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BEHFR IR R IR
2025458 A 29 B | +E A Rk &

A AR S W 4. 2025H1 KN 79.6 1L, FF-26.1%, 138% A
5017, Fl-46.6%, 3=dk4 4] 451270, FlH-50.1%, % &) LFF ek
FARE, TE2EZREIMBANETT IR TS, FEREAEDTH.
8] AR RAR IR Sk WAz AL B, 3BTl P M AL, 25H2 A= B A5 2 7T 4.
BRATFEZETTHEFLTR A FLHFA, EAFATH. HTHHE
ABFEGE, ALRRPRIEE, KNAFQI AT ETRALZEE
B, BASETEH, BRATREH LEFERE, TEF _RKB &, 4+
“ENT TR,

25Q2 &AM, s LGARE
25Q2 J& A 43.3 1L, B3 6-20.4%/+19.6%, V344 0.9 1, B/
P-76.7%/-76.4%, 43R bAAE, & AT > AAZ FRMAE, AR L
a5 Mk, % TENEEIRS, 25Q2 KB EHE L 7.6 10F,
Fb+21%, fefkit RABAH R, KRMNNELFZA R 0.3-04 T, Fbd
78 TR, A T kAR R KR

KRB : BEMRiL, BAEETH

BT 25H1 B A AR R E T SR A, bR ERENAE T THESRARS
%S BAIKE, NS KK LS 25H1 £41% 11.4%, FH-5.4pct. &A1
it A5 RAE 30 12F, F+7%, P FFFE5, BC it &
AR ST, AT EARL 2R RS L, NaEIFRAETHER, 5 AMER
ZHA R, T R B EE T RKL 61T, BT HRENTHE K.

RATREZREFEHK, EAFHATH

25H1 Bk T4 E 0.9 1¢-F, BlHb+22%, &k 3.21cx, FBlHb+18%, £
% 24.8%, FlH+0.7pct, £ &% & THHCTEKXLAR Al & A Ak g
To N FRFERM, RELK, 55 &, HDI F22FE K, HES
Al 5% K 3555 K424 Z BGA.PKG &ML AR, T2 EF 035 E.
B, M E, MAET SRS & EIR, AEEAANREFFRA, A
8 B AT/ F Z A8 34CF, MR 2.1 10F (it 26 F#%%) , AHET
HFIERE R, T ARMER LRFRGH R,

HMHBARESE, TRTEZHEE
25H1 45 BIR4EE 0.7 12-F, R+19%, &4k 0.6 12T, FH+9%, £A4%
11.6%, Rlr+1.6pct, FiAFES/E S KE, 4eBEA 2 kP TH
V53, FCCL 5B FE ZM 25H1 R ta5 M, &M EHEHE
B ERARERS, TFSFAHLHETHE,

B AN 5 4E4E

BT QQEARAAMEELREERTAE, MRGELFERIKT A, ik
SR B aRHARMNERZEH M, KNT AN AERIBELS LN, &
R EREAE R, A E) 25-27 SF)3 844 13.31/19.63/26.49 1T (&
ATIE T A 45.85%/40.77%/28.46%) . % &2 E A K “R A A" 425 ek,
HADIRH TNk BANGE, NAEA LKL K, RADTET A LR
Ak E, BB TRENHHFSERE, ALITESF _RKBER, £EF
26 FAT U ERBHA DKL, NI BREFTAEARXNE, KMNWkE 26 F4&
{8, T bb 3] 26 4 Wind —E #4341 26.6x, & M1% T/ 3] 26 F 26.6xPE
A8, 3t BARM 19.97 T (3714 23.5 ©, & 25 4 25xPE) .

AR ATk @ R RRRAIM .. FTiFdE KA.

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

BFIPE (AH): EN
AR (AR ) : 19.97
vEE B R

SAC No. S0570522020002
SFC No. BSK177

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

SAC No. S0570518110004
SFC No. BSJ399

A5 R
bianwenjiao@htsc.com
+(86) 755 8277 6411

k&
SAC No. S0570522120001
SFC No. BVE697

TEH
SAC No. S0570124070070

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

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

P9 &1
B AR (AR ) 19.97
KR (ART #HE8 A 29 1) 15.01
WA (ART A7) 39,157
6 /MAFH BRI (ARTEF) 348.21
52 B AL B (AR T) 11.94-19.87
BVPS (AR P) 6.22
R A H B
— A

(%) i %300

38

23 | l

7

(22) 4 . ; .

Aug-24 Dec-24 Apr-25 Aug-25
T &K Wind
ZE MM HARE FH1E
4it4$E (AR®) 2024 2025E 2026E 2027E
BLHN (BF) 19,147 17,609 19,500 21,833
+-% (15.23) (8.03) 10.74 11.96
Ja &A1 1,308 1,331 1,963 2,649
(87)
+-% (29.33) 177 47.49 34.98
EPS (3 # #:7%) 050 051 075 1.02
ROE (%) 776  7.32 10.05 1222
PE (4%) 29.95 29.43 19.95 14.78
PB (4%) 239 221 205 184
EV EBITDA (%) 18.99 20.05 13.74 9.8
MEE (%) 0.00 158 123 0.95
FARR: A NE, EEFRLAN
1
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BT Q2 BEAARLRKLERE S K%, NS T3t B SAKT A, EEitT 5 R LR
R EKZE AR, RNTAXNE)AKBIB LS5 EN, HEALAFERBZ, Hitn 8§ 25-27
F AR E E ) 5.36/5.50/5.60 /T, B ATAE T A 17.54%/15.38%/15.15%, 4% 30/32/34
o, BEATMATIA 1.64%/15.79%/10.53%, £ F 12.2%/14.5%/16.1%, % 7744 T A
6.22/3.92/3.63pct, it 8] 25-27 F)aE 444 13.31/19.63/26.49 e, R ATIAT A
45.85%/40.77%/28.46%.

RAA (AR RAAA CA¥E) % L8 & (pet)/%
I B 2025E 2026E 2027E 2025E 2026E 2027E 2025E 2026E 2027E
FLMAN (FF L) 21668 26737 27384 17609 19500 21833 -18.73% -27.07% -20.27%
L8 F (%) 18.4% 18.3% 19.6% 13.0% 15.5% 17.7% -5.33pct -2.80pct -1.89pct
12 & AN 84 1 (BA L) 2458 3313 3703 1331 1963 2649 -45.85% -40.77% -28.46%
A E (%) 11.2% 12.2% 13.3% 7.45% 9.92% 12.0% -3.73pct -2.30pct -1.37pct
F N RAR AR 19825 24700 25080 16066 17600 19040 -18.96% -28.74% -24.08%
B4 RRBE (L) 6.50 6.50 6.60 5.36 5.50 5.60 -17.54% -15.38% -15.15%
HE (P 30.50 38.00 38.00 30.00 32.00 34.00 -1.64% -15.79% -10.53%
LA R RKEE (%) 18.5% 18.5% 19.7% 12.2% 14.5% 16.1% -6.22pct -3.92pct -3.63pct
TH R ERFTTAM
M&2: TrHANFEER (Wind —8H#, &E 20255 8 A 29 HAEHR)
LT WAL EPS (&) PE (4%)
2 8 R 2 8] B AR (%) (fe i) 2025E 2026E 2027E 2025E 2026E 2027E
601865 CH GE X5 17.76 379.50 0.47 0.81 1.13 37.46 21.90 15.74
688503 CH R e dt At 51.01 123.46 2.05 253 3.08 24.92 20.14 16.58
601012 CH [ F T3 17.17 1,301.15 -0.35 0.45 0.75 -48.45 37.84 23.01
ki 4.65 26.63 18.44
AR Wind, 55
B %3: #&@M4% PE-Bands B&4: #&H 4 PB-Bands
(AR ) (AR )
— a4 — a4
42 - 52 -
2 A /SN - eeee- 45x 39 1 weuel e ma T mee—- 7.6x
— — — 40x - — = 6.2
21 30x 26 4.7x
25x 3.3x
11 13
15x 1.9x
0 T T T T T 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, &L FA KRR : Wind, &R
Tl g ERXRAETI,. THEERKRAAD
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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2023
17,337
5,341
4,814
58.89
207.36
3,090
3,826
4,500
0.00
3,175
469.10
856.14
21,836
3,278
951.16
1,610
716.91
2,761
70.00
2,691
6,039
207.66
1,864
2,899
10,353
15,590
21,836

2023
(26.08)
1,849
323.62
26.10
(80.77)
(2,620)
476.06
(457.11)
(742.86)
1.32
284.43
(461.37)
(346.10)
70.00
532.62
(526.21)
(191.68)
(931.47)
)

2024
15,926
5,005
3,985
16.13
318.45
1,868
4,732
5,286
184.84
3,887
458.49
756.16
21,212
1,456
66.48
925.27
464.31
3,138
298.76
2,839
4,594
205.26
2,609
2,155
11,177
16,412
21,212

2024
4,389
1,289

411.01
(22.74)
7.56
2,294
409.81
(3,439)
(642.82)
(196.00)
(2,600)
(1,231)
(884.68)
228.76
744,57

(744.54)

(575.13)

(306.36)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
16,088
6,975
2,537
67.73
121.79
2,327
4,060
5,519
184.84
4,159
496.07
679.77
21,607
2,448
120.00
1,563
764.98
1,230
199.17
1,030
3,678
186.53
2,609
2,155
12,279
17,743
21,607

2025E
2,438
1,312
364.43
(126.87)
(40.19)
886.43
4275
1,166
(545.77)
0.00
1,712
(1,636)
53.52
(99.59)
0.00
0.00
(1,590)
1,969

2026E
16,429
6,379
3,754
32.27
268.22
1,791
4,205
5,679
184.84
4,320
531.27
643.21
22,108
1,796
100.00
1,102
593.92
1,068
139.42
928.24
2,863
158.91
2,609
2,155
13,920
19,086
22,108

2026E
964.10
1,935
429.16
(141.81)
(19.90)
(1,238)
(0.50)
(860.46)
(592.49)
0.00
(267.97)
(698.86)
(20.00)
(59.75)
0.00
0.00
(619.11)
(595.22)

2027E
18,985
9,655
4,458
66.93
95.67
3,138
1,572
6,015
182.45
4,432
556.60
844.12
25,000
2,617
95.49
1,771
750.74
1,007
79.67
927.49
3,625
121.62
2,609
2,155
16,230
21,254
25,000

2027E
4,819
2,612
479.64
(175.01)
(27.65)
1,933
(2.35)
(1,174)
(831.08)
2.39
(345.08)
(370.12)
(a.51)
(59.75)
0.00
0.00
(305.86)
3,275

77 A il —H [ 7 o

ELDF 3

2HEE ARTER)
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 M, %K)

EEMHILE
2FE (%)
ARKEES
IS

B A

V3 g BN 5] 4 A i
RAES (%)
EXIES

e IES

ROE

ROIC

2 ]
FEAE (%)
# AR (%)
A E

A F

BERS
BB E
AR 3K ) 4
JAT IR KR 4% &
HEBE (ART)
F RO & (R A )
HREENER(RATHE)
FWLH T (R A )
1AL %

PE (%)

PB (4%)

EV EBITDA (#%)

2023
22,589
19,281
a7.71
75.35
278.70
26.10
(91.16)
(0.21)
80.77
2,046
5.43
2.76
2,049
200.03
1,849
(1.29)
1,850
2,366
0.99

2023

19.66
20.44
17.20

14.64

8.18
11.70
13.40

27.65
(10.49)
5.29
4.25

1.07
5.26
11.90

0.71
(0.01)
5.98

21.16
2,51
15.94

2024
19,147
16,325
85.03
94.26
285.83
(22.74)
(69.04)
0.00
(7.56)
1,516
5.03
4207
1,479
189.65
1,289
(18.40)
1,308
1,839
0.50

2024

(15.23)
(25.92)
(29.33)

14.74
6.73
7.76

10.63

21.66
(10.96)
10.94
9.30

0.89
4.35
12.88

0.50
1.68
6.29

29.95
2.39
18.99

KN 1
Wby ERIES

2025E  2026E  2027E
17,609 19,500 21,833
15313 16,470 17,978
52.83 58.50 65.50
88.05 78.00 65.50
26414 25350  262.00
(126.87) (141.81) (175.01)
(63.50) (70.32)  (78.73)
0.00 0.00 0.00
40.19 19.90 27.65
1,467 2,185 2,962
5.60 5.35 5.33
16.04 20.29 26.14
1,457 2,170 2,941
14471 23527  329.42
1,312 1,935 2,612
(18.73)  (27.62)  (37.29)
1,331 1,963 2,649
1,641 2,399 3,180
0.51 0.75 1.02
2025E  2026E  2027E
(8.03) 10.74 11.96
(3.22) 48.95 35.55
1.77 47.49 34.98
13.04 15.54 17.66
7.45 9.92 11.96
7.32 10.05 12.22
10.46 14.13 22.03
17.02 12.95 14.50
(30.98)  (26.91)  (39.85)
6.57 9.15 7.25
5.52 7.93 6.02
0.82 0.89 0.93
5.40 6.20 5.32
12.31 12.36 12.52
0.51 0.75 1.02
0.93 0.37 1.85
6.80 7.32 8.15
29.43 19.95 14.78
2.21 2.05 1.84
20.05 13.74 9.18
3
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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, BAREFEGUE, EibfZ SR E, TH R E SRS ErEIERG £
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, TAGLGERAREEAN D EDRGAT. $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 AREE AR —RHET 58 F0/ R H W 5o B RIEFZA B E N BB RS P A B0 34T L A7 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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A ETREEWE

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 AR ZEE., LI, BB AARANEALF RIAE KR E R BTG IERRKATANZBAR . TF R
) o AT IT B AR FE AL G AR EFTIR BAGARGGIEF R RATATERALATAR XM 4 4] 550 AIFEFPTIR B4 A E AL
8.3 FINRA LT OMITGI KER R o DATITARIE £ IR0 RN A B AL 1 R IFFH B, QIR AN IHZT
AT L G- BN,

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHB XL P B ERAWFEERIELRTR
FIBENIERINTALR, OEBRERGE (BEFAR) BRRIEAATHELENNGIERFTATL, Q31K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIER (RAETAXET) KT, FTRIANETEHFRBFZIER (RZH). A, HXFLZETIRITHE
HBaAZFR,

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
AR B % 32C MR 0 R AL RIEA NI E BN S S B HIEE &I ARSI INT T H .
FRERFIIMBLZER, LAIER Fiedl) AN S R AIRE R R EETE, o R B2 IEFAEIG,
R ZA B AW AR EF B DL ERIER () ATRNE) . RIREQFH il B Ik 2 Bey Rk (3
M) BTRNEARALHEREFEE, TRRAREHORANELMANET,

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, FHRTHEEIEERYK, ETHEENIFLES00 K4, EE5THLENE B
MAGH, AARATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLAEASBRMNEAEH, £B
WA E R 100 F540, EE T A LN DAX #540) , Bk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: RN G T A 15% A b

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

IR : METRAETAFRELZCEAN . HTERRIFERRBEIZFIERR/ R S MR F 5 HANAZ &

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