#) AN A https://www.htsc.com.hk/stock_disclosure

HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

*E-E2LEEHRE

o DHTITARME, TUERME A ABAR K AEIF AR AR E TR BAGIREIER R KT AN ZHBAR . EF KM 5477
B AR R AT R E PTR B FREGIE 7 RAKAT AT RAEAT AR KM 541 550 AT F FTR AR A X A L7845 FINRA
LT OATITE) RIER R o D ATITARIE 4 J A K 09 FAMOKNA BAVRE /7 RAFH B, @R B 3] L ITTARAT Ak 589K
No

o FiiEdE (1919 HK): HRIERM A RS LT o &) fa/ RALFKZ N 8] £ ARE KA B A2{EAR 8 8] IE F T
B RAIEF R ERBEA .

o LRIEFNMA RN HT 8] A/ RAIKE N 5], BRIRTH 2R G RREZH XN & P d & AWK ERIEFTAR
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