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AR P
LALAR R

HERHR
202549 A 01 A | ¥ E A

N B RARFFAR: 25HL FHLEE LN 7.75 12 (yoy+33.97%) ; 124
##)78 0.17 12 T.(yoy+112.62%) ; #=4E & % 4174 0.07 12 T.(yoy+106.58%)
Q2 ¥ F 52 H% )k 3.92 12 T (yoy+38.30%, qoq+2.62%) , V3 £ % #1:4-0.23
fet (FFRM-1.19 L) , THMERELEZZEZARMALFEK; =35
FA)08-0.33 1270 (FFRAA-0.93127T) o 23 Q2 BIAH kA, 12£A
ERRIH, BRESAAERAEEINL, TR “EN FRE “HE” .

25H1 Bl AL A REH, FRAREKRETHELYE

25H1 RALEZ LI 7.75 1T, B3 33.97%, T %Z L¥5F 7 T0 A%
T E N E) LA EAE 26. 09%, B3 9.58pct. % Al E 7@, »d) 25H1
SHE 15 BRIFF K IV 4% R A A 4.03%/6.54%/3.65%/0.77%, [t ;wv

-4.11/-2.64/-2.23/+0.59pct, 45E % ME T T RIRITFH RV T, 12
HRETEEERTIOEwBEREEIAT,

FAe# RN EH T D%, #ﬁi&i%%%%iﬁ%‘rﬁ%%%ﬁé\i&
NE AN TR S GRIE T B S, BRI TR A 469 5 A
Ao NEIA “HFR = +\Z9131*'E “7])11 A kALE” ) Tk
WAE” “ LiBERK—TFTHLE ATE, 4%4%%53:%%;%;,&%27 IP 5itiz
ARXREZHRREAEES, ME “IHARB+HFHE” 268 F4L5, AN
jfﬁ#ﬁﬁ' =%t 5*i%ﬁ+#iﬁﬁi1§4t'§‘ T YL IPHRER XX B+ L

Zg” B, BHIAGRE R AT ITICAE” Nk KA R IRL I
. “LBAEK—FTHLOE ZPNEARFTRUESS L L. “HNM « kA
L4875 & AN R AR OV AT =5

R E G R, FIALRARBE LR

NERAHRE R, AAFFIP A 8KVR HAKERE#HE, 0%
FTRABZINR SR E G LEF 2T (FO9RARY VR K =Z ],
R, NEEZ “BFFRARLIZL , SRENEAL T RBES/E, HARK
53k3k Al B4 b, @hx%%ﬂ%\ AHRBREH LR GTRME “

En‘@'«' NEER—H A E— R R R —H BT — LA F A7 Ak ik
o MIHBMEAHA LA HITIR XK eSS, £ Al TEKF A

j“FJkﬁﬁkﬂFiq’iﬁ‘Sﬁ#m BRI E,

B A 5 E4E

8B BARN 8] A B B U BRI, AR K BB & AR
i B sk, AT AL 3] 2025-27 )3 54 A EFN £ 0.40/1.71/2.47
fe T (R1EA 1.83/2.67/3. 22 fe 7T, NG B H-77.91%/-35.73%/-23.21%) .
AR B BN e, FUEAATH BHEK, 26 FL 8 £ A8 R B 5] BA
B, BEILBATRA 26 FEAEAH L&, TN 35 26 4 Wind —&
PE 318 33.4X, # B2\ HEAEH A VRIAIE F FRFHE TG, K
R A S, KRNEL %/\ﬂ 26 % 39X PE, B 4= 11.20 (#7T44 10.08, =t
K 25 % 325X PE) ., TRIFARE “HE” 14,

Re#eT: EU R TR 2SR R

FRIFAE TR RETIS .

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

BFFE(TA) : £
AARH (AR ) : 11.20
kB R

SAC No. S0570520040004 zhujun016731@htsc.com
SFC No. BPX711 +(86) 10 6321 1166

IR A"
SAC No. 0570125060041

WAA
guojiajing@htsc.com
+(86) 21 2897 2228

A AR
B AR (AR ) 11.20
KEH (ART RE9A1H) 10.54
T (ARTEF) 6,269
6 ANAFH BRI (ARFET) 246.32
52 AAs s (AR T) 6.58-12.80
BVPS (AR ) 3.55
idr ]
—_— iE

) %300

80

58

36

14 ‘/VJ ;

@8) 4 . . )

Sep-24 Jan-25 May-25 Aug-25
F#R K : Wind
2B R EARE A
4iHFE (ARF) 2024 2025E 2026E 2027E
FAN (B ) 1,376 1,815 2,184 2,568
+-% (41.44) 3190 2032 17.56

)3 BB 5] 4417 (135.44) 40.45 171.36 247.13
(B7)

+-% (147.97) 129.86 323.64 44.22
EPS (R #4:%) (0.23) 007 029 042
ROE (%) (6.13) 1.90 7.90 10.67
PE () (46.55) 155.87 36.79 2551
PB () 285 296 291 272
EVEBITDA (f5)  (35.76) 123.18 24.90 18.87
B8 F (%) 189 216 157 187

i S S A NS 20 R
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Bk1l: BAFRMALR (245 gHAL)
B (A AHA GALE) % AL B (pet)/%
R E 2025E 2026E 2027E 2025E 2026E 2027E 2025E 2026E 2027E
BRKA (FF L) 1815 2260 2723 1815 2184 2568 0.00% -3.34% -5.68%
XA R B R F AR ) 1161 1463 1784 1161 1393 1644 0.00% -4.76% -7.88%
IR H AR 7 1) 583.4 711.8 839.9 583.4 706.0 826.0 0.00% -0.82% -1.66%
T SBBIR S 71.2 85.5 98.3 71.2 85.5 98.3 0.00% 0.00% 0.00%
20 B E LIRS R
SR W AR 2 1] (%) 33.0% 26.0% 22.0% 33.0% 20.0% 18.0% 0.00pct -6.00pct -4.00pct
IR AR E ) (%) 30.0% 22.0% 18.0% 30.0% 21.0% 17.0% 0.00pct -1.00pct -1.00pct
HFE BB (%) 30.0% 20.0% 15.0% 30.0% 20.0% 15.0% 0.00pct 0.00pct 0.00pct
2H%E (%) 30.5% 31.7% 32.6% 24.4% 29.5% 32.0% -6.09pct -2.23pct -0.63pct
P E XL
SR W AR 2 1] (%) 27.5% 29.0% 30.0% 25.5% 27.9% 28.8% -2.00pct -1.10pct -1.20pct
IR AR R (%) 32.0% 33.0% 34.0% 18.0% 28.0% 34.0% -14.00pct -5.00pct 0.00pct
HFE BB (%) 68.0% 68.0% 68.0% 60.0% 68.0% 68.0% -8.00pct 0.00pct 0.00pct
SR ERE-HEFAE (%) 5.60% 5.50% 5.50% 5.10% 4.80% 4.80% -0.50pct -0.70pct -0.70pct
HAkRAE-EZRAE (%) 4.40% 4.40% 4.40% 6.45% 5.80% 5.60% 2.05pct 1.40pct 1.20pct
HEFERE-FEFAE (%) 3.50% 3.50% 3.50% 3.70% 3.60% 3.50% 0.20pct 0.10pct 0.00pct
SR ERE-BFERAE (%) -1.13% -1.17% -1.63% -0.47% -0.40% -0.78% 0.66pct 0.77pct 0.85pct
AHE (%) 10.1% 11.8% 11.8% 2.23% 7.84% 9.62% -7.86pct -3.95pct -2.20pct
va & 441 183.2 266.6 321.8 40.4 171.4 247.1 -77.91% -35.73% -23.21%
Ja &4 A1) i8-yoy (%) -235.2% 45.6% 20.7% -129.9% 323.6% 44.2%  105.36pct  278.07pct 23.51pct
7 A R R
B&2: TN d)EEx
TE (L) PE & 4F)H (L)
k| &R R 24A 25E 26E 24A 25E 26E
RIRE E 300144 CH 232.89 21.7 20.0 17.6 10.8 11.7 13.2
BB 300133 CH 165.26 59.4 38.3 32.8 2.8 43 5.0
K& AR 300251 CH 582.91 200.3 23.7 49.8 2.9 24.6 11.7
A 33.4
E: 4 £ 20254 9 A 1 BREN, KA Wind —E M.
B: Wind, &%
B %3: Ki%E3 PE-Bands Bx4: RiE3 PB-Bands
(AR ) (AR )
B RiE 5
23 - 21 -
‘____l""'-r_‘l_,___-r——l
BT L aaea. 30x 16 4 -=Ti____-~ -  ~-== 4.9x
12 - = = 25x - = = 4]1x
20% 11 1 3.3x
6
15x 2.4x
5 4
0 10x 1.6x
(6) - 0 . : : . ; .
Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-25 Sep-25 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-25 Sep-25
FA R : Wind, % FA R R Wind, #
T W] I TE KRR W] IR A 89— 35, 75 F ik —2 [ 2
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F AN
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ALRER
2HFR (ARFAET)
ZEENAE

e SR

18 e 4

4% R

MK
HAbzENe
BREHALE

KARLE

KA
FAIF A
EFEHAE
(SRR
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& W AR I Ao

RN ARIG e
HAeEF e
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S
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2023
4,179
1,737
1,534
21.81

3.17
365.72
517.40
733.90

97.70
148.96
19.83
467.41
4,913
1,899

5.00

878.53
1,016
551.16

0.00

551.16
2,451

0.01
594.78
448.96

1,383
2,463
4,913

2023
246
282.36
16.71
(5.06)
(30.38)
(383.78)
122,61
115.81
(4.60)
5.00
115.40
(24.12)
(15.15)
0.00
0.01
(35.81)
26.84
94.15

2024
4,135
1,564
1,392
16.88

3.75
579.21
578.13
717.63

83.56
137.76
18.77
477.55
4,853
2,086

3.20

880.98
1,202
555.18

0.00

555.18
2,641

0.00
594.79
449.11

1,129
2,21
4,853

2024
(31.67)
(135.44)
16.21
7.62
(18.63)
(108.89)
207.47
(49.94)
(0.24)
4.51
(54.21)
(123.26)
(1.80)
0.00
0.01
0.15
(121.61)
(204.87)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
4,064
1,488
1,401
34.15
5.37
475.96
660.31
729.01
75.42
160.15
16.10
477.34
4,793
2,105
4.00
643.16
1,458
555.18
0.00
555.18
2,661
(0.00)
594.79
449.11
1,169
2,133
4,793

2025E
1.85
40.45
17.02
(8.48)
(9.00)
(141.88)
103.74
36.62
(34.22)
8.14
62.71
(115.07)
0.80
0.00
0.00
0.00
(115.87)
(76.59)

2026E
4,510
1,829
1,330
27.24
5.60
664.77
653.64
732.32
67.28
174.12
13.76
477.16
5,243
2,519
4.00
1,068
1,447
555.18
0.00
555.18
3,075
0.00
594.79
449.11
1,347
2,168
5,243

2026E
412.45
171.36
17.70
(8.75)
(9.00)
123.48
117.66
56.01
(28.45)
8.14
76.31
(127.30)
0.00
0.00
0.00
0.00
(127.30)
341.15

2027E
4,794
1,541
1,880
44.93
7.30
583.04
738.28
735.15
58.46
188.34
11.32
477.03
5,530
2,658
14.76
873.09
1,770
555.18
0.00
555.18
3,213
0.00
594.79
449.11
1,624
2,316
5,530

2027E
(251.84)
247.13
19.75
(20.14)
(16.75)
(662.84)
181.02
31.43
(30.93)
8.82
53.54
(67.79)
10.76
0.00
0.00
0.00
(78.55)
(288.20)

1 F b —A2 [ 5

F)i8 %

2t EE ARTFTEZ)
L2 &N
R 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

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHILE
KR (%)
ARKEES

R 2N

B A

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

kS

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
2,350
1,648

8.59

125.55

103.42
(5.06)

(14.82)
60.47
30.38

317.33

0.07
0.40

317.00
34.64

282.36
(0.00)

282.36

327.47

0.47

2023

39.75
317.47
327.53

29.89
12.01
11.47
28.11

49.88
(50.30)
2.20
1.89

0.47
1.59
1.82

0.47
0.00
4.14

22.33
2.56
15.04

2024  2025E
1,376 1,815
1,060 1,372
10.72 545
83.62 92.59

104.44  117.10
762  (848)
(26.79)  (29.05)
(35.51) 56.00
18.63 9.00
(162.90) 48.14
0.13 0.06
0.88 1.35
(163.64) 46.85
(28.20) 6.40

(135.44) 40.45
(0.00)  (0.00)

(135.44) 40.45

(140.63) 41.41
(0.23) 0.07
2024  2025E

(41.44) 31.90

(151.33)  129.55

(147.97)  129.86
22.98 24.44
(9.84) 2.23
(6.13) 1.90

(15.24) 247
54.43 55.51
(47.27)  (45.63)
1.98 1.93
1.61 1.61
0.28 0.38
0.94 1.30
1.20 1.80
(0.23) 0.07
(0.05) 0.00
3.72 3.59
(46.55)  155.87
285 2.96
(35.76)  123.18

2026E
2,184
1,540
6.55
104.85
126.70
(8.75)
(30.58)
68.00
9.00
199.20
0.07
0.68
198.59
27.23
171.36
0.00
171.36
191.15
0.29

2026E

20.32
313.80
323.64

29.50
7.84
7.90

26.94

58.65
(60.63)
1.79
1.45

0.44
1.60
1.80

0.29
0.69
3.65

36.79
291
24.90

2027E
2,568
1,747
7.70
123.26
143.81
(20.14)
(30.82)
37.24
16.75
287.70
0.08
0.83
286.96
39.83
247.13
0.00
247.13
268.07
0.42

2027E

17.56
44.43
44.22

31.97

9.62
10.67
21.14

58.11
(43.83)
1.80
1.51

0.48
1.60
1.80

0.42
(0.42)
3.89

25.51
272
18.87
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AN, R, #IEPRIRE PR L OG5 B H BB T AT IF ARG IE R RAATAANAAZT L HAE, LERKEK
H R A AR P AR 09 AR IR A R 69 & A4 R BUE TR B . 72 &, R AR HIEHBIER AL
RESFUREROWGIMBIRA, RTESBRNESLEEN,

— 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.

AREFBEE N, FE R BIRE R Y B0 APl ERRI, £RERTRASAH 5 ARSI
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 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, 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 @ R0 kRIEH A LXK

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 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 LAELTRARERRB L R E, KARBROIT T EmO kR E LR
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, ARLELHEFREREEANT RAF@LRE, KAGHMRAR, CHIETHRE, 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 ARERATEMARRENI A, M AEK, £RIERRGE XML FTHLORA. FTHE RIS
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, BHEALRERDARN NG LT TN, £&
BRFAREVAREREMARAREW PR, FEH LR (FF) ARASIFKR,

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) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) 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 (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2URERE

o DI RIEAARANEALH TR RRE TR BRI IER K ITANZBAR . TEFRMIF . S ITRAEA
+ 5 KR E TR R AAFOGIE I R RATAF AT AN 545, KIKEPIRAL “MAX AL 63 FINRA 230
ToOMIFEIKIER R o DATITARIE R RAE RGN A BAIRE A RFF B, IR A A ST AT L 690,

o ERIEKMAIRMNE] EF NS Fo/ R AT NG, BRIBAIHEAE FIREHXOE P i E AW FEERILLFTL
FIBENGMIERITALR, OEBRERGE (BEFAR) RRIEAFATHELENNGIERFTATRL, Q31K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER TR RIBE b ATIRE W
HATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BEAHF L ZEIRE T
HBaAZFR,

A

LRIEHF (Fhmdk) BIRN S FH Ak ek E R aME TR ATHIR G HFTIE, TAERATHZHR S, OHIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T T R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
R ) F 32C FWME N R A AL FIER NI BRE NS E AFIENE LT ARSI IATRTH .
FRERFIIMBLZAER, LAIER Fied) HIRN SR KRE R A EE T, o R ERIEFRIEIE,
FRZ B AW AR EF B DL ERIER () AN E) . RIREQFH il B Ik 2 Bey Rk (3
M) BTRNEARALHEREFEE, TRRAREHOANELMANET,

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, AATHEEN DL 225 31540, AT H LN BRI RIGH, $ETHLEASBRMNEAEH, £B
WA E R 100 #5440, EE T A LN DAX #540) , Bk T

TR

B FUHIT LA 2 AR A
PRk AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A 1

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: NG T A K 15% A b

YABIPE . CHAZIEE . BARN AT, VA FE R AP A RN ) R

RIPR: METRAETAFRELZCEAAN. ZTERRIFERRBEIZFIEARAR/ RN S MR AGF 5 RANLAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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P E: E AR A RN E) A P B S AR GERIET S kST, 2EFTIESR S 4 : 91320000704041011J
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