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REHFR IR R
202548 A 30 H | ¥ E A RAAL

N8 BARFF4R: 25H1 FEAEIL 435.36 12T (yoy-4.91%) , 13H&4 A
27.80 f¢ T (yoy-13.00%) , =344 27.20 1zt (yoy-13.72%) . H#+
Q2 =AM &4k 205.50 12T (yoy-13.21%, ¢og-10.60%) , J3#&%# 10.05
fe 7. (yoy-30.10%, qog-43.33%) , 1T &MeFHA (1463 1) , £
ZRATEPAT VAR T, LAERWLTR, 38 25HL P47 722 L T,
Bl b+22.2%, # Q1 #t—% ik 3.33pct, AR B & FHAT, KAKAEAN
AL S 3%, #08 60%% %, 8 A 29 HLAMN 8.66 TIEH, 25-27
FIM LS5 A A 6.38%1/6.68%/6.95%, B EBAFIRTME, %KH “F
PN

BARAEFEARE, WREERLAERTHR

25H1 8] 42 A4 £ 4% 14.5%), Flt-1.38pct, 25Q2 £ 4% 14.5%, Flit
-1.46pct, 3R6-0.01pcte Ak 4A&, TAZE T/W 54 EINFIZFTEEFE I
% & 388/32/13 1z 7~ , R b -7.1%/+222%/-4.0% , £ A &
14.2%/1.2%/56.7%, P +-0.6/+0.5/-1.5pct. H X &, 4 W/4 5ME b5
O I OE N 392/36/6 ¢ T, R kb -4.4%/-14.1%/+55.1% , & b
90.2%/9.3%/1.6% , % #| &£ 5 # % 15.6%/4.4%/5.9% , [ it
-1.7/+1.0/-2.2pct.

A% AERAL, 2EALARILKE

25H1 HAi 3% A % 5.68%, Flt-1.04pct, H b 45E /% 55 R0 4% A &
# 0.02%/1.64%/1.29%/2.73%, [ k.-0.03/-0.14/-0.43/-0.44pct, % i & ik
ER. HEAETRRERNLARXELE AT AR TR, RMEAL B LHLEK®
+0.26pct £ 0.55%, #4%°%F 25H1 V344 4] % [ tk-0.59pct £ 6.38%.
25H1 2B EHIMA KRBT 4H-42.84 L, Bk Viid 43912, MR
b 104.5%/119.5%, [ rb+11.2/+14.3pct.

25H1 # £ iT# B 16+22.2%, 25Q2 % Q1 B ¥ #Ri% 6.73pct

25H1 N & TAZE b Bt AR 722 o, RH+22.2%, H+ 25Q2 Rt
+25.6%), % 25Q1 #i% 6.73pct, WX % H FHIF KT L. R X
WG B IR B RS F 5 ERE SOy, B RIRTF KT,
L FSF AR 572.3 1T, RH+10.7%; &SRB P 4R 150.1 2, Bk
+102%, B DEAHBAEEFERNEAR, FESXERLE, BRBHITH
T HFE AR A KA

B AN 5 4E4E

FAVUHE N 8] 25-27 F )3 84408 % 80.07/83.86/87.27 17T, 7Ttk 8] 25
F Wind — S 4348 10XPE, % & 2] 3] 24 SR8 F 4.7%% T 7T tb 3948
4.1%, F 25-27 SFH¥5 B4R £ 60%, A& EMAIs SR, ATEL
F 8] 25 % 13xPE, ## BAr# 11.95 4 (3744 11.03 ., 3+ 25 4+
12xPE) , %44 “EN” P4,

RIe R ) GBI AN ATH ;2 A F 3T F B AR A

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

BFIPE (AH): EN
B AR (AR ) 11.95
FH B R

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

= IR
SAC No. S0570517080007 fangyanhe@htsc.com
SFC No. BPW811 +(86) 755 2266 0892
FEXR 501

SAC No. S0570524110002 wangxijie@htsc.com

+(86) 755 8249 2388

2R
SAC No. 50570525040003

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

P9 &1
B (AR ) 11.95
KR (ART #HES8 A 29 1) 8.66
T (ARTET) 75,304
6ANAFHE R (ARFEF) 248.57
52 A#s s (AR T) 5.31-10.07
BVPS (AR ) 5.61
R A H B
e 19 1] 545

(%) 7 %300

80

58

37

15 L

(7) B T T )

Aug-24 Dec-24 Apr-25 Aug-25
T &K Wind
ZE MM HARE FH1E
4it4$E (AR®) 2024 2025E 2026E 2027E
FLMAN (B7) 107,238 114,461 121,879 128,288
+-% (6.78) 674 648 526
J3 B #8441 7,210 8,007 8,386 8,727
(87)
+-% (19.92) 11.06 473  4.07
EPS (3 # #:7%) 0.83 092 096  1.00
ROE (%) 1422 1512 1468 14.32
PE (4%) 1044 940 898 863
PB (4%) 157 144 135 127
EV EBITDA (%) 865 965 9.67 941
MEE (%) 473 638 668 6.95

FHRR: A AL, REFRHN
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y
w9 )il %4+ (600039 CH) L MM usrm securmes
B&1: Troa 445k (2025/8/29)
B WAL HRk#s (L) P/E
NEEKR KRERS (=) (e L) 2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
#i®LE 002941 CH 15.69 105 0.47 0.72 0.77 - 33.66 21.92 20.46 -
S#ET 600502 CH 4.76 82 0.78 0.82 0.86 0.91 6.08 5.84 5.56 5.26
%8 AZ4 600820 CH 6.45 203 0.90 0.96 1.02 1.07 7.14 6.74 6.35 6.03
P E#EMN 601668 CH 5.59 2310 1.12 1.16 1.21 1.25 5.00 4.81 4.64 4.48
34 12.97 9.83 9.25 5.26
w44+ 600039 CH 8.66 753 0.83 0.92 0.96 1.00 10.44 9.40 8.98 8.63
E: RIS, B ¥k B Wind —Z 4.
FoH kR Wind., % &5 2 0]
B&2: ¥FFKNRE LAY B43: ¥%FE3H4FHARLEE
a7z ) (a7A L)
1,600 - — AN e [ Po 3 3R - 160% 120 - )2 G A) ] e— R - 350%
- 140% L
1,400 A 300%
- 120% 100 1 | oe0%
1,200 b F 100% .
1,000 1 L 80% 80 - - 200%
- 60% - 150%
800 A L 40% 60 1 - 100%
600 1 r20% 40 L 50%
400 - 0% L 0%
r -20% 20
200 A L _40% I I L -50%
0 -60% O e o e i e ettt et S 101017
W 0 O O O O 4 4 N N OO M < < W
o 4 4 4 AN N AN NN NN NN NN
Q000000 QQQQQ0QCQC0
A M A4 M 4 M 94 M A MO A MO A M
FHER: Wind, %557
B %4: v9)|%4F PE-Bands B #%5: )4 PB-Bands
(AR ) (AR )
— I A — Wl %A
36 - 17 1
=17 g
rd 1
27 A ! |j~=-- === 25x 13 4 = jee eee=t = me=ee- 2.7x
nooh \
Fe__J - - - - - 20x - — = 23
4 L
’ W S by 19 ’ o
S 10x 1.5x
9 1 4
5x 1.0x
0 r r r r r 0 r r r r r
Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25
FH &R Wind, &L FA KRR Wind, &R
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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2023
146,088
21,721
20,772
3,893
2,193
5,386
92,124
94,826
5,501
13,366
33,636
42,322
240,915
124,303
3,245
76,389
44,669
65,862
62,717
3,145
190,165
5,624
8,716
5,558
29,857
45,127
240,915

2023
(2,118)
9,037
1,903
2,710
(193.32)
(18,332)
2,757
(10,505)
(7,746)
(1,859)
(900.21)
2,756
1,376
11,740
2,489
(2,757)
(10,092)
(9,886)
)

2024
157,243
20,776
27,072
3,454
2,999
5,949
96,993
82,530
10,019
2,588
31,783
38,141
239,773
131,053
846.32
79,647
50,561
58,060
56,355
1,705
189,114
2,823
8,712
5,561
32,240
47,837
239,773

2024
3,427
7,365
2,374
2,864

(831.42)

(10,816)
2,472

(10,162)

(7,556)
(1,486)
(1,120)
5,511
(2,399)
(6,362)
(3.31)
3.35
14,272
(1,217)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
167,486
24,602
30,159
3,930
1,017
6,111
101,667
87,887
12,279
5,199
31,871
38,539
255,373
135,751
888.63
81,151
53,712
64,389
62,684
1,705
200,140
2,995
8,696
5,544
35,512
52,238
255,373

2025E
6,972
8,179
1,474
2,226
(199.16)
(4,939)
23172
(6,635)
(3,571)
(2,259)
(804.70)
3,489
42.32
6,329
(16.67)
(17.34)
(2,849)
3,826

2026E
176,759
24,505
30,781
3,933
3,046
6,741
107,755
93,509
14,995
7,229
31,868
39,417
270,268
144,956
933.06
82,043
61,980
66,318
64,613
1,705
211,274
3,175
8,696
5,544
38,938
55,819
270,268

2026E
7,641
8,565
1,467
2,408
(189.85)
(4,855)
24512
(6,900)
(3,318)
(2,716)
(866.50)
(838.44)
44.43
1,929
0.00
0.00
(2,812)
(97.58)

2027E
185,478
27,249
35,008
4,344
1,231
6,800
110,847
99,077
18,005
8,896
31,809
40,367
284,555
153,031
979.72
84,613
67,438
68,647
66,942
1,705
221,678
3,362
8,696
5,544
42,503
59,514
284,555

2027E
9,629
8,914
1,848
2,578
(165.50)
(3,802)
257.50
(7,252)
(3,296)
(3,010)
(945.36)
366.65
46.65
2,329
0.00
0.00
(2,009)
2,744

1 F b —A2 [ 5

ELDF 3

2HEE (ARTEZT)
L2 &N
Bk R A

B A AL R A
Tk A
EEE A

o 4% A
AL K
ANRMALE AL E
R ARG

& A7
ER S PN

ERZ &S
#1386 5

P AAL

%A

I HOR AR AR B

V3 g N 8] 4 A i
EBITDA

EPS (AR T, %K)

EEMHIE
2K (%)
RKESH

R 2N

& kA

V2 & F N 8] %A
KA (%)
ERES

EEUES

ROE

ROIC

L8 )
=R E (%)
# QAR RE (%)
AL E
AL E
BERRS
BRERAEE
KRR ) 4
JAF IR KR B A
HERBHF (ART)
B (R A )

IR T N (RATHEE)

FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (4%)

2023
115,042
94,171
349.32
33.50
2,121
2,710
(349.65)
(2.64)
193.32
11,049
80.71
161.60
10,968
1,931
9,037
33.53
9,004
15,462
1.04

2023

(14.88)
(18.85)
(19.70)

18.14

7.86
18.61
13.54

78.93
106.66
1.18
0.98

0.51
6.18
1.35

1.04
(0.24)
5.19

8.36
1.67
8.73

2024
107,238
90,427
390.37
56.88
2,260
2,864
(200.19)
1.37
831.42
9,144
80.00
68.76
9,155
1,790
7,365
154.69
7,210
14,321
0.83

2024

(6.78)
(17.24)
(19.92)

15.68

6.87
14.22
12.56

78.87
90.37
1.20
1.00

0.45
4.48
1.16

0.83
0.39
5.50

10.44
1.57
8.65

o%%
1]

2025E
114,461
96,478
400.61
60.71
2,289
2,226
(217.48)
(2.80)
199.16
10,161
103.00
96.42
10,167
1,988
8,179
171.80
8,007
13,810
0.92

2025E

6.74
11.12
11.06

15.71

7.15
15.12
11.30

78.37
99.54
1.23
1.05

0.46
4.00
1.20

0.92
0.80
6.01

9.40
1.44
9.65

1 IR IE 25
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2026E
121,879
102,812
42658
64.65
2,438
2,408
(231.57)
(1.36)
189.85
10,696
61.00
108.92
10,648
2,082
8,565
179.92
8,386
14,462
0.96

2026E

6.48
5.27
4.73

15.64

7.03
14.68
10.99

78.17
104.16
1.22
1.03

0.46
4.00
1.26

0.96
0.88
6.42

8.98
1.35
9.67

2027E
128,288
108,327
449.01
68.05
2,566
2,578
(243.75)
(0.93)
165.50
11,002
80.00
91.37
11,081
2,167
8,914
187.24
8,727
15,443
1.00

2027E

5.26
3.71
4.07

15.56

6.95
14.32
10.82

77.90
106.05
1.21
1.05

0.46
3.90
1.30

1.00
1.1
6.84

8.63
1.27
9.41
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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] A R IRALA FIAE, RIS IR A IR 8] Ao L XA AR A “ A RIER” (B RIE
KA TR 8] LA &b BHE S AR IER T F AL 53048 ) o AIRE PR TTH R ARG P AR 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
T BRI AR — BT LARE . R, KRR IE R R AR B9 M AS . IME RN TR 2 A A
BRI AR, KRB REFIRIE, HELEMRALG TR, EREFANRIEARENGE ERFE
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, 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
5AREZ LA —RHE T 5P ieF2/ R H W 2o B RIEF LA B E N BB RS P A Bl 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,

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 (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, 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] 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, £&
BIRFAREVAREREMAXRAREW R, FH 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 )R (1934 FIEA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR BH, A5 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR RAE R (EED A TR SDICRLIRE A 2t KRS AT EEATIER AT R B 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
FRBEZNSMIERITA TR, GEREAMA (BIEMES) RRIEFFTNELEN)GIERMITEATR, OFKR
TR K (RIETER),

o HRIEFMMA RG], LT nafalRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
AR (BRAEFRARRIZIT) KT, HTRAFIATEF IR ZIER (R B, BTHRIZEIRE THE
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 .
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

P E: E AR A RN E) A P B S AR GERIET S kST, 2EFTIESR S 4 : 91320000704041011J

FR AL (ER)ARNEAFRIEL AV EGFAIEARBEE L LA T4, 2FFTiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALLZEFELLR DB LEGTHK, 2
2l 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%R 5 A 202233398E

B RAEF AT A TR F)

B El%:3

BRI IL R PR 228 SRRIER) 1 SAERBEGRD: 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

i%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/1% £: 86 10 63211275

o FHRf: ht-rd@htsc.com @ 7Rt ht-rd@htsc.com

| L&

T ARE X 3 5% 5999 5 A & KJE 10 A/dRE ey : 518017 LETHAMER G 18 FHRA) I E 44 23 A/EREZAL: 200120

,7%: 86 755 82493932/1% A 86 755 82492062 Wi6: 862128972098/ A 86 21 28972068
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