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FIR &P
LR T

HERHR
20254 10 A 19 B | P E A

N B R Z 4R 25Q1-3 £ ALE Ik 138.27 /et (yoy+32.86%) , J3##%
#] 21.91 1z (yoy+46.94%), +=3F )3 &% 4] 20.36 ¢ (yoy+44.87%) o
walEA B R ERE LA KSR REBMN, WAEIES )R, &
SN R S AN BT %, R EAE T SARIT EREIE K BA TR SRS
R, SREEBELEARIGCT 4k, AL ETEZREEL, RMN%EE
AR AT H RARTHHRA, £ “EN L

Q3 M. AHERILFHME, £, AAEFLELEAT

Q3 %M &Ik 53.30 1z T (yoy+25.68%, qog+1.13%) , U344 4] 8.99 1
7. (yoy+48.73%, qoq+6.20%) , LR tbZHEE K. N3 25Q3 LA %
# 33.25%, RI/FRLiRSt 2.29. 0.64pct, 4 #1EH 17.67%, RF/FRLRH;t
2.99. 1.24pct; BAIRE A FFILHF SR, N5 25 Q13 EARK AER
13.82%, F)rb-0.68pct, 4, 45E | T M4, HFRF A E5 A A 5.09%.
2.15%. -0.26%. 6.83%, F)E+0.41, -0.34, -0.53. -0.23pct. 4 &
T RAERS LT EZREI A KT A4 E N

KEPOSHEER “BHHmR” , NIHEIMTEZHE

FA &, Al ) B FAeR” |, BRER AN SR AT LRSS
B3 K, 8 R HINE AN SR B T 0 . 4R4E Wind, 25
1-8 ABATERE 0453 5551, FA+37.7%; L+ 8 Ak
8.41C% 7, A Hb+41.8%; & /2 % itk 0 251 3] 34,110 £ T, B 1b+28.3%;
A 8 L% 44 1CE T, BH+20.0%. R, SR ANSGSEES
PSR R R, iR AL, 25HL A&, B R EA E 55
% 35.69%. 29.73%. #&A1Hit 25Q1-3 /&) E AT IT ] b ig ik AR T
40%, FEREEIMIIN & bR A, B An SR KB P S AR AT S Beik 4
K, NS KRB SHDHERA.

EBAMELITESY, EREEREASMEHR A IGCT AA

AFR, BRERME S TARERKRELT A, 1-8 A LR LT 3796
e, B3 14.0%; £+, MERLEBFE KR, 25F 14 T w
KA BAREL IS A 6819171, FlbiEK 22.9%, BRE 4 254 1-4 4it
FARE AL %) 48.4 1L, Rlk3EK 73.5%; FARDHLZR 7.1%, R
FeaR I 2.1pcte 2 8] 2 % AN S 5 SeATRAY B0 342 EAT AT B, SR I 750KV
WAUEFIHRRE, NENNREY, T EWHRALHEEZARASH. A3
9 A 26 BMnE4iE ARARRT 4L AAANTEFREAREGRRFTAELLT
TRFERLER R ZASFT NG, #TEATIGCT B4 F609 /e FHXHK
SR EAE, BAVAA AN TN S EF AR, fT A E T,
IR ABNHEEELTHRERALEE Z XL E L,

B AN 5 4E4E

HIRB|NEENITEZY, Bz THEFOCIZTTA, RMNLANF
25-27 03844108 (6.40%/8.59%/9.99%) % 29.22/38.51/49.06 12 7.,
st EPS 4 3.74/4.93/6.28 7. L/ 5] 26 4 Wind —& i #1 PE ¥{4 4
19 12, ZEFNIHREIRZE ALK, HITHFBI5%%), BAT
iz iR st, B &R RiEGMW, HM14 T3 2026 4 3042 PE, B
A 147.9 & (T4 98.84 7., 3t 25 4 28 1% PE) .

RIe R BT ARBIAH, k5T RN AIH, 17T F k], R
Jf‘}‘l;ﬁ/ﬁ]\o

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

BIPR (B4) EN
B ARt (AR H) : 147.90
x4 FRR

SAC No. S0570523110003
SFC No. AVM464

karlliu@htsc.com
+(852) 3658 6000

SAC No. S0570518110004
SFC No. BSJ399

bianwenjiao@htsc.com
+(86) 755 8277 6411

B 7
SAC No. S0570524080002
SFC No. BVU938

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

A AR
AN (ART KRE10A 17 8) 106.30
T (AR T ET) 82,744
6 MAFH AR (ARFET) 524.17
52 BHHsEE (AR T) 69.31-112.05
B A% B
— R A
(%) i %300
52
37
22
6 A
© ‘WNW'\,‘.“J"-'W
Oct-24 Feb-25 Jun-25 Oct-25
TR K Wind
ZERAEARE A

2HEE (AR®) 2024 2025E 2026E 2027E
BLHN (BF) 15,458 20,186 25,345 31,044

+-% 24.06 3058 2556 22.49
Ja BN A A4 2,049 2922 3,851 4,906
(@7)

+-% 31.42 4261 3177 2741
EPS (R4 4:%) 262 374 493 628
ROE (%) 18.00 21.41 23.06 23.60
PE (1%) 4052 2841 2156 16.92
PB (15) 671 557 449  3.60
EV EBITDA () 2016 20.65 14.95 11.43
B8 F (%) 047 033 036  0.39

s S A A St
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B e %, (002028 CH)

B&l: FLRBRANRELHER B&2: 13845iER R LR
fen — N YOy () P
180 = s - 35% 7. m— =74 )
25.0 - 3 #4 F)idyoy (% %) r 100%
160 1 L 30% L 90%
140 A 20.0 - L 80%
L 0,
120 25% r 70%
100 L 200 15.0 L 60%
L 50%
80 L 15% 100 - L 40%
60 A L 0
L Lo% 30%
40 - 5.0 - L 20%
20 A - 5% F 10%
0.0 - L 0%
0 - - 0% 2019 2020 2021 2022 2023 2024 25Q1-3
2019 2020 2021 2022 2023 2024 25Q1-3
KA R Wind, & FHER: Wind, £EFL
B%3: £AE55HELL Bk4: SRFRNELTL
35% - iz e A& WE R R F
LA+ $AE 12% cee - EEERE CREFR)
w455 B %
30% A 10% - RS SES
25% - 8% 1
20% A 6% -
15% - - - % { <
P - S o e == - S o - —— ~
[ = - -~ - - - =~ -
10%4 -7 2% A =
/\
5% d O% T T T T 1
2019 2020 2021 2022 2023 2024 25Q1-3
0% : : : : : : . 2% -
2019 2020 2021 2022 2023 2024 25Q1-3
FHER: Wind, &% TR R
B&5: TN 84Eak
& H B EPS (&/f%) PE (4&)
() (o) 2025E 2026E 2027E 2025E 2026E 2027E
002270 CH  %9% % 22.68 203.26 0.80 0.92 1.05 28.47 24.75 21.52
601179 CH P E 0w 6.92 354.71 0.30 0.37 0.44 23.12 18.51 15.61
000400 CH  ###® 4, 24.70 251.60 1.37 1.69 1.97 18.06 14.66 12.56
600406 CH o 5% 23.01  1,848.18 1.04 1.17 1.30 22.10 19.65 17.71
Hh 22.94 19.39 16.85

002028 CH FRE A 106.30 827.44 3.74 4.93 6.28 28.41 21.56 16.92
ME25%10 A 18 8
: Wind —#& 381 (T d]), 45

S
W

£

P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 2
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B46: ®RLA PE-Bands B47: BRELA PB-Bands

(AR ) (AR F)

149 - 118 -
112 == === 45x 88 - == === 6.5%
= = = 40x —= = = b5.6x
* 30x %9 47x
25x 3.8x

37 1 29
15x 2.9x

0 T 0 T

Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25

Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25

FA KR Wind, % &L

AR R Wind, &5

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%,
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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
A2
FAAE R T~
=

R otk
B
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
A

AR

[ REATGY

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

=

=

ALRER
2HFR (ARFAET)
2EEHAE
A
I8
w49 A
MK
TEFEEN
fiugg e
BREHRLE
TALH
KA

E R &
FEhEDAE
(SRR
KA
438 R 3 Ao
AN FRIG e
HAE T e
I o B

2023
14,756
3,328
4,339
209.93
335.71
2,861
3,683
3,977
2.72
1,579
482.34
1,913
18,733
7,851
81.82
3,968
3,801
216.85
30.00
186.85
8,067
281.67
773.91
159.22
9,387
10,384
18,733

2023
2,272
1,609
206.45
(3.01)
(19.79)
252.76
22719
(749.10)
(732.73)
1,000
(1,016)
(611.79)
(27.47)
30.00
3.98
(118.12)
(500.18)
894.64

=y
ht

£

2024
18,911
4,028
5,758
297.32
534.25
3,477
4,816
4,563
2.93
2,368
572.25
1,620
23,474
10,618
148.55
4,670
5,800
199.95
28.00
171.95
10,818
275.79
777.64
408.38
11,206
12,380
23,474

2024
2,462
2,085
255.12
(6.79)
(47.19)
(92.07)
268.58
(1,705)
(921.78)
191.39
(975.03)
(199.10)
66.73
(2.00)
3.74
24917
(516.73)
549.90

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
21,865
4,037
6,858
353.83
587.17
4,447
5,582
5,115
3.35
2,920
635.69
1,556
26,979
11,510
413.10
6,439
4,657
229.80
24.13
205.66
11,739
326.78
781.09
408.38
13,654
14,913
26,979

2025E
990.21
2,973
327.02
(113.42)
(21.56)
(2,460)
285.22
(954.56)
(808.20)
(0.42)
(145.94)
(26.38)
264.54
(3.87)
0.00
0.00
(287.05)
9.26

2026E
28,362
7,587
8,503
450.77
782.81
5,383
5,656
6,423
3.77
3,469
688.50
2,262
34,785
15,692
94.04
7,342
8,256
208.87
20.71
188.16
15,901
393.98
781.09
408.38
16,834
18,490
34,785

2026E
5,735
3,918
405.02
(65.77)
(24.09)
1,371
130.78
(1,660)
(1,193)
(0.42)
(465.99)
(525.42)
(319.06)
(3.42)
0.00
0.00
(202.94)
3,550

2027E
34,176
10,115
9,758
519.35
851.08
6,418
6,515
6,556
4.19
3,990
737.40
1,825
40,733
16,955
104.18
9,442
7,410
204.09
15.50
188.59
17,160
479.59
781.09
408.38
20,886
23,094
40,733

2027E
3,317
4,992
503.44
(89.50)
(28.14)
(2,271)
210.44
(579.96)
(938.01)
(0.42)
358.47
(209.36)
10.14
(5.21)
0.00
0.00
(214.29)
2,527

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
FEH AN E
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHILE
KR (%)
ARKEES
IS

B A

V3 B B 5] 4 A
KA (%)
EXIES

e IES

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
12,460
8,784
78.04
582.31
357.99
(3.01)
(131.41)
13.39
19.79
1,778
4.40
11.08
1,771
162.90
1,609
49.34
1,559
1,947
2.02

2023

18.25
32.50
27.76

29.50
12.91
15.95
30.38

43.06
(29.41)
1.88
1.46

0.72
3.17
2.40

2.00
2.91
13.29

53.25
8.00
40.35

2024
15,458
10,628
98.64
768.00
449.18
(6.79)
(151.84)
29.22
47.19
2,432
8.92
10.62
2,431
345.71
2,085
35.76
2,049
2,635
2.64

2024

24.06
36.79
31.42

31.25
13.49
18.00
35.18

46.09
(30.06)
1.78
1.38

0.73
3.06
2.46

2.62
3.15
15.85

40.52
6.71
29.16

o%%
1]

2025E
20,186
13,669
131.12
1,009
561.48
(113.42)
(115.42)
3.69
21.56
3,472
7.04
12.66
3,466
493.03
2,973
50.99
2,922
3,736
3.74

2025E

30.58
42.74
42.61

32.28
14.73
21.41
34.48

43.51
(23.33)
1.90
1.45

0.80
3.20
2.46

3.74
1.27
19.09

28.41
5.57
20.65

1 IR IE 25

HUATAI SECURITIES

2026E
25,345
16,956
161.70
1,231
673.78
(65.77)
(167.91)
2.01
24.09
4,574
6.63
12.85
4,568
649.67
3,918
67.19
3,851
4,907
4.93

2026E

25.56
31.74
31.77

33.10
15.46
23.06
47.36

45.71
(39.32)
1.81
1.40

0.82
3.30
2.46

4.93
7.34
23.67

21.56
4.49
14.95

2027E
31,044
20,650
199.27
1,453
781.58
(89.50)
(253.88)
12.08
28.14
5,825
6.75
11.80
5,819
827.74
4,992
85.61
4,906
6,202
6.28

2027E

22.49
27.35
27.41

33.48
16.08
23.60
47.51

4213
(42.21)
2.02
158

0.82
3.40
2.46

6.28
4.25
29.57

16.92
3.60
11.43
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R

AT W
AN, MR, AHE. BIBT, HIEAAIRE AT R R S EA T AT I ARG IE R R AT AGNAZT R K
PAE . IR AR I LI AT SR P 3R AR 09 AR R T R R 8 & L B4 SRR A AT IR B

— 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. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS 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 F AW, AMEFHIIAGX TLRGORBERETELL, TAGLGEAREEN B BEDRGAT. £RIE
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
ER A EVRIUENACE (8

LRIERBAE O GBI RN, EARENBOIERRBTAFOREAEIEZLOAEXR, BEEFTH
WOT, ERIERTREFA RS F RIS PTRAT IR K TH TR S, Az s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LALTRARERRB L iFE, KARRGITHERO KRB E AL
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 BBIERGT FEEINT. ATINTAR AT T 530077 T A Sk 2 80E 5 A RS P 69 & LR DR — R A 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, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
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)
B E RN MM T Z T BT HNEP TR, 2528 (FH) ARAIXTHERIIARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFAREOAREAEFA X RARESGPA, FEEE LR (F5) ARNIKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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{ KN A1
%R E 4 (002028 CH) Py b ERIESH

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o ZR¥ A (002028 CH): ##eaktsft (FH) AN, LFNa /R REN S FEEFARN 6T H T
AAEE 1% H A L,

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure

HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 547060 M504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R69 8] A8, N IF 5% @ F T4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

£B-Z2REHE

o DATIRRIR . 3 IR BB T AABRAN KA I T2t RIS TR R AYARGYIER R AT AN B BAAR . EF RN,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HHRAL” &
# FINRA LT HOMITEI RER R o AT ITARDE B R AE RO HEARB AN B AV /) KA FHB, ©L16R 8 N 5L T4
ATk S 0900 N

o W X (002028 CH): #HFiEAMMARAS ., HFASF/RLIKET N8 EEFARG NG E— R L @IIEHR
a9 b ik 1%k A Lk,

o RIEKABM AN LT N F/REHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALILR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERITALIL, K
ZRAA (BLAEITES),

o BRIEKRMMARNS ., LF NS F/RAIKETNE], RIALGREELE. EF /R R TRAEA KRS T TRE G
HATIE R (RAEATARXZIT) KT, FTARAHATIER SORFIZIER (REZIT). B, HITH L% ERE TR
HaEABZT R,

# A3

RAEH (Fhed) A RN S HA AR &k E L EMA T AT ARG FTIE, TAEXTATH >R, LIFIE
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 Fe9HLR 9 AL FIER NI BB N 8] & B HIAE 6915 &/ 500 AIRE BN T 3T A&
FRBTH BB HARR, FRIER (FAd) AR S R ARE W SR EE T, 2o RIEZEARIZ I,
W 2B e AN ARF R RS ERIER (i) AR ARES I IICE IR B RIER (BF
) 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 BRRIGH, $ETHLEASARMNEAEH, £B
WAL A E N 100 #5440, BB T HEEN DAX 540) , Bk T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA I ARAR L A 15% A &

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F i RN G T AR 15% A b

AP E . CHAZIRE, BARN AT, VA FiE R AP RN ) R

IR : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S RANLAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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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
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