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HUAXI SECURITIES CO.,LTD.

25H1 W pAa e K, RE X HAE
* LA} (688376)

> HMBRRRAEHEER, 25H1 A FREF K

2025H1 /8] AL 9.35 1271, FH+23.51%; H &+ Q2 kA Ah
6.18 127, RBH+27.73%, S RIEK, T2 FHFWHSE1E
AN, LT N E fo L0984 FIG B Ao R AR R Gl B
A, FWRENEELENE, t— P TFLETH. 1) 4k
HkF: BMABRATIELE AN RN EKRR, FRFEEE
K HTAEZXERS, IR S SN E APt 38
Ko 2) 3 ERF: 25H1 BAKAA 7.631CT, Rt
+23.73%; #HIPEANK 1. 72 /L, B Eb+22.53%, /5] IEHmik A
BEELEHEINTY, CBiEiE S ANEFREKRINEF FIRE A
SR, RSB MR R, FLFRERLS, MiTELE
ISP 3 R BB, éié 2502 K, a8l AW/ AR R A
7.21/3.06 /27T, 5 AIF tb+23%/+128%, f£FiTHE4imi#, Sk
E A B 4 75&%/\5]&)\%% Bk 3K,

> BARAEAEAY IAF AR, 25H1 BAIK-FAH T F
2025H1 /8] 52 B2 B4 A)iE/ de dE 12 804 4109 4 0. 98/0. 75 1L
T, A EE+5. 53%/-12. 69%, F)iE3%3E AKX T g lksn, BAIK
FHITHE, EPRIEA IAAEGEFER1.16 1T, Rk
+25.95%, 2025H1 /A 3) 4 A &/ dadE 5 A1 E K 11. 35%/8. 01%, %
AR tb—-0. 84pct/—3. 32pct, HAKEFE:

1) £A13%: 2025H1 » 3] 241 29.62%, Ft-1.96pct, HE+H
M EFF K 26. 44%, Flb-3.13pct, A4 AENT 2 ek, HIF
2 A E 32.95%, FHb+3.21pct. MEA#HEIMEAN B, FHEA]
HMBEFENE, Tt A 2R 2R,

2) % A% 2025H1 N3 Rl B E A 17.05%, Bl HEF, AP
EEAE /%32 /B K /W 4 3 ) &4 B ) Eb—0. 01/+0. 65/
0.75/+0.18pct, E & R AL Z T I REAL I AT 5% F 38 K #m
FANVFA 2026 5B Ap 5 B SO B, %')ﬂf%ﬁvf‘ﬂ%

3) sboh, HEAAKERLR Y 4 600 5 1 (HrhiedEg AR T
% 0.63pct). IEZARHH @, 2025H1 3L A K 0.23 1¢
T, RHEK 01510, — 242 E 3 BZAEH5%% I,

» R R @I AERS, SRR/ ERHRKEHNME
T KBRA

NEABRTEETRELK, TE2ARARMTEET (&
&) FedRE GEM), MRFFHR. BRFLEZTEZHL
I, NE) T b EAR30%, 34 o HK.

1) “BZE+HM” RKBHEKLA: 2025 503 Bk, #A
B R KR, R CE P R, TR ERITE
BHH@dF. ik, NS RILEETLE S EHEME M, 2024

JERT R 0 8 5 S

2025 %09 A 16

2o, 3 AR/ S B AR T kAL B

A ¥R
EORIRLR AREE
B AR 4

AT I 54.73
BEXKA: 688376
52 FR &M/ mAKM 57.5/25.59
&AL (2) 73.56
B By iFLE TR (12) 27.90
B WRER (A7) 50. 99

FHAH

PR300
109%

86%

63%

40%

18%

5%
2024/09

A5 AL A%

2024/12 2025/03 2025/06

AR E3RE

W} . huangr 1@hx168. com. cn
SAC NO: S1120524030001
kA W6

A8 X B R

H

AT o0 i A ARE R Rk B
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HUAXI SECURITIES

ER XML | N85 S

=

FFAENA 5L, KN AR 30% (FF1XE 5%), A&
FIKFH G, BEME: 2019-2024 F 0 LA A A 70 124
(ZZREEMN), BEHEFHEMEHRERYH EEREMEE
49 10%, stiz 2025 SFHEMEANAE T ICTEH . Mt G ELE
e, R LT aRAR 2 A)E,

2) RERBFIFAR/FMERELEHBERKZ LY. MERKE
R, REAFFRLEABSE LT AEZIREFTSEREPZH
2K, FHMEE KRR, NARLLEH:

DF F4&: BALREHAZY ZF K H, 202502 &A% 7nm A
THANA 223 ¢ £, BRRPEERAA Y E nt2 F/, &
R FRERA T LAY, KERT AT RE, &7
B Tnm B AR AT X8 28nm 6984, MR EEENEE L
K2 FRHA. b, N8 H EEME T 28nm BRI EF R
B AANAEG, MAERZNRE Z, THE ARS8,
Qi RAEE, HRBRLEHBRASTESEE2RE— PR
B AR RV EFERAAE) Aok ot B SRR
Fo A HAE NS Ak R BN A SEAME, HAKAE
INFEFRIING Tletirh, BEBRLTEEE FHES
LU S

ZREN

ARABREACE B 4G 5| B Re ALK, & AT 8] 2025-2027 £
A 22.57, 29.31, 35.92 12T, % HIEH+31%, 30%, 23%;
Va4 #1084 2.55. 3.53. 4.44 L, 5 A E E+33%. 38%.
26%; *F% EPS 4 1.90. 2.62, 3.31 7, 2025/9/16 R&#h
54.73 ;u3t 2 PE A1 A 29, 21, 17 42, #EF| )N\ 3] LG
R, RKHEEL, AABEA, BT “HE” P4,

R e

R HBERERTAAI ., ITERARA . BN ER AR
B, PR EKIARBE.

Z A w5 E4E

B F % 2023A 2024A 2025E 2026E 2027E
F AR (FFT) 1,505 1,723 2,257 2,931 3,592
Yo¥ (%) 22. 7% 14.5% 31. 0% 29.9% 22.5%
17 4 A F) (7 ) 173 192 255 353 444
Yo (%) 40. 8% 10. 8% 33% 38% 26%
LA FE (%) 26. 7% 29. 6% 29. 3% 29. 9% 30. 4%
N (T 1.29 1.43 1.90 2. 62 3. 31
ROE 10. 6% 10. 7% 12. 6% 15. 2% 16. 4%
B F 42.43 38.27 28.85 20. 86 16.55
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HUAXI SECURITIES

iESCHE

1 R R B 1 E R, B T B T 5T ATIIR oot e e et e st ee st e st s st s et e et eeee e eas e et e sasaeeassenesenaenneas 4
2. B AR T G AT I Bl o e 7
B R R TTe 9

B & Bx

B1 NI~ MidEET, FRE, TAFKEE. KAHEIZIZE IR E e 5
B2 pa sk diae, KEA, EFREMBIEBRILHIA 54% (RE 2025/3/31) v 7
Fo T N E) ZEANFI I ZE oo e e es e et eeseeeeee e e e seeses s e s eeseeeeneeseaeeeeeaeeeseaseaeeeeeneseeseeesea et e et e e seeeaeeeeeeeeaeee et eeeeeeeeeeneenea et eeeeseeeeneeneenes 8
F 2 T T EE N BB B oottt ettt et ettt et ee et e et A e et s et s e et e eeaeteeae e et aee et ae e et e s e e et aeaseaeane e e ne e e et e eat e et e ne e eataneareneas 8
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HUAXI SECURITIES

1LERFFREBEFELR, REXIA LS#FE/BEER
JE Ak A G

NNFTEXFHOEAMNTEEL, TERE, TAALEE. KAHREERE.
NEBTHERAMBEEZREFFHRESAET, REB AT LEEY 30%. RIEFFIK
BESEK, 2R THABRE—FTEHEGP L% . XK. HERFHR

(1) R EL: 2R TEFIK, AhH, A BRALE. &S ITET
WG E)T BERESATY, ETHEATHDIURGEEFRBG LT mEG, BHERAE
S/ AR EGTIE R, i AR EAERNAHEEREERT RSSO

(2) TERBAR: BRAITEEZTHER, ARERTAPHLA, AT
FEFPHELRF. FAEFRNEZR. BB EZATF. RIBAERTFRES NP L
R, AR, HedE B RE,

(3) ZRAMNEE: NEBRARNYIER ZRiTHE, THTAH >
% (Adhxd. LRANREEL). FAZAAL (AR, ERA. RAS ). £
e (RhmAELE),

(4) KAHAGHEEZRZ: NARBEZAGMETE, QIEHLEEREAY%, HE4
WE%B NOCs AHE A LEEL, NAACHFARES AP E L LEEE, T X
Mr ik &, BB Lik%, VOCs K44 % RCO M XMEILAMLLESE, ATER
T A AR AL, WERANE LT KATED
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HUAXI SECURITIES

1 NaEgrmaEAdEet, RS, 2AFRE. RAHEERED AL

AT
o LT B PO TTY S e
MALE R i el #HAR o
@l
o ‘l\ . b

RALT 7T,

4 30 U il 8
oot = T#Aiﬁﬁﬂn
HIB
i
.

TR RR: AAAE. AoE A EOERT I

MRALRE, RAWF LR B RATARE, HRAM 1-6 MA; Apidigs
AFRBELIE, BBtEBRRANE1-8 F: AT AHFLEMF.
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HUAXI SECURITIES

2
=]

B2 F4E R

R 5T R B B RN BRI~ ST EE RRANIBRTRANIBS S |
AN B BATASRNARR

iy ) BN BH (HEPA)
e B !‘v e HERTRS (ULPA)
4 P T P A ¢ :
| r | D [I

il

-

Wb AR
& B BN . BERSERABADRSTH,
e GEREEERERBEARRA
X \ SEORSTHNAE, AILRD
ENEEAEOERNS
ABEHRIA. APRHRELWRG | FUEDET J
Rk vk 1] Lievk ] fe¥ns PLg e ] ] D!ﬂ!%
BUATESHER RASESH HUSTES B e “',
HBBHELLRS, WoRE, BEAR HBBRERLRS, '
HETIUREDE EERRQ TS EREAERSAS | zparanon | tmpmTevEs

| BINEBBEHR ] AnEHsBiiss RABHUNARK. B . U
q ME R B cal i T

£HEe. TEMLEH J BA, BR, XASKMN J TURLEH/BAT R J 0 212 J
TEATENSA r &b E
’ Foll | = o . ostee| @ smemrrs » g
’ L[| PM2SRAERE A . &7 BATER TEAATHART. RIEEH
‘} . BEONEE | 5 frumees BERALER, BT
TEREBBORS. BMER | < VOCsHAN. # =7 mne. A% SRR, B, A%E, @

o, #R0. BAAFEE Uk SN A HF R

AR R RBABLIA P AT IE KA AT

BAEPRR, FEA, TEREFRIPISE, £ E 2025/3/31, NE KK
AoRREXR B, Tecable, T&U, HIEHFALLBI 5 A]H 48.73%. 8. 6%, 4.74%. £
BEFRETLHSABRBLT, B E—RAANERENR, £XRENNE—IRANENE
W, BREHOAEEIEEA TRU, T&U ZiF k4 100%H50 N5, NeFEKES
AL TU. EA 4. £RENZRIEM A3 Mg ERBR, FRAFEFRE

HRRAL, 3 ERAB N BRI B] A 54%.
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HUAXI SECURITIES

B3 nNaEFfAaE, FIEA, EFRKEELAP A 54% (B E 2025/3/31)

FRA. EFK
% =

lm%
T&U INVESTMENT CO.,LIMITED

l85‘ 99%

B A5 LA TR G
l 100%
MAYAIR GROUP PLC

i 100%
MayAir International Sdn.Bhd.
i 100% 24
Tecable Engineering Sdn. Bhd.
48. 73% 8. 6% 4. 74% 37.93%

£3% (¥ B AR A RS

FA SRR Wind, 28], B EHIEFAT AT

2. B A MM 5 3% E N

AN G

1) RALLREARLRE: O&ER, TETEAAFFARY ZRE, S d)
B E 46 T AN, HAgEINT T K, KRAAA N B HEFRILEITE, B
WL LA EGTEA LS, HATHYREALEARALFEAE, @
FHME, MENIGE XL, #£HUANTLZHEMACIERK, FLGEAM04M
H2EATLSEHE, KA T 2025-2027 F N5 sk £ FA 5 A A
20.41/27.04/33.42 1z, Rl 35%/33%/24%, £41%EH 30%/30.5%/31%-

2) HAib: T AANRE. KT EHREEAES, AL L&),
FAVBAZ S Tk S48 H D hg A28 3 K, Fit 2025-2027 N 5) sk £ B0 A A
2.16/2.27/2.50 12T, R IR 5%/5%/10%, £ FHEHEH 23%.
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HUAXI SECURITIES

3 |

ER XML | N85 S

& 8] BAFN K

BN (A7 L)
yoy
Eln Ak (57 L)
24 (A7)
LA F

FEIdAN (5FFH L)
yoy

e (&, TH)
yoy

M (/6 1/)
yoy

24 (A L)
ERLES

gl N (57 L)
yoy
L4 (A7)
LA F

2023 2024
1, 505 1,723
22.7% 14. 5%
1,095 1,213
410 510
27% 30%
Rt )& ¥ o A LR &
1,298 1,517
32% 17%
405 492
14% 21%
320 308
16% —4%
365 459
28. 13% 30. 26%
H At
207 206
-16% 0%
45 51
22% 25%

2025E
2,257
31. 0%
1,595
662
29%

2, 041
34. 6%
640
30. 0%
319
4%
612

30. 00%

216
5%
50

23%

2026E
2,931
29. 9%
2,054
877
30%

2,704
32. 5%
799
25. 0%
338
6%
825
30. 50%

227
5%
52

23%

2027E
3,592
22. 5%
2,499
1094
30%

3,342
23. 6%
959
20. 0%
348
3%
1,036

31. 00%

250
10%
57
23%

TAPR R Wind, 28] nE. 4 HIERH AT

HAVFIT A 8] 2025-2027 FE 0k 22.57, 29.31, 35.92 12T, » AR H+31%.
30%. 23%; VFH4A1iEA 2.55, 3.53, 4.44 1, H AR L+33%. 38%. 26%;
st EPS 4 1.90. 2.62. 3.31 T, RAEREAFKFEF FIREAFOHFH;AFL, M
WA E A T b 8], 2025-2027 F-F3) PE % #1%4 33. 25. 21; 2025/9/16 AL H
54.73 Tt PE 2 H1 4 29, 21, 17 42, £ )EF| N a) kA MEK, RKEEIT,
ARBEE, BT “HE TR

* 2 Trbon S 1518 %

&S (L) i Ja & 4 A1 (fei) PE
2025/9/16 (M) 2025E  2026E  2027E  2025E  2026E  2027E
603601.SH | A4+ 54 54.9 1.1 L5 1.9 48.6 359 283
601133.SH | #4ikALty 423 90.3 53 6.9 7.1 17.1 13.1 12.6
FHE 32.8 24.5 20.5
688376.SH & HAHH 54.7 73.6 25 34 4.2 289 20.9 16.6
R KRR Wind, 23 NE, EHIERFLA Cx: TN BAIFAYR A wind —K I, PE#&ER9 A 16 BN TH)

AT a2 kA AR BN E Rk B
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3K & R T

T REH . BN RETAIAI. R RRATIF.
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HUAXI SECURITIES

W # IR F Fo Z BT FH E

#igk (BAL) 2024A 2025E 2026E 2027E AeRER (FHL) 2024A 2025E 2026E 2027E
ERFNION 1,723 2,257 2,931 3,592 A 192 255 353 444
YoY (%) 14.5% 31. 0% 29.9% 22.5% A7 18 o e 4 58 10 10 10

ERI N 1,213 1,595 2,054 2,499 FERLEHN -487 -116 -308 -303
A AL A B e 11 14 18 22 % EHAER -205 175 97 230
HE %A 101 135 176 208 AT -199 -13 -13 -13
FEHA 86 113 141 158 B 48 0 0 0
%% M 13 0 0 0 BREHLER -139 28 5 9
B A 78 102 129 158 FEAL 5 0 0 0
P WABB K -1 -30 -30 -50 it % %% 570 55 0 0
LA 10 14 18 22 EREHLER 484 26 -49 -62
# kA8 216 290 401 505 AR RE 139 232 52 176
1 0 0 0 ER JoF EEEs 2024A 2025E 2026E 2027E
218 290 401 505 BKEEN
B 1344, 26 35 48 61 A K 14. 5% 31.0% 29. 9% 22.5%
A 192 255 353 444 AR K E 10. 8% 32.8% 38. 3% 26. 0%
)2 B T A 8] 4 A1 192 255 353 444 BAIRA
YoV (%) 10. 8% 32.8% 38.3% 26. 0% ERAES 29. 6% 29. 3% 29. 9% 30. 4%
HREI 1.43 1.90 2.62 3.31 e UPES 1.1% 11.3% 12. 0% 12. 4%

F xR (FFR) 2024A 2025E 2026E 2027E B2l % ROA 5.7% 6.3% 7.5% 8. 2%
Ll 1,013 1,245 1,297 1,473 M % ROE 10. 7% 12. 6% 15. 2% 16. 4%
AT KR 27 32 41 50 2R
7t 592 750 944 1,112 AR 1.98 1.88 1.87 1.89
HAL AT 1,214 1,517 1,935 2,325 RALE 1. 51 1.43 1. 40 1. 42
R A 2,845 3,543 4,217 4,959 AL E 0. 71 0. 66 0.57 0.56
K IR AR AL 2 2 2 2 T AR E 51.2% 53. 5% 53. 8% 53.1%
[ 52 3~ 350 353 356 359 BERE
T 249 249 249 249 B R A & 0.52 0.56 0. 62 0. 66
FRAT = At 854 833 836 839 FRBIR (L)
3, 699 4,376 5,053 5,798 FRIK B 1.43 1.90 2.62 3.31
324 324 324 324 oy e 13. 34 15. 04 17. 30 20. 14
A 2 RS A 584 775 999 1,215 HRZEALR -1.53 1.31 0.72 1.71
H R 7% 528 787 937 1,084 B IR R AF 0.20 0.27 0.37 0. 46
A AT A 1,436 1,886 2,260 2, 622 A5 AT
Rl 422 422 422 422 PE 38.27 28.85 20. 86 16.55
E IR SRR 37 35 35 35 PB 2.50 3.64 3.16 2.72
R R A 459 457 457 457
0 A it 1,895 2,343 2,716 3,079
R A 134 134 134 134
VR AR 12 12 12 12
0% % B A it 1, 804 2,033 2,337 2,719
0 AR A R AR AR A 3, 699 4,376 5,053 5,798

AT e AR AR E Bk F R
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HUAXI SECURITIES

2 H7 I A%

Y4 B A F EIER L AL T 0 IEF R F b A& AR B 89 F o PR A, ARAGEIRE TR
RO R ASARE, STZHETHELORLER, @5 AMFAELEL, HRER,
INIE, BERTIAEATH A& Frh, 4 E

T
PP ﬁi-ﬁ%

SEON ST T TR A b B 18] B A0 AR 3 3% T B 48 £k ik B AR T 15%
UIRE KB G 64 3B AT IR HA 8] A A8 3 5% T _EE 48 2 A 5%—15%= 18]
A RSN ARST L3E e 40 U R AR b A 18] R AN AR AT B 4G B A -5%—5%= 18]
RO TRk M A IR A O ATIR N AR b A 1] AN AR A 55 T _EAE 48 4K 5%—15%2 4]

El TR TR Fe R ) B AR 3T 53 T B 48 A B AR T 15%
AT AR BAR R
DR R A B 64 AHE AT AR S B0 18] 4T A 45 FoAa 3 3% T LR 48 4G4 2] S A2 i 10%
A AT A5 2 a9 sk ek td P AT IR PR A b HR ) AT ok 48 HAE 3t B 48 2 -10%—10% 18]
AHEE, B T TR 2 A 1A AT e A B4R AT 55 T LR A #K B AR T 10%

4 G IE HAF TP

Hht: T T ERE KPR ARAFLE 11 FHCHRKEHES &
M ak: http://www. hx168. com. cn/hxzg/hxindex. html
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11‘Fanﬁ
HUAXI SECURITIES

B HIiEH w5

LERIERIADATENE] OATEAR “RANE7) BEIERZLTEALETAE. KIREUE R
S EARFAER . KNS T2 EBIANKE R H % d E A R84 R E AL mBEAL A RN
EFo

AIREE T AN SR B TA TN 6 BT KA RFE AN 6 B TA,
1B KN 8] 3% 5412 S0 A, T BN BT SEE REAETRGE . KIRE T &I, & VAR N X
FABRE AR L BagRdr, BXARERHAR T E, AXLRBEF S 7@ L, ERRRE, K
a5 RIRERTA. ELRAFAN IR —FIRE . A0 8] RRIE RIS T o143 S 45
BRI KRE. B, AN ARENASZETERE G B EH THESK, BEEXTaTX
VEAE R R A RS

BAEATHELT, KBERRELEAHE P HAEER, HTE LRI E K& LT RIS
AT EN. THHNE, BREFEHL. BEEZRDFAREMA BMERE T ARG BE—SER £,
TSN A AR T AR A e FIB . EAEMERLT, RREHAZEIANHNE FOFRZTE
e MHRARER, RREAZPHITEPFPFEE, AWIEARF L2 T LKIER#EF. £
HATHEILT, ANE, AN R IRERAXBETHTIKRIZEZTHE -2 RN, TERTHE»>FHRF
AH, CRIHETARE A ARE f SR TR KL R AT, BTE BE R AN SR
REMEBOETH TR RIRITA, AN, AN R IALEET LK,

Kol FAMZ 8T BEH B, BEH B R EEIBIRT, BXEMIMZNEGE LR, §
FRAHES, BEEFTOMNRT, AN AL B KFEIMTRSHFA RS PRI 6N 8] TR
AT IE R R A AT IE R BRI S, AT b A i s\ 8] 324 R F § B R T4 4T W 4 9]
RF LT RFMAIRS. BEFEFTHANRT, ANIWETE, SHUPFR KA LT RI2ERRE
TR EBI G N BT FE, AN REITERBEIMINATRELAREATFARZIANCEERNRT #
2P ey 8,

PR ARE AN F RN T . REKNIF LB @I, EFTIMRIANIATFUERF XL
H ., HERRNTFA AR EGLIRRIPARE, oFil A, FAIRARERARE, FEHELAHER
TERFF R, B AR EH T A BRREG 5] R T A=1525
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