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tbo 8] 2025 -3 PE 4 28X, # N34 s E& R AKF, DHFERTTEE
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SAC No. S0570520040004 zhujun016731@htsc.com
SFC No. BPX711 +(86) 10 6321 1166
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SAC No. S0570523100001  wujun023190@htsc.com
+(86) 755 8249 2388

E AR

AN (ARF HE10A 14 8) 507.40

T (AR E ) 36,554

6 MAFH AR (ARTPET) 614.85

52 A& (AR D) 197.70-662.01
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Oct-24 Feb-25 Jun-25 Oct-25
F#R K : Wind
ZE MR HBARE FHE
4t E (ART) 2024 2025E 2026E 2027E
TN (BF) 3,696 6,109 6,485 6,620
+-% (11.69) 6530 6.16  2.08
3 BN 8 %A 94492 1,625 1,819 1,933
(a7)
+-% (16.02) 71.99 11.95 6.24
EPS (5 # #i%) 13.12 2256 2525 26.83
ROE (%) 20.93 29.18 27.04 24.67
PE (&) 38.68 2249 20.09 18091
PB () 746 603 521  4.65
EV EBITDA (4) 2759 12.90 11.48 10.67
M8 E (%) 128 236 296 3.35
TR R A AL, EEF RN
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PE (X)
2026E 2025E 2026E
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24.8 23.9 20.7
14.4 44.8 23.2
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2023
3,812
2,397

238.76
5.60
21.42
0.00
1,149
2,825
1,165
596.40
69.77
994.09
6,637
1,303
0.00
188.82

1,114

86.33

0.00
86.33
1,389
783.77
72.04
1,401
2,918
4,464
6,637

2023
1,186
1,461
87.62

(126.41)

(34.92)
(391.99)
190.11
(490.54)
(55.67)

(513.40)
78.53

(959.25)

0.00
0.00
0.00
66.55
(1,026)
(227.46)

2024
4,289
2,253

170.94
34.27
22.25

0.00

1,808
2,635
1,075

507.35
69.91

982.28
6,924
1,225

0.00

170.47

1,055

64.95

0.00
64.95
1,290
731.39
72.04

1,398
3,396
4,902
6,924

2024
1,249
1,179
31.59

(134.07)

(73.24)
(37.50)
282.94
(615.23)
(23.50)

(661.33)
69.59

(820.34)

0.00
0.00
0.00
(2.65)
(817.68)
(143.40)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
6,120
3,724
506.28
31.63
49.94
0.00
1,808
2,992
1,074
874.29
68.77
974.37
9,112
1,766
180.22
377.75
1,209
64.95
0.00
64.95
1,831
1,222
72.04
1,398
4,390
6,059
9,112

2025E
2177
2,124
71.03
3745
(16.99)
15.55
(54.68)
(368.32)
(428.23)
0.76
59.15
(337.23)
180.22
0.00
0.00
0.00
(517.45)
1,471

2026E
7,259
5,173
212.64
38.32
26.69
0.00
1,808
2,928
1,035
851.40
67.98
974.20
10,187
1,327
0.00
207.01
1,120
64.95
0.00
64.95
1,392
1,781
72.04
1,398
5,356
7,014
10,187

2026E
2,410
2,378
97.47
(62.55)
1.39
54.47
(58.87)
20.54
(59.59)
39.91
40.21
(982.16)
(180.22)
0.00
0.00
0.00
(801.94)
1,449

2027E
9,144
6,729
521.25
33.09
51.53
0.00
1,808
2,822
995.71
787.94
65.64
972.30
11,965
1,660
0.00
401.29
1,258
64.95
0.00
64.95
1,725
2,375
72.04
1,398
6,282
7,866
11,965

2027E
2,476
2,527
92.28
(111.74)
(9.00)
7.45
(29.94)
49.88
(19.74)
38.84
30.79
(968.87)
0.00
0.00
0.00
0.00
(968.87)
1,557
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TERARE
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RARS (%)
EXIES
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K= AE (%)
B RHIE (%)
A E
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HRAHF (ART)
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1AL %

PE (%)

PB (4%)

EV EBITDA (#%)

2023
4,185
479.91
25.07
1,127
314.98
(126.41)
(25.90)
(32.97)
34.92
1,706
0.58
6.80
1,700
238.88
1,461
335.97
1,125
1,699
15.62

2023

(19.02)
(26.47)
(22.98)

88.53
34.91
27.84

(372.09)

20.93
(44.38)
2.93
2.89

0.64
16.62
2.04

15.62
16.46
61.96

32.49
8.19
19.95

2024
3,696
448.48
24.71
980.48
312.18
(134.07)
(101.85)
(11.82)
73.24
1,283
6.1
2.22
1,287
107.59
1,179
234.01
944.92
1,220
13.12

2024

(11.69)
(24.83)
(16.02)

87.86
31.90
20.93
3,112

18.63
(39.00)
3.50
3.18

0.55
18.04
2.50

13.12
17.33
68.05

38.68
7.46
27.59

KN 1
Wby ERIES

2025E  2026E  2027E
6,109 6,485 6,620
54822 58476  608.30
36.65 38.91 39.72
1,680 1,719 1,721
42762 45395 46340
3745  (62.55) (111.74)
0.00 0.00 0.00
51.64 55.64 26.64
1699  (1.39) 9.00
2,506 2,804 2,978
0.04 0.04 0.04
7.12 6.46 5.65
2,499 2,798 2,973
37489 41969 44588
2,124 2,378 2,527
49922 55889  593.76
1,625 1,819 1,933
2,547 2,768 2,887
22.56 25.25 26.83
2025E  2026E  2027E
65.30 6.16 2.08
95.41 11.89 6.20
71.99 11.95 6.24
91.03 90.98 90.81
3478 36.67 38.17
29.18 27.04 24.67
(1,912)  (305.09) (168.51)
20.10 13.67 14.41
(48.07)  (58.31)  (65.28)
3.46 547 5.51
3.23 517 5.25
0.76 0.67 0.60
18.04 18.04 18.04
2.00 2.00 2.00
22.56 25.25 26.83
30.21 33.46 34.37
84.10 97.36  109.19
22.49 20.09 18.91
6.03 5.21 465
12.90 11.48 10.67
3
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R A (T By RERD ) FALATH XAF IO RAE KRR o do i RIE AR E34751 A, PR, EARAKFGLENE
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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
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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
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