IE R AR

\ 4 % B4y (603855 CH)

REMBALSIEERK TS

OO feRE S

.' .' HUATAI SECURITIES

HERHR
20254 8 /1 30 A | FE A

GE B
3. R

N 8]0 AR 25HL Jk4r: kN 16.39 12, FH+16.93%; 1384 4] 1.98 12
T, FIH-1.15%; fedf)ad:44) 1.97 121, F+4.72%. F+ Q2 #A
8.41 e, FIH/3Rb+10.94%/+5.37%; V344 0.82 1L, R/
-29.00%/-29.56%; f=dF)=#&44) 0.93 12T, FlH/3F-8.67%/-10.27%.
o a)dedb 3 EFADBERE S, 8 F 24HL BURAN &5 % . 8] #1935
BABMNIE R, T2 RREAROHER EPC L5 SRS PTH. &M
FHFN S I S EALE AL Gl ke E TN, R XN IFA

EAREMBE TR, BERALASE R

25H1 /8] 4] F 4 A F 47.14%/12.37%, F) H-5.45pp/-2.04pp. £+ Q2
£ F % 45.03%, F)/3RI-7.02pp/-4.33pp;: %A1 FE 9.97%, R/
-5.53pp/-4.92pp. & A E T £ & ZKEA F 3R R EPC k4 St
B AANEERITEMNEIZZARATNETR, L4A%E, 25HL A
E) 4K R BB R I 4 % A 23.86%/5.48%/4.49%/-0.06% , [ Lt
-1.91pp/-1.00pp/-0.83pp/+0.35pp. #L9F, 25H1 /8] 4% 3 M4 I 4i7-0.42
e, FlH-143.79%, EZZWER . BT H F LALLM AT R,
A A N ) AR AB S 5 R T AR, AR B KT & i LT 3 691k, R &
ZE k.

B FRiLA Byaig, SR L H Bz KRG E

25H1 &) 5k -5 W3R T2 AALN 6.41 124, REHIEK 53.7%; 2024
FAe 2025 F—F BN T REB LS FIR LB K 35%F= 85%, & b4
Fto MEAAFARHRLEZ=ZRTAG], AP IHT R THTESF
BT T RNE, T SFRAT TN B TAE, 2026 FAK 5= IITE KR,
N B) SR MR b S22 A A B R Ak 43 49 1-3pet, FE Ak B R A 5
Bk, BINLSEHBRHNIUNEBAERG.

MBALSERERE, ITHFKBEL TN

N B HBANL S IAFE R R NS A AAEGREHHRE R G EOREE
P RBARBRBRE, AERABEMANRARE, RIENEHTHEAXRT 8
A 12 BKE, NaEbPHRFREER., PEAHFZRTEMEIE S 546
HEREMRBEMBABRRKRERSHEL, CEXEFATL, 344+ 8
KEHEERFERRIE Fle R H . i, A8 4468 2 B KA
BAAIR . MLBALS R FEH, RN RN EKITFRKTHE,

B AN 5 4E4E

HAVTF A 8) 25-27 4384 4134 (-3%/-4%/-12%) £ 5.08/5.88/6.93 12 7T,
3t EPS % 1.51/1.74/2.02 7T, Fi £-& 2 # 55| #f4R EPC k434 £ 4
EREREARE RN G TR AELAEN, HrandkAN#ik, 25 F
TN 8 Wind —& 8 PE A 22 1%, &AVEF AT L5H5164,
ARG B RAEE IR AL S a9 KA K, 4T 58] 25 4F 22 1% PE 114,
st B AR A 33.22 4 (AT4E 29.64 ., * R 25 F PE 19 4&) .

RIe R : #hT & FRA R, HARIE R AL, LFERF.

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

BIFER (BH): EN
A AR (AR F) : 33.22
REF g

SAC No. S0570522100004
SFC No. BTM566

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

=Y
SAC No. S0570523070001
SFC No. BVI795

7R
yangyunxiao@htsc.com
+(86) 21 2897 2228

A AR
B AR (AR ) 33.22
KR (ART #HES8 A 29 1) 21.30
T (ARTET) 7,189
6 ANAFH BRI (ARFET) 166.06
52 AAs s (AR T) 14.97-25.88
BVPS (AR ) 5.89
idr ]
— R A
(%) 7 %300
51
35 h W
19 NARAS .
vY \
21 v
(14) + . . .
Aug-24 Dec-24 Apr-25 Aug-25
F#R K : Wind
2B R EARE A
4iHFE (ARF) 2024 2025E 2026E 2027E
BLHN (BF) 3,964 4,304 4,833 5324
+-% 2401 856 1230 10.15
)3 B #8441 462.28 508.01 588.08 683.02
(B7)
+-% 026 9.89 1576 16.14
EPS (5 #f # %) 1.37 151 174  2.02
ROE (%) 21.78 22.09 23.00 23.47
PE (4%) 1555 14.15 12.23 10.53
PB (4%) 339 314 283 249
EV EBITDA (%) 10.75 1007 852  6.96
BEE (%) 469 469 469  4.69

TR RR: ASNE KRN



y RN 1 T2 IE 25
#R&Ar (603855 CH) (ol MM siarai secunmes
B&1l: Troa4{Ek (202558 A 29 H)
B L BEFHE (FFL) PE ()
P B RAG 2 B) @) AR () (L) 2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
002960 CH # &k 10.87 94.50 353 501 584 669 27 19 16 14
300470 CH ¥ % 4=/% 38.90 80.90 392 432 496 566 21 19 16 14
603901 CH k&% At 10.91 53.21 16 181 233 292 341 29 23 18
Rkl 130 22 18 16
E: HAERE 2025 58 H 29 H
FA KR : Wind —H M. E5HFR
B%2: #%mk4 PE-Bands B43: #£%K4 PB-Bands
(AR ) (AR F)
RN R
46 A __ 41 4
____J--_I.r
35 1 :- _——r . me===- 30x 14 0 - & gl caaa. 5.8x
- - = |5
=7 mead <
Fo==—- - ) - — — 25X - — = 51x
-d T g
15x 3.5x
w2y 10 1
10x 2.8x
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
FHER: Wind, £ 55F 7% FA R : Wind, %5
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2
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Z A

il 83
2HFE (ARTFEF)
RHF~

e

JE AR AR

B NS
AT 2K

A

FAR BT~
ik &~
KT

[ & 43
AR~
FAAE R T~
=

R otk
B
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
JEES

F AN

[ REATGY

V3 s H N B IR AR
Pk i) %P & ]

ALRER
2HFR (ARFAET)
2EEHAE

A

A 18 e 4

%5 A

MK
TEFEEN
Htezgase
BREHRLE
FAZE

KA

E R &
EFEHAE
(SRR

KA

& BRI A

AN FRIG e
HAE T e
o 3 o 3R

PR

=y
ht

£

2023
3,758
914.13
1,699
84.50
45.52
698.89
315.80
832.30
4.61
363.10
76.10
388.48
4,590
2,583
64.16
587.66
1,931
25.74
0.00
25.74
2,609
41.70
337.56
711.13
965.50
1,940
4,590

2023
626.98
467.59

61.30
(8.64)
(1.11)
33.69
74.15
(98.39)
(77.44)
594
(26.88)
(283.86)
3.08
(0.10)
0.00
(23.99)

(262.86)
245.71

2024
4,332
879.55
2,094
109.59
47.38
884.67
316.65
913.62
4.44
410.57
86.17
412.44
5,246
3,014
8.01
744.30
2,261
64.94
0.00
64.94
3,079
47.76
337.53
730.50
1,090
2,119
5,246

2024
536.29
472.08
68.17
(9.06)
(1.64)
(182.94)
189.68
(158.55)
(145.93)
2.06
(14.68)
(402.21)
(56.15)
0.00
(0.03)
19.37

(365.40)

(21.18)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
4,584
997.70
1,775
101.12
53.48
1,325
332.17
913.08
6.26
423.28
81.94
401.60
5,497
3,083
8.01
848.06
2,227
64.94
(0.00)
64.94
3,148
58.53
33753
730.50
1,246
2,290
5,497

2025E
495.73
518.78
65.11
(28.65)
0.17
(61.86)
218
(66.49)
(61.19)
(1.83)
(3.48)
(311.10)
0.00
(0.00)
0.00
0.00
(311.10)
118.15

2026E
5,270
1,115
2,570
135.50
59.78
1,082
307.20
919.50
8.09
446.33
75.38
389.69
6,189
3,513
8.01
886.39
2,618
64.94
0.00
64.94
3,578
71.00
337.53
730.50
1,426
2,541
6,189

2026E
511.84
600.55
78.47
(30.07)
0.17
(201.86)
64.58
(86.81)
(81.21)
(1.83)
(3.77)
(307.46)
0.00
0.00
0.00
0.00
(307.46)
117.58

2027E
5,777
1,498
2,216
125.13
64.97
1,532
341.73
919.04
9.92
451.90
69.97
387.25
6,696
3,660
8.01
962.50
2,689
64.94
0.00
64.94
3,725
85.49
337.53
730.50
1,635
2,886
6,696

2027E
764.83
697.50
80.81
(37.57)
0.17
(41.72)
65.63
(82.28)
(77.14)
(1.83)
(3.31)
(299.96)
0.00
(0.00)
0.00
0.00
(299.96)
382.60

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
2R (%)
ARKEES

R 2N

B A

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

kS

ROE

ROIC

2 ]

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

i o F

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

PE (%)

PB (4%)

EV EBITDA (#%)

2023
3,197
1,465
31.31

858.93

168.50
(8.64)
(4.19)

(15.11)

1.1

503.39

21.76
2.83

522.32
54.73

467.59

6.51
461.08
575.47

1.39

2023

5.06
33.84
28.73

54.19
14.63
23.60
52.55

56.83
(42.09)
1.45
1.16

0.72
1.94
2.64

1.37
1.86
5.75

15.59
3.71
10.96

2024
3,964
2,112
33.24

770.07

178.08
(9.06)
(4.74)

(14.39)

1.64

514.22

16.64
2.23

528.62
56.54

472.08

9.80
462.28
589.82

1.37

2024

24.01
2.15
0.26

46.73
11.91
21.78
42.60

58.69
(37.65)
1.44
1.13

0.81
2.09
3.17

1.37
1.59
6.28

15.55
3.39
10.75

2025E
4,304
2,389
43.04
989.89
202.28
(28.65)
(4.30)
(2.00)
(0.17)
561.34
21.00
2.13
580.21
61.43
518.78
10.77
508.01
618.82
1.51

2025E

8.56
9.16
9.89

44.50
12.05
22.09
43.36

57.28
(39.87)
1.49
1.04

0.80
2.22
3.00

1.51
1.47
6.78

14.15
3.14
10.07

2026E
4,833
2,602
48.33
1,112
226.19
(30.07)
(4.83)
(2.00)
(0.17)
650.28
23.00
2.28
671.00
70.46
600.55
12.47
588.08
719.40
1.74

2026E

12.30
15.84
15.76

46.17
12.43
23.00
45.06

57.81
(40.36)
1.50
117

0.83
2.22
3.00

1.74
1.52
7.53

12.23
2.83
8.52

2027E
5,324
2,826
53.24
1,224
247.55
(37.57)
(5.32)
(2.00)
(0.17)
762.93
23.00
222
783.71
86.21
697.50
14.49
683.02
826.95
2.02

2027E

10.15
17.32
16.14

46.92
13.10
23.47
53.81

55.63
(48.35)
158
1.14

0.83
2.22
3.06

2.02
2.27
8.55

10.53
249
6.96
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R

A7V B 9
AA, EF, H=H, HIERRBE TR LGI EEFHHRIET DA ITIARGTIER R KT AGMAT R, M fe,
I A K F T AT 5B P3R4 49 AR I USRI R R 89 & I AL 4 S 8] 8 A AT 4R B o

— 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

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
T IFEATUN AR — BT LARE . R, AIREPTE A IE R R AR B9 MAS . IME RN T R 23 A
BRI AR, KRS REFIRIE, HELEMRALG TR, £REATRIEAREHNGE LRSFE
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. BEERLASEIEAFRH TR, HTERMBAERRREAR, REAREEAME LT 2R
19k —H . MIRFEREZE R RKIBE I ERG— B R, B IEAREH T ARIEAT R E L, EH (695 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

e RIERBAH A A ko R K, B AR TS A E R S AR O R A AR LA E L R, AR ERTH
HOUT, @ 5IEATHAHA A PR B 00 8 KAT0IE R KT H BT D, A RBITAT. M5 HF 3
FARS DEMARS RN A BH LS

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 HBIERGT ZEEINT. ATINTAR AT L 530077 T A R 2 0H 5 AIRE T 6 & LR EBUR— R 4%7T
R MAHEREH BB ERIERRIREAMAAR TRAEEY ARRENSENRGHEFNE TR BAHFDRAR
REAA R R A AR — R IE . A Rk B0 BRI EiE A AR AR,

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)
BB RN MM IE T ZE T BT HNE P HITSR. R5FLBEE (FE) ARAITHERLARTE
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%, 4
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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, Fhkfearizit (F#) AMRASMMA 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
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 AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(E-E2REHE

o NMIFMIEFE, B AARMAEATH TRIERBETRBAITGIERREZITANGEAR. TFRF . 24T
PR A RAE G RAREITRAIIFIEFRRRITAF LA EZM A HZ. KREEPIHREW “HAAL 83
FINRA & XL T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, L3R A N 3 AT
£ 0N,

o BRIEKABM AN LT F/RELHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
Z R H (LAEFTAES),.

o BRIEAMRATENS ., L F AR ELBEENS], RIALEZRFEHE,. TERERTRAEA ARE FHRE G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HEAZ TR,

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 &) % 32C 0 E 0 R L AL RIEA NI E R E N S S B HIERE &I ARSI INTHRTH .
FRERFINMBHLZER, LRIER Fiedl) A RN SR RAIRE R BRI EETE, 4o R BRI B,
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: NG T A K 15% L 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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iﬁ%ﬁ{,ﬁ (603855 CH) k| X .'.' HUATAI SECURITIES

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

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

EReBER () FRAF

FHPIHR 2B KE P 99 54 3P 53 4

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

W Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£E AL NREKE 280 5 21 #%& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

REEeT S 15 KR, #08-02, # 43k 018981

#,1%: +65 68603600

15 4. +65 65091183

https://www.htsc.com.sg

ORALF # 20255 4 F AR 4 A7 TR 6]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



