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FAAF AR BB L8 B A& AR
R A
2025 8 430 A | ¥ HAR/FAFE 5

NG NA 25 SRR 25HL dX A3 B A A 77.4/26 1L, R

-27.7%1-82.6%, V3#&4AF A LG H4E (2.3-2.8 1e) , £+ Q2 M/

)24 4] 36.6/1.5 12T, FlH-26.4%/-79.0%, L%%tfkf&i%fﬁ‘#&ﬂtb?‘
%ﬁ% T ERALM A, 8 A ARAREIBMMELALEH, KRNAEFAIEH
Ak AR A B AR, AIH % “18E7

25H1 AR FEIBUNBREFER TR, B ERBAREEFE
25H1 2 &) AR 3B R B 3 3B TAL IS R I 69.4/1.2/2.4/0.3 12
L, Bk -28.1%/-15.9%/+2.1%/-84.7% , £ A E A
12.3%/17.1%/34.5%/-7.0%, 5 tb-12.4/+3.8/+25.9/-9.1pct, Ak 5 3545 &
BMNAER LT HFRN PN LA ERE, PHEEH, BN 23.3 1C
7, Bl H-4.8%, 1204\ B L)t +7.2pct £ 30.1%, # 5hak 4 £ 4] % 18.4%,
FoN B AR A FE AN S A 9.2/11.4 1T, HFIFE 15.4%, HIFF R As R
BARBILE, HLOFTN, 8 A LRAKREBNAELEDSF, FLEFHA
3 Q3 AR K &,

25H1 M %% M &R 1E+0.9pct, AWM R F WP A B AT~ B4l
25H1 NEVIAE T A E 7.7%, Rb+1.2pct, H b AEEE LRIV 4% R
FE 5 A 0.4%/1.9%/2.8%/2.7%, [ t+0.1/+0.5/-0.3/+0.9pct, M % % A%
EAZZRAALMNTHE, 25HL A3 2T H4IALR 140 L1, Rk
-19.8%, HP Q2 A 12317, R+7.8%, Q2 MARA Pk &E. 25H1
N B R E B 2510, FHIEm 1.6 10T, T8F A WHEMBILAR
RATAGE RO B 2K 7R, £ 8 AVERMERLRZELNIH LENA
%, KM T Q3 A3 F = WAL K A B4

AR EIHBG LR ELZTIETR, 8 AARABNELETH

8 PR, Ewlﬁatﬁﬁ%&FF%164ﬁ%&dﬂﬁﬁﬁmmﬁ
Ak o 3B A0 F i, B E 8 AR E A AR IE A F 4 8.9 ek, B 16-16.3%,
7 A vxil’:tﬁiﬂii%fﬁ stIFAsIL s, 7 A b A) s fﬂk/ﬂ?%#ﬂ% BE
8 AJRME ALk E Bk 19.8 X, 8 7 AJATH 33.6%. 24 % R, &£ 8
ARE R 2.0mm EREAEEIFHM 11 TR, AFR+4.8%, MERE

BEAKE, Q3 AKABNAH L& F DA, Fah ok BAIRE S K E
BAM 5 4544
FRI S BALR R BA], RO LT B AER K AR, it 8] 25-27

FaF A A 10.4/18.0/22.8 fe . (A4 10.7/18.3/23.0 1z ) , *F & BPS
% 9.70/10.27/11.04 7T A/H JZ 7T kb 8] 25 4 — B A1 3944 1.9/1.6xPB(#T
{4 1.5/1.2xPB) , %ﬁ/\éj%m%&w e AR R A0 B, 43045 R 4K
"&ﬁﬁ&i}ﬂ_«ﬁﬂ Hom B A, 4T ARL 25 5F 2.2xPB, A % B =4 21.34
% (114 19.44 ©, % F 25 EF 2 OxPB) ; %ﬁ«%ﬂx’ﬁ%ij‘%ﬂﬁ}]ﬂa/m P HE
E, AEHBANARE RAT %ﬂx%ﬁiﬂ‘"hik, 5T H L 25 4 1.2xPB, H %
B AR 12.79 # T (A4 10.45 # T, £ F 25 4F 1.0xPB) , ¥4 ",
AH B AR B £ 2% BT b 5] PB #1845

M4 REE

MK T A, RARE R AAR A LK, AT kST $ A0k,

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

6865 HK 601865 CH
BRI B wm W
B AR #F: 12.79 ARF: 21.34
E X 5 R

SAC No. S0570517080007
SFC No. BPW811

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

EER
SAC No. S0570524110002

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

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

A AR

(BHIART) 6865 HK 601865 CH
B AR 12.79 21.34
dkHEM (RE S8 A 29 8) 10.52 17.76
T (B ) 24,648 41,610
6 /ANAFHBERIH (BF) 87.36 337.58
52 4 35 B 7.65-17.94 13.87-28.75
BVPS 9.33 9.33
idr ]

—_—
(%) 7 %300

71
AN o}

27 ‘/\I v"!t M
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(18) 4 . . .

Aug-24 Dec-24 Apr-25 Aug-25
AR R Wind
ZE MM FARE H1E
4t E (ART) 2024 2025E 2026E 2027E
FAN (B ) 18,683 18,789 22,055 25,919
+-% (13.20) 057 17.38 17.52
Ja B AN 8 4 1,007 1,038 1,798 2,279
(87)
+-% (63.52) 315 73.16 26.74
EPS (& # #i i) 043 044 077 097
ROE (%) 466 459 751 884
PE (4%) 41.34 40.08 23.14 18.26
PB (4%) 192 183 173 161
EV EBITDA (%) 18.10 20.10 1502 12.29
MEE (%) 0.00 450 450 450
FHRR: NS NE, EEF RN
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WAL &AM EPS (&) PE(x) PB (x)

R R R 28 AR ) (=) 2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E 2025E
601012 CH &4 44t 1,301 17.17 -1.14 -0.37 0.45 0.73 - - 36.48 22.18 2.26
603806 CH 4@ 4% 392 15.01 0.50 0.64 0.83 1.01 29.07 21.68 16.84 14.00 2.24
002623 CH %47 42 21.02 -0.64 0.18 0.80 0.90 -33.74 120.93 26.75 23.88 1.42
600876 CH  #La#fht 70 10.80 -0.94 -0.14 0.17 0.39 - - 64.37 28.01 1.77
ki 29.07 21.68 26.66 18.09 1.92
E: ARTIOANS 2 HAR T, EPS HMlR A Wind — & HU0 #4914
FH KR : Wind, 454 5%
A£&2: HRTNA/MER (RE 202548 A 29 H)

X PL& 2 EPS (&) PE(X) PB (x)
B’ ERA PRI S () () 2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E 2025E
601012 CH &4 4fk 1,301 17.17 -1.14 -0.37 0.45 0.73 - - 36.48 22.18 2.26
603806 CH  #&lr4¥ 392 15.01 0.50 0.64 0.83 1.01 29.07 21.68 16.84 14.00 2.24
002623 CH %4 42 21.02 -0.64 0.18 0.80 0.90 - 120.93 26.75 23.88 1.42
0968 HK e % 306 3.37 0.11 0.15 0.23 0.30 25.97 18.26 11.81 9.20 0.95
0868 HK [ € &1 374 8.51 0.77 0.61 0.74 0.85 10.07 12.73 10.44 9.08 0.96
600876 CH  #Ls#fft 70 10.80 -0.94 -0.14 0.17 0.39 - - 64.37 28.01 1.77
ki 29.07 21.68 26.66 18.09 1.60

E: ARCTHOA E) B2 AR T, EPS #Ullk & Wind — B FUM 3448 ; BT b 8) AR Al A 12 H % T, 12 EPS #1213 h AR T T, EPS #Ml % & Bloomberg

A8
J&: Wind. Bloomberg. % #&#F %
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2023
16,833
6,616
3,686
110.98
334.68
2,001
4,084
26,149
100.91
15,115
3,280
7,654
42,982
9,185
1,914
4,520
2,751
11,506
6,655
4,851
20,691
75.84
587.83
10,798
10,292
22,215
42,982

2023
1,967
2,763
1,845

482.89
(27.72)
(3,530)
43368
(5,826)
(5,612)
(228.00)
14.80
7,002
(1,182)
2,766

51.11
5,933

(567.01)
3,160

2024
13,877
5,295
2,595
130.07
53.33
1,733
4,071
29,043
112.47
16,395
6,326
6,209
42,920
8,696
1,017
4,024
3,655
12,440
7,092
5,348
21,136
85.36
585.73
10,701
10,108
21,699
42,920

2024
5,913
1,016
2,053
407.49
(51.80)
2,068
421.04
(5,551)
(4,886)
(718.73)
53.47
(1,345)
(896.89)
437.05
(2.10)
(97.44)
(785.71)

(967.69)

G e 55 AR HTIF W] R IR B — 3 7,

2025E
14,699
3,866
3,721
112.35
336.88
2,090
4,573
28,728
155.74
15,757
6,905
5,910
43,427
9,650
2,000
4,722
2,928
10,945
5,597
5,348
20,595
95.19
585.73
10,701
11,156
22,737
43,427

2025E
1,873
1,048
1,962
234.39
(51.80)
(1,457)
136.90
(1,661)
(1,576)
(43.27)
(41.59)
(1,642)
983.11
(1,496)
0.00
0.00
(1,129)
(1,429)

2026E
15,187
4,411
3,693
172.22
121.17
2,246
4,543
31,236
190.76
17,433
7,538
6,074
46,423
12,167
3,767
5,199
3,201
10,078
4,730
5,348
22,244
112.21
585.73
10,701
12,971
24,066
46,423

2026E
5,001
1,815
2,232
267.35
(51.80)
590.04
149.41
(4,753)
(4,672)
(35.02)
(45.79)
296.76
1,767
(866.97)
0.00
0.00
(602.89)
545.13

2027E
18,708
5,184
5,020
162.20
417.12
2,794
5131
33,860
227.08
19,350
8,125
6,157
52,568
17,456
7,500
6,333
3,623
9,102
3,754
5,348
26,558
133.77
585.73
10,701
15,272
25,877
52,568

2027E
4,115
2,300
2,790
34358
(51.80)
(1,431)
164.20
(5,426)
(5,339)
(36.32)
(50.70)
2,084
3,733
(975.51)
0.00
0.00
(672.99)
772.71
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EEE A

o 4% A
AL K
ANRMALE AL E
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ERT NN
Bk sh

EARE RS

P AAL

A1
TERARE

V3 B # AN 8) 4 A
EBITDA

EPS (AR, &%)

EEMHILE
2FE (%)
RKESH

R 2N

& kA

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

LSk

ROE

ROIC

L8 )

= REE (%)
# Rtk E (%)
A F

# L

BERRS
BB E
SR R B 44 A
AT IR 4 %
ERRARIR (ART)
IR 3 (R AT
R E NER(RATHEE)
FWLH T (R A )
i

PE (%)

PB (4%)

EV EBITDA (4%)

2023
21,524
16,831
198.15
119.75
302.20
482.89
(52.29)

0.63
27.72
3,051

4.10

3.65
3,052

288.78
2,763

3.34
2,760
5,385

1.24

2023

39.21
41.58
30.00

21.80
12.84
12.40
13.34

48.14
31.91
1.83
1.55

0.57
6.63
3.90

1.18
0.84
9.48

15.08
1.87
11.84

2024
18,683
15,788
196.31

51.97
327.56
407.49

(356.22)

1.02
51.80
1,130
4.73
6.38

1,129
112.38

1,016

9.53
1,007
3,625
0.43

2024

(13.20)
(62.96)
(63.52)

15.50
5.44
4.66
4.96

49.24
42.60
1.60
1.29

0.43
5.95
3.70

0.43
2.52
9.26

41.34
1.92
18.10

KA
M

2025E
18,789
16,160
197.43
52.27
281.83
234.39
(131.52)
1.02
51.80
1,166
4.73
6.38
1,164
115.92
1,048
9.83
1,038
3,267
0.44

2025E

0.57
3.14
3.15

13.99
5.58
4.59
3.97

47.42
40.74
1.52
1.18

0.44
5.95
3.70

0.44
0.80
9.70

40.08
1.83
20.10

T 3R IE 3

HUATAI SECURITIES

2026E
22,055
18,332
231.75
61.36
308.77
267.35
(154.39)
1.02
51.80
2,017
473
6.38
2,016
200.72
1,815
17.02
1,798
4,404
0.77

2026E

17.38
73.06
73.16

16.88
8.23
7.51
6.24

47.92
40.49
1.25
0.98

0.49
5.95
3.70

0.77
2.13
10.27

23.14
1.73
15.02

2027E
25,919
21,309
272.35
72.10
362.86
343.58
(181.43)
1.02
51.80
2,556
4.73
6.38
2,555
254.40
2,300
21.57
2,279
5,558
0.97

2027E

17.52
26.72
26.74

17.78
8.87
8.84
7.07

50.52
45.80
1.07
0.84

0.52
5.95
3.70

0.97
1.76
11.04

18.26
1.61
12.29
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AN, FE. TEA, FH, HIEPAREHE KRG EEFARR BT A IFATARGIER RETFABNMAEL; K
VAAE . BLAE R AR R LA RIS PTHAE 69 AR N RPT R R 0 & N B8 R FAETIREB . FE &, AR
HEAEBIEHRB T ESURER W EMBIEA, RTAEEBRNESL LT L,

— 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 TAE) o AIREPTETH R A ARG P AS R T A
AL REERIERRLE P o L XBEIANE R o P RIEFTEIBBRAKB A RERNEAE 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, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BERIFREIGFI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE . BRIERI RREPTEAZ BT AR A S B4 o) 51 THE B, BITHE R Y AT KIEA0 AR KRG 5.

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. BRHERLASEEAFHTRA, FRERBAERRREAR, FREAKRIRE 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 B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
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 A GO RRN, EARENBOIERARBTAFOREEEIELELOAEXR, AEEFTH
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
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 BAFFDRA
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, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
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 H B b R e ekt (&) A o 8] w4 GER BT & 591)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
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 KA IH (6865 HK): A emisit (F4) AMAS. HF 03 fe/RHE XFEN )£ ARE KA B 244709
S EFMOT B R H IER AR

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITAEEI K. *Fiik () A
RN REREME LR AER L LETH (FINRA) 9EMER. S FRAAEAEZR>AGFALRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, sTAF IR
EAERNT. Firk (FH) ARDIKENNOPNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIERA (£H) ARAIHEAFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE., N E &P
RBIEHKMRE . LAIER (FH) ARAGRZELERAATRAREBRAMRNINGLETTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (EFB) AR SR RS H A Dt KRS PR T AR TR S o9 AL,
B RGER (FEH) ARASHIT S,

(E-E2REHE

o NMITA B TER, FHRAARIAXALHF RI2E KRR E TR AT IEARKAITANZEAR TE R
DHTIT R AR KA G RIREPTAR B AGATYIE R R KATAH AL R M 515, RAIEFHIRA “HEAL” &
# FINRA Z LT HoMITEIRER R o S ATITARIE B RAE RO HEARB AN B AL /) KT FH B, S5k 8 N )L 4~
ATk S 0900 N

o KA (6865 HK): HERIEFMWAIRAS] . HF 8 ol XA FET A 8 £ RRE XA B 1244769 2 55 K%
TR RFIERAAERAEE,

o LHIEKRATYA A TG AR EIKE NG, BRIRTIEAAA G IKEZHX@E P HERMEEFIERHAR
PR ENGMIERITATLR, OHBRERGAE (AHTAER) RRIEAFLNBELENGIERITATR, 01K
ERMMF (LIEHTAES),

o LRIERMHAMRENE ., TN/ RLKEENG], RIRESRELE, TFmER TRAFA KBS TR
HATIE R (RAEATARXZIT) KT, FTARAHATIER SORFIZIER (REZIT). B, HITH L% ERE TR
HEAZ TR,

7 Ak

RAEH (Fhed) A IRN S HA AR &k E L EMA T AT ARG FTIE, TAEXATH RS, CIFIL
Fo BRBF AR TR, R HWITERSAFGIMTERS Y, FEE (M HMIEE) A% 20 45
], RIS AR IR, QA5 KT RNT T LSW RA AR R RIER (FTAd) A R 8] TR 2 ARSE (W
FRAE A ) % 32C FH9HLE o R AL FIER NI BB N 8] & B HIAE 6915 &1 500 AIREAUBIN T 3T A&
FRBHH BB ERA, BRIER (Fed) AR ARE A B ARIZEE T o RIER I,
WS 2B e AN AR F RS RIER (Famd) AR ARSI RICE 23K R Ba 2 RiE R (37
) HIRNS X REEREFLE, THRRAXREMPRHELMXGEFL,

R HLA

BFEFBET OB ERLA DS 6 £ 12 AN A N7 RN S EIRE A (AL Ee9aL & = 4R8) st Ak & ey T
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 1540, AT H LN BRI RIGH, $ETHLEASARMEAEH, £B
WAL A E N 100 #5440, BB T HEEN DAX 540) , Bk T
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