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HERHR
2025410 A 22 B | +E A

FIR &P
LR T

FHE LA =5 2025 5F Q1-Q3 £ HE 1k 84.36 12T (yoy+6.98%) ,
)2 8% 4] 9.82 12T (yoy+14.62%) , 3234 4] 9.77 12T (yoy+15.13%)
H AT ik & BARRE, 45 /E B AT &AM AL, NN SITEZH
HABRENE, S S RAEETRE RN, HIFN S BAR ) H 2R LR
F, fH CENT RS

LA A EFRS, FREFS KRN

Q3 £ B Ik 27.40 1z . (yoy-3.63%, qoq-13.98%) , 1384 4] 3.18 12 7T
(yoy-1.83%, qoqg+3.63%) , Q3kmﬂ%T%£%?EﬁﬁFwiﬁ%
ﬁ/moAﬂ2w5$Q3%ﬂ$h25M%,ﬂwﬂzwa,éﬂ&%
12.41%, 3/ tb+2.01pcte RMIG K EmEMEE, BARAFERT. »
?2@5#Q13%¢%m$h10w%,nmammnﬁ¢,%%‘%
. M4, AT RESAA 3.42%. 2.99%. -0.47%. 4.46%, Rt T
-0.48. -0.33. -0.02. +0.68pct, #F X fkHF@HRKFHN, 43 GIL #&. K
BEFBHEK, BERIFRAFR, BORFHE2HK, BRSSHE
INIE S AR A KR A o

FR-FEE, RERSEIALARBE, HEEBMEABRS
FARHEZ L EARNFSER, BRANE 6 ABEREBAG-LHR
KBRE, £F-7EZHE+800 THEHFHEHL ML TA; 5-8 A, BWAE-LAE.
SE-ER. TA-HmET800 FHR4®EALAR LA EHREZ, £ L-H4LT 9
AiXiEIT. HH AT FWREEBFAWAR, TE2EXRAFEDH-TE
g A2, AR4E Data &/ M, F VK IBARE KA 150 10T, w b
AT 3 AT BAREH 37.8 1L, AT 4 b4 EmA 2L F 190 1o (24
FAERBIRA 261.6 L) , EEIFNEITRA 2 HIBIE, BEHT
WX EBIRE KR, NAAFITREA XIE, RETEA, LBaTIHENAEM
EREBERAR S, ERIERTFER, FIHITERLA,

B AMmT €& m%ED, NaiEH A S 800 1K 80 B % &
A 1-8 AP EERARAZRHLT TR 3796 12T, R 14.0%. £,
ERBARE K5%Z), 25 F 1-4 T k&R 5L 6819 L, R
m%&zz%m/hﬂno+ﬁes}%+%%%\%zAa“ui¢”¢
R, THWERA P RF S, N RAFE B RE S 800 1K 80 FHif ik
%=, Aﬂifjﬂ&l KEZEGEFAER#ES, A 750 FRELREZHRARME
TR E,

EAN N 5 A4E
FIERI MM B AT A AL —RAF R, ARBEE RN ho 8] i
Mook F Rk £ A FE KM T A N 8 2527 F 03 & % A E
(-4.67%/-3.69%/-7.58% ) % 12.60/15.46/17.51 1 ©, 5 EPS #
0.93/1.14/1.29 7. T/ 3] 26 4 Wind —E#HM PE 416 % 20 £, %
2> 3] 26 4 20 4% PE, B 4R 22.8 L (AT14 20.37 T, & 21 4% 25 4 PE),
FH RN L

W BN R, AT RS F AR,

NIeRT: KT R AN A Lo

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

BH R (EH) EAN
B (AR T) : 22.80
x4 EEx

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

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

A AR
AN (ART RE10A 21 8) 17.17
TE (AR TEF) 23,298
6 ANA T3 AR (ARTET) 399.99
52 A E (AR H) 14.39-19.89
Rt A 4B
—FHeR
(%) 7 300
19
8
.
4) ’
(16)
27) 4 , L .
Oct-24 Feb-25 Jun-25 Oct-25
FR &R : Wind
ZERAEARE A

2HEE (AR®) 2024 2025E 2026E 2027E
BLHN (BF) 12,402 13,415 14,866 15,985

+-% 11.96 817 1081 753
)2 BB A 44 1,023 1,260 1,546 1,751
(@7)
+-% 2543 2315 2272 13.22
EPS (R A47TH5%) 075 093 114 129
ROE (%) 9.98 11.55 12.98 13.29
PE (1%) 2277 1849 1507 13.31
PB (15) 222 205 187 168
EV EBITDA () 1058 957 717 593
BEE (%) 169 169 169 169
KA RR: NS AL, £ RF RN

1
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L 0, L 0,
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60 | L 100%
L 0,
0% 4 L 500
40 1 L 5% L 0%
2 4
20 1 L -10% . L -50%
o m M |,
0 T T T T T - -15% 2020 2021 2022 2023 2024 25Q1-3
2020 2021 2022 2023 2024 25Q1-3
KRR Wind, &EFR KRR Wind, £EFR
B%3: £ARE4METR Bk4: SAFRAELL
15y, —— HERAE - - - - FREAE (REFK)
30% 1 — 2AE - - RAE E S SRS — AR E
1 LR
25% -
10% -
20% -
15% - 5% A o
10% P -
- —_\
P 0% . : S— . .
5% i
— rd
0% +— . . . ‘ 556 |
2020 2021 2022 2023 2024 25Q1-3 2019 2020 2021 2022 2023 2024 25Q1-3
FA kR Wind, &% R Wind, 4
B4&5: TN gE{ER
&M by Xt EPS (A/R%) PE (4%)
(=) ez 2025E 2026E 2027E 2025E 2026E 2027E
601179 CH & E & 7.27 372.65 15.11 18.98 22.53 24.7 19.6 16.5
002028 CH BIRE A 122.85 959.57 27.76 35.38 4423 34.6 27.1 21.7
600406 CH w5 2346  1,884.33 83.83 94.16 104.20 225 20.0 18.1
000400 CH Hake A, 25.55 260.26 13.89 17.04 19.86 18.7 15.3 13.1
HHh 25.1 205 17.4
600312 CH FHEA 17.17 232.98 0.93 1.14 1.29 18.49 15.07 13.31
i £25%10 A 21 8
A : Wind —#& i, #%&
B %6: F&H% X PE-Bands B47: F&%EX PB-Bands
(AR ) _ N _
FEEA FREA
49 - 24 -
PR it
<
37 1 T P S - meee-- 55x 18 f===<*=="" " INWI_ 21— eece-- 2.8x
- — = 45x - - = 2.4x
25 A 35x 12 1.9x
25x 1.5x
12 A = 6 -
20x 1.0x
o=
0 : 0 ,

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

L KRR,

AR R: Wind.

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

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

FA KR : Wind, %
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2023
14,515
5,001
6,475
81.74
228.58
1,426
1,302
5,644
617.31
2,133
1,225
1,669
20,159
9,509
215.53
5,589
3,705
160.83
0.00
160.83
9,670
463.52
1,357
4,886
3,816
10,026
20,159

2023
2,504
920.79
388.46
(92.23)
(16.49)
802.93
500.49
(438.89)
(112.64)
(328.67)
242
(300.30)
(144.62)
0.00
0.00
1.05
(156.73)
1,766

2024
16,332
7,130
6,361
76.34
331.63
1,547
886.02
5,410
620.69
2,078
1,173
1,539
21,743
10,498
0.00
5,777
4,721
279.75
41.00
238.75
10,777
493.85
1,357
4,886
4,250
10,471
21,743

2024
3,008
1,119
373.45
(58.84)
(34.32)
1,386
22317
(133.83)
(187.50)
(0.42)
54.09
(720.34)
(215.53)
41.00
0.00
0.21
(546.03)
2,155

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
17,657
6,940
7,524
106.40
274.37
1,658
1,153
5,402
783.28
2,089
1,012
1,517
23,059
10,883
107.76
6,896
3,879
225.95
32.50
193.45
11,109
611.74
1,357
4,886
5,115
11,338
23,059

2025E
364.89
1,378
369.83
(119.43)
(24.12)
(1,308)
69.04
(343.46)
(256.23)
(162.59)
75.36
(210.95)
107.76
(8.50)
0.00
0.00
(310.22)
(189.52)

2026E
20,115
8,658
7,863
95.81
397.15
1,853
1,248
5,498
987.92
2,144
850.28
1,516
25,613
12,144
53.88
6,634
5,456
221.80
24.12
197.68
12,366
756.41
1,357
4,886
6,182
12,491
25,613

2026E
2,479
1,691
384.38
(143.62)
(24.98)
499.74
72.16
(451.79)
(265.30)
(204.65)
18.15
(309.12)
(53.88)
(8.38)
0.00
0.00
(246.86)
1,718

2027E
22,321
10,140
8,683
116.96
324.91
1,909
1,147
5,396
1,123
2,106
655.56
1,51
27,7117
12,723
80.82
7,950
4,693
225.37
15.42
209.96
12,948
920.22
1,357
4,886
7,378
13,848
27,7117

2027E
1,935
1,915
407.05
(186.47)
(27.81)
(250.65)
78.45
(275.38)
(153.15)
(135.20)
12.97
(177.34)
26.94
(8.71)
0.00
0.00
(195.57)
1,482
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F)i8 %

2HEE (ARTEZT)
L2 &N
EXTEN

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)

EEMHIE
2K (%)
RKESH

R 2N

& kA

V2 & F N 8] %A
KA (%)
ERES

EEUES

ROE

ROIC

L8 )
=R E (%)
# RAREE (%)
AL E
AL E
BERRS
BRERAEE
KRR ) 4
JAF IR KR B A
EREARIR (ART)
B (R A )

IR T N (RATHEE)

FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (4%)

2023
11,077
8,708
91.41
451.06
322.61
(92.23)
(88.52)
0.00
16.49
999.72
16.04
13.41
1,002
81.57
920.79
105.07
815.71
1,330
0.60

2023

19.44
208.52
284.60

21.38
8.31
8.43

26.37

47.97
(45.43)
1.53
1.35

0.58
1.89
1.71

0.60
1.85
7.39

28.56
2.32
14.28

2024
12,402
9,629
98.96
494.95
382.78
(58.84)
(65.93)
0.00
34.32
1,266
11.29
4.05
1,273
154.29
1,119
95.73
1,023
1,580
0.75

2024

11.96
26.63
25.43

22.36
9.02
9.98

68.78

49.57
(64.49)
1.56
1.37

0.59
1.93
1.69

0.75
222
7.72

22.77
2.22
10.58

o%%
1]

2025E
13,415
10,380
112.67
470.20
394.27
(119.43)
(53.66)
0.00
24.12
1,528
14.15
8.89
1,533
155.28
1,378
117.89
1,260
1,790
0.93

2025E

8.17
20.69
23.15

22.63
10.27
11.55
50.11

48.18
(56.68)
1.62
1.44

0.60
1.93
1.64

0.93
0.27
8.36

18.49
2.05
9.57
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2026E
14,866
11,371
122.05
493.71
413.98
(143.62)
(59.46)
0.00
24.98
1,898
13.83
8.78
1,903
211.63
1,691
144.67
1,546
2,161
1.14

2026E

10.81
24.19
22.72

23.51
11.37
12.98
92.18

48.28
(64.57)
1.66
1.46

0.61
1.93
1.68

1.14
1.83
9.21

15.07
1.87
7.7

2027E
15,985
12,185
131.01
518.40
43468
(186.47)
(63.94)
0.00
27.81
2,136
13.09
7.24
2,142
227.62
1,915
163.80
1,751
2,394
1.29

2027E

7.53
12.58
13.22

23.77
11.98
13.29
120.83

46.72
(67.84)
175
1.57

0.60
1.93
1.67

1.29
1.43
10.21

13.31
1.68
5.93
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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, AIREATE A IE R R AR B9 MAS . IME AT TR 23 A
BRI AR, KRRDIBHREFIRIE, HELEMRALG TR, £ REFTRIEAREN GG LRFE
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
RBBH. ZFRE, BHFAFEINHNETZOELERZT BN, MWEHERAARSFZE K, AARTIEY R TR
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 B AW, AMEFHIIRAGX TRGORBERELELRL, TEGLGEERAREEAN B EFRGAT. £ HIE
F A GE LT ARAEALAT T 09 @ IR A AF AL I, 947 F BT e T =T e = A T4 0 69 RIR, TR ERTRA
ERACK EDULSARE S

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 LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
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 BRIEARWF FEIINT. AZIRTTARLAEILT W 530071 TR MR S0 5 RIRE T 89 & N3 EBUR —H Ay #5T
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, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
P AE A A AR, IRFATICAARITH A ERIE RGO TR, R FARITRARIT,

T EAEH

ARy 48 AR H A A TR 8] R A R BRAAFIE 2 A B B R 2 RRIFIE (FH) A TR ) 4 (GER BT 5150)
B E RN MM T Z T BT HNEP TR, 2528 (FH) ARAIXTHERIIARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFARENAR LA X RBEG R, FEEEe IR (F5) ARNIKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o FFHEA (600312 CH): A sartsft (FH) AN, LFNa /R REN ) 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) &
BAB) X EREME LT LB LaLEE R (FINRA) #9EM2R. S THELZRS AOFTLMRE, RRIER (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (LB A IR sDIB LR A A 23t AR S AT REATIER ST R D 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 Z X T 9 ATIF a9 KR R o AT IFARIE 28 A A A9 AR Ao B AV R /) FRAFH B, GLIE0R B N 8] 38T 4R
ATk S 0900 N

o FEHe A (600312 CH): £ RIERMMDAMRN S T 8] Fa/ RAFKE N 5] F ZHF A ARG N 8] — R L@ JRiE K
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
HEATIE R (RAEATARXZT) KT, FTARAFHTIERFSORFIZIER (RZT). B, RITHZZEIRE 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
], SEARIE S e AR IR, @46 KA RN XA R LARE . S RIER (Fhedf) A IR 8] 7T it 2 ARIE (0
FRAE A ) % 32C Fe9HLR 9 AL FIER NI BB N 8] & B HIAE 6915 &/ 500 ARE BN T 3T A&
TR H BT HARR, FRIEFR (FTAd) AR 8 T KRS N B RIZEE T o RIER AR,
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 P Fo 55X RIS Y RIRH 49— %, 15 F e —A S 7o 5
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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

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

| L&

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
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