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N8 BARF 4R 25H1 E AL 43.58 12t (yoy-11.93%) , 3#&4H)
5.59 12T (yoy-10.85%) , #=dF# 4] 5.37 1T (yoy-12.97%) . L+ Q2
FIEIK 26.84 12 (yoy-4.43%, qoq+60.30%) , V3#E4#| 4.65 10T
(yoy-13.04%, qoqQ+395.48%) , 1&T#&A1e9## (5.371eL) , £% W
FEHEKLE, BAAARTEMGTAN. A8 EFFHE 939 e, fh%}ﬁ 7%,
EFFRFER, BAVNA T FFEAAK, NG FBORAERE, A2
THETER. BRAE, KPKRLERALBETREK, £F “EN” T4,

Hh BRI K, KASLARRE LR

25H1 N ) L 52 FEH 28.2%, Fb+0.15pct. ok 4F, & TAE
B, BN B I TALR e AR M1 72 4 H] 52 BBk 31.9/7.4/1.6/1.3 1L,
F] tb-15.4%/+0.6%/+32.1%/-8.7%, & rb 73.3%/14.9%/3.8%/2.9%, %4
% 33.5%/9.5%/23.3%/9.8%, F)++0.57/+0.55/+3.18/-1.14pct. » H. X &,
BN 3.39 /¢, FH+15.4%), &bk 1.92pct £ 7.89%.

e R R, BEAFRRA, 2ERALAKE

25H1 a4l M EHR 9.89%, FH-0.02pct, JvF, 45E /15 /AT K I
%% A & 1.64%/4.20%/4.99%/-0.93%, F) tt-0.16/-0.31/+0.14/+0.31pct.
WAL I BN tp] Bl i +1.0pct £ 3.24%, 24T, 3 25H1 3 &
A A E A 12.83%, F+0.16pct. 25H1 % & HIMAL#E-13.47 1L, Rk
SR 1.241L0, EERIANAMNEZTENH XGIELFRF LI 4.38
o7, AL A A 73.8%/75.1%, R Hb-2.45/-14.41pct.

A3REA AR B A AR, 2B A KRETE

o EVER EAMWIT B RIN, Rt e F ik REHARRLE gk 4%
FE AT HAZ, —F &, NS AR Bm AR %, AR, AT % ER
Bl &4, B “TRR” AXGBE £2H, REALELAR=HZ— 4
KB X A5, BRATGHEH LS5 50 £, P aiEns T LE3GEN
X 20 5, wWBEdEIR “T AR é‘fhlﬁlﬂ#ﬂ‘ﬁo B — T \mABEIRT LA, K
TRFEH XL S, TN, FRARERKFL, CHERELZZGE, T
B, K%, BE. ARFHR “KFHE” ok i, dFhemb5T9%
A 57 52 LKA .

B AN 5 4E{A

BAVLEH N 5] 25-27 S )3 84 H)0E A 18.17/19.28/20.31 12 7. T/ 8] 25
F Wind — & 4739 14xPE, AT 4 T2 8] 25 5 14xPE, AE B AN £
11.08 T (#7414 11.88 T, % 25 4 15XPE) , #EH“E NiF4&.

KT B GBI IE ) ke R E, BAOKE EDICRE .

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

BFIPE (AH): EN
B AR (AR F) : 11.08
FH B R

SAC No. S0570522030002 huangying018854@htsc.com
SFC No. BSH293 +(86) 21 2897 2228

=
SAC No. S0570517080007
SFC No. BPW811

A5 R
fangyanhe@htsc.com
+(86) 755 2266 0892

FEXR
SAC No. S0570524110002

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

2R
SAC No. 50570525040003

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

E AR
AR (AR ) 11.08
KR (ART #HES8 A 29 1) 7.74
T (ARTEF) 17,760
6ANAFHE R (ARFEF) 103.10
52 s E (AR T) 7.63-10.35
BVPS (A& ) 6.57
idr ]
—p R
(%) i %300
36
24
12
0 j‘
(12) = : . )
Aug-24 Dec-24 Apr-25 Aug-25
FH &K Wind
ZE R EARE A

2HEE (AR®) 2024 2025E 2026E 2027E
BLHN (BF) 12,434 11,948 11,906 11,984

+-% (7.98) (3.91) (0.35) 0.65
Ja B4 A4 AE 1,751 1,817 1,928 2,031
(@7)

+-% (0.84) 374 613 536
EPS (R #4#:%) 076 079 084 089
ROE (%) 12.74 1159 11.34 11.03
PE () 1014 978 921 874
PB () 118  1.09  1.00 093
EV EBITDA (%) 627 599 552 502
& F (%) 296 307 326 343

TR R A nE, LRI LA
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B&1: Trod4&{E% (2025/08/29)

AL HRkE (L) P/IE
PR KA B () (fe) 2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
FHAT T 301058 CH 11.87 61 0.46 0.54 0.63 0.73 26.02 21.87 18.77 16.32
W ik 002116 CH 10.36 48 0.72 0.77 0.82 0.88 14.40 13.52 12.66 11.72
LR E 603018 CH 7.86 54 0.56 0.62 0.68 0.73 14.05 12.58 11.54 10.71
Kt 603357 CH 8.72 49 0.92 0.97 1.03 1.1 9.53 9.03 8.48 7.87
34 16.00 14.25 12.86 11.66
Rkt 600720 CH 7.74 178 0.76 0.79 0.84 0.89 10.14 9.78 9.21 8.74
b Skt b, AAFUN AR B Wind — B

FA KR Wind, & &5 AN

B%2: #FFBARF LI RA S B43: £FE3E4FHARLER
(BHR) (8% ) e
9,000 - — A ——  450% 1,400 - w— 3 A A R - 1500%

L 0,

8,000 400% 1,200 L 1000%

i - 350%

7,000 o 1,000 1 | oo
6,000 - [ 300%
L 250% 800 A
5,000 - L— 0%
L 200% i
4,000 - 600
F 150% - -500%
- 400 -
3,000 | 100% i
2,000 - | 500 200 | - -1000%
1,000 L 0% 0 1 - -1500%
0 F -50%
SRRALIIIINIIIALL]IIIIAY (200) - - -2000%
OO0 0T dddANANNNMMMMHOOSEIST I ITOW
gREYIRYIOIRIILILIYLYLY SN NSNS AN
AN ANNMTANNDTANOTAN®N AN
FHRK: Wind, 555 TARF: Wind, FHTFR
B%4: Xkt PE-Bands B£5: ¥33%7 PB-Bands
(AR ) ] (AR )
— bRkt — b &t
27 A 28 -
Fo=== [}
CrPmmy p———y
20 + - — o H L 1 m=e-- 25x M1 1rp=—===r=} eeaa. 2.4x
- - ] | (i |___,.
l_ ber = s - — = 20x - — = 20x
' -
14 15x 14 1.6x
10x 1.2x
7 7
5x 0.9x
0 . . . . . 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
FARIR: Wind, 4 R4 5 FH AR : Wind, 4555

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%,
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2023
17,871
6,406
7,667
1,538
749.43
28.74
1,481
9,621
1,580
1,741
337.67
5,962
27,492
11,649
8.84
6,923
4,717
3,046
569.85
2,476
14,695
335.25
2,062
7,203
3,237
12,462
27,492

2023
10.15
1,795

187.33

(155.81)

34.28
(2,334)
483.72

(111.55)

(299.90)

(200.95)

389.30
(2,082)
(141.23)
398.33
1,285
5,861
(9,486)
(2,178)

2024
21,031
7,662
10,571
526.37
532.09
22.16
1,718
9,712
1,237
1,645
323.25
6,507
30,743
12,207
10.00
7,619
4,579
3,175
553.69
2,621
15,382
335.98
2,295
8,571
4,201
15,025
30,743

2024
(305.97)
1,781
199.88
(111.12)
(33.60)
(2,726)
583.91
875.30
(249.58)
256.23
868.65
622.15
1.16
(16.16)
232.89
1,368
(963.85)
1,196

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
22,122
8,184
10,765
668.42
725.58
26.32
1,753
9,526
1,400
1,818
299.46
6,008
31,648
11,594
10.00
6,924
4,661
3,371
842.95
2,528
14,966
366.48
2,295
8,571
5,494
16,316
31,648

2025E
742.66
1,847
195.58
(126.66)
16.90
(1,546)
356.12
(23.95)
(301.70)
(163.10)
440.85
(196.10)
0.00
289.26
0.00
0.00
(485.36)
522.62

2026E
22,649
8,550
10,883
732.29
762.67
28.76
1,693
9,643
1,559
1,969
275.67
5,838
32,292
10,802
10.00
6,297
4,495
3,392
952.21
2,440
14,194
398.84
2,295
8,571
6,866
17,699
32,292

2026E
1,033
1,960
218.15
(130.81)
20.75
(1,331)
29588
(354.07)
(310.54)
(159.25)
115.73
(313.27)
0.00
109.26
0.00
0.00
(422.54)
365.70

2027E
23,682
9,340
10,906
865.55
735.30
26.40
1,810
9,876
1,712
2,111
251.89
5,802
33,559
10,557
10.00
6,145
4,402
3,417
1,061
2,356
13,974
432.95
2,295
8,571
8,312
19,152
33,559

2027E
1,578
2,066
213.49
(138.28)
28.08
(828.76)
237.47
(473.31)
(393.31)
(152.92)
72.91
(314.80)
0.00
109.26
0.00
0.00
(424.06)
789.41

1 F b —A2 [ 5

F)i8 %

2HEE (ARTEZT)
L2 ON
ok A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
BF SR
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE
=2 A e S AR
EBITDA

EPS (AR T, #XK)

EEMHILE
KR (%)
ARKEES
IS

B A

V3 B B 5] 4 A
KA (%)
EXIES

e IES

ROE

ROIC

2 ]

K= AE (%)
% AR E (%)
A E

i o F

BERS
BB E
AR 3K ) 4
JAT IR KR 4% &
HRAHF (ART)
F RO & (R A
HRE % E AR (R ATHEE)
FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2023
13,511
9,840
68.29
244.79
580.87
(155.81)
(4.15)
(52.65)
(34.28)
2,108
463
11.46
2,101
306.04
1,795
28.64
1,766
2,120
1.31

2023

69.45
105.56
132.86

27.17
13.28
16.72
30.72

53.45
(26.16)
1.53
1.44

0.69
3.34
2.50

0.77
0.00
5.43

10.06
1.43
6.96

2024
12,434
8,779
54.55
206.25
539.97
(111.12)
(2.82)
0.14
33.60
2,089
7.46
7.89
2,089
308.41
1,781
29.40
1,751
2,184
0.83

2024

(7.98)
(0.86)
(0.84)

29.40
14.32
12.74
23.78

50.04
(28.67)
1.72
1.64

0.43
1.36
1.21

076
(0.13)
6.55

10.14
1.18
6.27

o%%
1]

2025E
11,948
8,362
52.41
198.19
513.76
(126.66)
(2.71)
0.00
(16.90)
2,171
6.04
9.68
2,167
319.94
1,847
30.50
1,817
2,236
0.79

2025E

(3.91)
3.89
374

30.01
15.46
11.59
21.06

47.29
(28.32)
1.91
1.81

0.38
1.12
1.15

0.79
0.32
7.1

9.78
1.09
5.99

1 IR IE 25
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2026E
11,906
8,263
52.23
197.50
509.58
(130.81)
(2.70)
0.00
(20.75)
2,302
6.75
8.78
2,300
339.55
1,960
32.37
1,928
2,387
0.84

2026E

(0.35)
6.05
6.13

30.60
16.47
11.34
19.87

43.96
(27.57)
2.10
1.98

0.37
1.10
1.25

0.84
0.45
7.71

9.21
1.00
5.52

2027E
11,984
8,274
52,57
198.79
509.31
(138.28)
(2.72)
0.00
(28.08)
2,426
6.40
9.23
2,423
357.76
2,066
34.10
2,031
2,498
0.89

2027E

0.65
5.39
5.36

30.96
17.24
11.03
19.59

41.64
(28.87)
2.24
213

0.36
1.10
1.33

0.89
0.69
8.35

8.74
0.93
5.02
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R
AU 5 9
RA, M, FEA. RN RBR, IR R R AR E RSB T 9 H T AR E KK AT ABAA

TR s, AERKARHF AL TR S IR0 BRI R IF R R & LA R AETIRE ., FE2 5,
ARHARFIESBIEFABAMNESURER O EMBIRA, RTEEBRESLREETD,

— 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 B QMR IER T F L 5 TAE) o AIRE P BT A R AU ARG T 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) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

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 AREZE LA —RHE T 58 F0/ R H W o B RIEF LA 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 ERIERRIREAAAR TRAEED ARRENSENRGHEFNE TR BAHFFDRAR
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 (T By RERD ) FALATH XAF IO RAE KRR o do i RIE AR E34751 A, 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] A K IRA FIE, A F B b R e ek it (&) A o 8] & 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, £&
BIRFAREVAREREAMA XRAREQ R, FE LR (FF) ARASFKR,

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

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 5470602504, Th
FETRFIESR (EE) ARMNGREAR, HLTRRL FINRA X T 94T 54R690 8] A8, N IT 5% @ F T4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

*E-EXEERE

o NATIFEAM. H R TEX, BERAAFMEIALH RI2E RREPTRBAIFGIERREATANSHBEAR . £
F RN o 5 ATIFBAR K AL B RAIREHTRA AR IER REAT A RAEATAR XM 4 A1 5 AWE PR AL “48
X AE” &% FINRA Z LT oA IT 69 KA R o AT IFARIE 46 J i A5 09 BRI A= B AR ) AT #78, @R 8
O B AR ARAT Ak S 8N

o LRIEFNMA R HT 8] A/ RAIKE N 5], BRIRTH 2R F RREZH XN & P b & AWK ERIEFTAL
FRBEEZNSMIERITAT R, GEREAMA (BIEMES) RREFFTMBELEN)GIERMITAEATR, OFEKR
TR K (RIETER),

o BRIEFMMA RG], LT nafalRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
HATIER (REMMABXILT) K, HFTRAFETEFRIBFZIELR (KRBT B, BTHBIZERE TR
BaFEH R,

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
H AR &) % 32C F09ME 0 R AL RIEA NI E BN 5 S B HIE R &I AIREIINT T H .
FRERFIIMBLZER, LAIER Fidedl) AN SR AL R ERIZEET A, o BB 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 : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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RERARE

b e RIE R A RN ) LA f B S AR E RN ST, BF TSRS 4 : 91320000704041011J

EB LR ABER(EBR)ARN LA AEBIEL A AN FHIEARBEE L L 554, 2845 TiE% 5 4 : AOK809

#8: 5k (FB) ARAXAAELEELBHLEEE (FINRA) AR, EAELEFEZEX A LGOI, &
Tl 55T 45 R : CRD#:298809/SEC#:8-70231

By, AR (Fmik) AIRNS LA FH e ard 2 BHMAEG T ATHIRSFTIE, FHLEBEMSME, &
BH TR 5 A . 202233398E

41‘3 iiﬁiﬁﬂiwﬁ A
Jew

riJ T ﬁﬁ%ﬂﬁl:«f-# W 3% 228 F R RAER S 1 SARMEE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

wi%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/% £: 86 10 63211275

- FoRf: ht-rd@htsc.com @R ht-rd@htsc.com

| L&

T ARE X 3 B84 5999 5 A & KJE 10 A/RE ey : 518017 LHTIHRI X AR T3 18 SHRAT 3 E Hk 23 /R B 200120

,3%: 86 755 82493932/1% A 86 755 82492062 Wi6: 862128972098/ A 86 21 28972068

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

EReBER () FRAF

FHPIHR 2B KE P 99 5 3P 53 4

w35 +852-3658-6000/1% £ : +852-2567-6123
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