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NE N EEF D, 25HL JA A /)3 B4 A 73.9/8.9 1, Rl
-6.6%/+9.8%, H Q2 JxAN/)aH 4 4] 39.9/4.2 1z, FlHt-3.6%/+13.8%,
Q2 LA d KM (2.6 L) , TEZAHAERILHI T HEULKEK
IR ERIIL R K, RAVAA A EEMEf R ALY, ZANKER
BTN ERMKNT LA, #HF “ENT
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25H1 »N 8k BI AR KB E 05 LEHRT LT+ K, R
+6.9%/+44.2%, HAKIIE AT B K, 25HL 4 8] iF k3 I LK Ik A/
A HIBION 28.0/32.2/11.0 1o T, F)b-24.4%/+11.1%/-1.6%, £A1EH
17.8%/8.1%/20.4%, F]+t-10.6/-13.2/+0.8pct, ¥ ik & KK FIHMAE T e 5
HEAERILARE, ZRIIBUANBR LA R B E/3T4422 . 8 A VAR E L
KRIIBNAAFLEE, Tt Q3 A\ 3 R A IFE A R4 2 bAEEF,

FTRFRAERBILLRE TR, 2ERAALANIRE

25H1 2 ) #9083 L E 7.7%, Frb-4.3pct, b 4 E 16 R RN 4% R &
# 1.1%/0.3%/3.7%/2.7%, [ +-0.03/-4.9/-0.3/+1.0pct, &% ME KT
s £ 2 7 F L AOKARFR TR KA L AR KB X2 B AR, o 8AT 504478 89
%A, 25H1 28 W4 MAR 3.210L, R+3.71Ln, ZEHALANL
HETEFR LSRN S AKIIE = RAREY L, NEHENFARZEN
B, B2 ERARLR Y, AN AREBHEELESEEBREK, FiT
e WA NERA BREREHY,

FERAREBABERYAERE, HIERERRT T E

o) P IR, BE 25H1 N &) A3 3% 7k 16,6000d. KR35 13,000t/d
(f /= 11,800t/d. 23 1,200t/d) , MAEH=F)TRAT=. B8, 4%
HAEARFHEWHEIBL L — NCAELRHEERFERRKRELIZE
FEE A, BN R LA 20%, Dok B €K AR I E IR R R A A
ek, A2 ERBR RN

B AN 5 4E4E

FAMVEHBA TN, FAN NS 25-27 SF24E4 4] 10.1/9.5/13.6 L1, 3R
BPS # 5.3/5.5/5.8 . 7Tt d —#MAAHME 2 25 F 1.9xPB (AT44
1.7X) , FERNIXREIBZRABHE Y TE, HEREEKLRAR LK
&, BN EI KA By A 2tk B R BOR AN AR R, DR N 8 B EAT
Mg, “4F 8 25 5F 1.6xPB, B4R 8.48 T (#7414 6.90 T, #F 25
$ 1.3xPB) |, ##H “EN”
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SAC No. S0570517080007
SFC No. BPW811

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

EER*
SAC No. S0570524110002

7R
wangxijie@htsc.com
+(86) 755 8249 2388

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

BEZR*
SAC No. S0570525040003

A5 R
fanxingchen@htsc.com
+(86) 10 6321 1166

E AR
BARM (AR ) 8.48
KR (ART #HE8 A 29 1) 6.35
A (AR T E ) 17,041
6AMAFH AR (ARTAET) 163.47
52 B AL B (AR T) 4.69-7.06
BVPS (A K ) 5.17
idr ]
HIEER
(%) i %300
36
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12
1)
(13) + . . .
Aug-24 Dec-24 Apr-25 Aug-25
FA kR . Wind
ZE R EARE A

4it4$E (AR®) 2024 2025E 2026E 2027E
BLHN (BF) 15,649 15,424 17,138 20,000
+-% (0.21) (1.44) 1111 16.70
3B AN 8 4 38259 1,012 94595 1,362

(@7)

+-% (78.15) 164.61 (6.56) 43.98
EPS (R A7) 014 038 035 051
ROE (%) 1.83 467 432  6.03
PE (1%) 4454 1683 1801 1251
PB (15) 128 120 116  1.09
EV EBITDA (%) 1319 871 927 764
& F (%) 071 297 278 400
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WAL J::&iin EPS (%) PE(x) PB
B ERAD ALK (L) (%) 2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E 2025E
600660 CH @33k 1,714 65.66 2.87 3.62 414 4.77 22.85 18.11 15.86 13.76 4.18
0868 HK &L 3 374 8.51 0.77 0.61 0.74 0.85 10.09 12.76 10.47 9.10 0.96
600585 CH  #3RK i 1,290 24.35 1.45 1.83 2.04 2.23 16.77 13.28 11.94 10.93 0.66
601865 CH #& %4 416 17.76 0.43 0.45 0.79 1.10 41.34 39.05 22.48 16.12 1.51
ki 22.76 20.80 15.19 12.05 1.93
E: T RLN 8] ZA N R B Wind —E A BALA S TAAA LN Az BT, 12 EPS B2 AR T,
KK Wind, &5
B£2: NAEFHBARRLER B43: NAEFRPHESFFRE KR
. — 3 A 7
(BAR) m— N (FAR) —— Rl (H4h)
B PG (k) 1,600 - r 100%
5,000 - - 140% ) b
i 1,400
4,500 F 120% 1200 - L 80%
4,000 - L 100% 11000
1 ) 1 - 60%
3,500 | 800 b
800
3,000
- 60% 600 - - 40%
2,500 A ,
2,000 - N\ | [ 40% 400 1 - 20%
A T L 20% 200 1
1,500 A \| N 1 .
1 L 0% 0 A, -.---------'0%
1,000 1 N M N g 0% |
31 ] o (200) +
500 - F -20% F -20%
(400) A
0 e T T e e S e e A0 1 7
ANODO T ANDE AN ANDT AN N (600) - - -40%
OOOOQQQQO‘O‘OOO‘OOO‘OOO‘O‘O‘O‘ ANODO T AN ANDEANOT N N
SESRIININNINAIRIIIINIRG 22TIITIIIILITILTIYLLLEY
N NN NNNNNNNNNNNNNNNNNNN
TR RR: NElNE, EEFR TR Dl nE, REFRL
B %4: #KHEFA PE-Bands B %5: fKFLMA PB-Bands
(AR ) (AR )
ok | IR E R
42 A 15 1
31 ] 30x 12 Hemegp=9=? = Te e~ e=ee=- 2.8x
|
- PR ———
L‘l L 25x 2.3x
2 1---, (I 20x 8 1.8x
= 1
0 l-:-_-_'_\_ - 15x 4 1.3x
10 A N [-=Z
"\ s e 10x 0.9x
0 r 0 r

Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25
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KA
438 R 3 Ao
AN FRIG e
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2023
9,054
3,692
1,356
56.17

224.03
2,013
1,713

22,861
45.39

11,773
2,112
8,931

31,915
6,721

352.91
2,906
3,462

10,261
8,063
2,199

16,982
1,383
2,684
2,471
8,389

13,549

31,915

2023
1,543
1,722
1,299

163.00
(3.73)
(1,945)
307.75
(5,389)
(5,377)
(2.00)
(10.13)
4211

(705.21)

4,395

0.00
(30.81)
551.86
373.71

S )

2024
9,154
3,203
1,957
56.38

215.90
2,073
1,649

25,474
45.37

18,298
2,148
4,982

34,628
8,332

954.87
2,997
4,380

11,903
9,678
2,225

20,234
1,051
2,684
2,645
7,895

13,342

34,628

2024
911.82
264.01

1,666
329.44
(11.79)
(1,587)
250.91
(3.122)
(3,132)

0.00

10.12

1,731
601.96

1,615

0.00
173.48
(660.03)
(506.73)

G e 55 AR HTIF W] R IR B — 3 7,

2025E
8,564
3,157
1,308
54.56
217.71
2,019
1,808
24,003
48.99
17,182
2,340
4,433
32,567
7,925
833.89
2,914
4,176
9,671
7,446
2,225
17,596
737.43
2,684
2,645
8,244
14,234
32,567

2025E
3,018
698.59
2,121
220.17
(11.79)
449.31
(458.61)
(138.33)
(617.89)
(3.62)
483.18
(2,926)
(120.98)
(2,231)
0.00
0.00
(573.72)
(46.04)

2026E
10,221
3,508
2,319
68.71
264.07
2,366
1,695
24,159
53.14
17,254
2,542
4,310
34,379
11,419
3,596
3,420
4,404
7,842
5,617
2,225
19,261
444.25
2,684
2,645
8,570
14,674
34,379

2026E
2,245
652.77
1,969
216.42
(11.79)
(627.02)
46.00
(2,112)
(2,087)
(4.15)
(21.72)
218.00
2,762
(1,829)
0.00
0.00
(714.50)
350.71

2027E
10,942
4,093
1,914
75.14
298.17
2,677
1,884
25,176
55.79
17,997
2,711
4,412
36,119
14,315
5,644
3,866
4,805
6,219
3,994
2,225
20,534
22.13
2,684
2,645
9,040
15,563
36,119

2027E
3,991
939.85
2,155
258.92
(11.79)
595.68
53.70
(3,160)
(3,136)
(2.65)
(22.18)
(244.86)
2,048
(1,623)
0.00
0.00
(670.21)
585.86

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)

EEMHILE
2FE (%)
ARKEES
IS

B A

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

ERiES

ROE

ROIC

2 ]

KA AR (%)

H AR RE (%)
A E

A F

BERS
EFEREE
AR 3K ) 4
JAT IR KR 4% &
ERRARIR (ART)
F RO & (R A )
HRE % E AR (R ATHEE)
MR T (R HEF)
A%

PE (%)

PB (4%)

EV EBITDA (1%)

2023
15,683
11,763
179.64
171.22
841.54
163.00

(153.16)

0.00
3.73
2,012
18.94
58.48
1,972
250.11
1,722
(29.00)
1,751
3,434
0.66

2023

17.80
41.60
32.97

24.99
10.98
11.53

9.87

53.21
50.49
1.35
0.84

0.56
14.57
4.96

0.65
0.58
5.05

9.73
1.26
7.56

o%%
1]

2024 2025E
15,649 15424
13,222 13241
170.70  168.25
189.73  187.00
79752  786.64
32044 22017
(256.53)  (154.24)
0.10 0.10
11.79 11.79
29215  766.77
16.71 16.71
48.13 48.13
260.74 73536
(3.27) 36.77
264.01  698.59
(118.58) (313.76)
382,59 1,012
2,239 3,062
0.14 0.38
2024  2025E
(0.21) (1.44)
(85.48)  162.46
(78.15)  164.61
15.51 14.16
1.69 453
1.83 467
244 4.04
58.43 54.03
79.71 50.67
1.10 1.08
0.68 0.65
0.47 0.46
9.45 9.45
4.48 4.48
0.14 0.38
0.34 1.12
4.97 5.30
4454 16.83
1.28 1.20

13.19 8.71

1 IR IE 25
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2026E
17,138
14,188
186.94
207.77
925.44
216.42
(171.38)
0.10
11.79
773.19
16.71
48.13
741.78
89.01
652.77
(293.18)
945.95
2,911
0.35

2026E

11.11
0.84
(6.56)

17.21
3.81
4.32
3.58

56.03
63.00
0.90
0.56

0.51
9.45
4.48

0.35
0.84
5.47

18.01
1.16
9.27

2027E
20,000
16,319
218.16
242.48
1,080
258.92
(200.00)
0.10
11.79
1,099
16.71
48.13
1,068
128.16
939.85
(422.12)
1,362
3,463
0.51

2027E

16.70
42.19
43.98

18.40
4.70
6.03
4.80

56.85
60.47
0.76
0.47

0.57
9.45
4.48

0.51
1.49
5.80

12.51
1.09
7.64
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AN, TR, TEAR, A, 2R, #ZIEVRIREPTE KOG, E M BB T 9 AT )T AR 891 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, 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,

AREFFTERE, ARLAELHEFREREEANT RAAF@LLE, KFOIMRAR, LHEFETHRE, KA
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, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
P AE A A AR IRFATITAARITH A ERIER O TR, TR FARICRARIT,

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, £&
BRFAREVAREREMAXRAREW PR, FE 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 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) (IBiTHR) % 15a-6 £ R AR EFIEAR HE R SARMBE, sTAFLIR
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EB) AR IR BB F A L3 AR ST AETIE A #H TR H AL,
KB RGEAR (FE) ARASHIT S,

(EH-EL2URERE

o PMIMAT R, TEAXR, FH. BEREIAARMIALTH RIERKIREHRAGITGIEARRITANGBAR, £
FRIANT o HATIFRAN K AT 5 RIRE TR B AIARGYIER R AT AF AT XM A1 E . AT PITRZL “48
KAAE” 04 FINRA B LT AT RE AR o AT ITARSE B RAE RO M NA BAIRE ) RIFFHB, OFERA
e ) AL ARAT Ak S a9 N

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHB XL P B ERAWFEERIELRTR
FBENGMIERINTALR, OEBRERGE (OEFAS) BRRIEAATHELENNGIERFTATL, 31K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIER (R XET) KT, FTRAHHTEFIBFZIER (RLAFT). B, #FTHFLZEIRE TR
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 .
FRERFIIMBELZER, LAIER Fiedk) RN SR KIRE R AR EETAE, o R BRI,
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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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 28972098/1% A: 86 21 28972068

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

ERLBER (F38) ARAA

HHAFHLZE KE P 99 5 30P . 53 #

#,7%: +852-3658-6000/4% A : +852-2567-6123

@ -FdR4F: research@htsc.com
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