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BEHFR 4R &
20254 10 A 24 B | P EA# % &

A HHTI0A 23 B AR =ZFH 255 ==FEFLNET LA 135121,
B H-3.3%, V3844004 1.65 12T, FlH+18%, edk4#08 1.43 12, F)
Fb+24%; H b Q3 EHIFH4 A1 0.55 1271, F)H-16%/3FH-7.7%, =3k
A A10E 0.48 /27T, FlH-12%/3R-1.7%. &) Q3 #id & A5 & KA 69
# (0.6127) o« FENIFRHZREKEATH, ARNERHZA DA
kAL TR, KMER “BE” R,

Q3 R mA4 IR K, MARAH & ILRAB ) LA £ 65T

BERERATE, MR RN ERL-22%Z 5.6 77wk, B AR HL-22%
%2861, HMAK-05%ZE 1.54 7 lok; HF Q3 4E R Hb-47%/3F 1t
-6%ZE 1.8 ok, BILF -51%/3F-13% % 2.6 2T, EEMAHELT
TEFEPEMRG, Q3 EA P A, HALRAH T E, 25 F Q2-Q3
PR A KRB B, BN B P #IT K E, a0 8 KR4 2 F
E¥, MZFEMRBRAFFEAHMERL+86%E 1.6 Hvk, BRI
+80% % 4.8 17T, MM A I-3.4%% 3.0 5 L/ok; L+ Q3 45&F b+89%/
FRIL+16%E 0.67 7ok, BILF b+93%/3R lb+22% % 2.0 10 7T. 4 8] 7T =
FEAARARA & LRI LR RAKE, £65LFAFEFL+3.3pct £
23.8%, #E % M ER +2.9pct £ 10.9%; H ¥ Q3 FH LA LA ERF
+2.9/37 tb+1.2pct £ 24.4%, Hiia) 3% A % R rb+3.8/37 tk-0.9pct £ 10.7%.

A FaRA B L R ARINIE, #FSfedf Al 2 RS

#HESBATE, %10 A 14 8%, NaSEprteTama. FEH. £8
AR BALGYINGE, N S AR AR A B e Bt NGB, A E Ik Y
FEARKREIBARCT 7 A TR EERFFL, BIMNTE T @, BFF
R, BERA Nordex ¥ sh i b FF 4532 & FrakApHT 2, Ad ok
oM iX 24 E A AF K AN, HIMy A 2T . R0 7|, B
FEW, AL T FR/FAHTECT 6 ARBALS, HiEL 4 H
o /447 O B F SR IR R R LT @, N ) Bk R b BARE 8 AR 0.68
T, &ikE 7202 7 T, & LFEFEANE 65%, 5L g BT KR

B AN 544

FERAPEERAHELDE, KMNEZEZTHA 25 FEAHFMN, At 35
25-27 S 03 B4 494 2.3/3.0/3.6 14 (F iR E 12%/3%/5%) , 3t & EPS
A 2.12/2.78/3.36 . AT 3] 26 4 Wind — & A-F 3 24xPE, #
FEIN ) TR W S HUAR 5 ST EL N 8] 50N, 4T 3) 26 SF 22XPE, B AR 61.16
T (ATMEH 65.34 7., *F 25 F 27xPE vs *[tb/\ 8] 29xPE) |, 44 “3¥
B iR,

R Tard KB A * it KR AR

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

B WR(BH) ¥
B AR (AR ) : 61.16
B iTH A5 R
SAC No. S0570519040002  zhuangtingzhou@htsc.com

SFC No. BQZ933 +(86) 10 5679 3939
Rag R
SAC No. S0570523100003 zhangxiong@htsc.com
SFC No. BVN325 +(86) 10 6321 1166

RR* T UN
SAC No. S0570124080036 zhangchen024211@htsc.com
+(86) 21 2897 2228

A AR
AN (AR KE 10 A 23 H) 55.90
T (AR T EF) 6,037
6 AMNA-FHE R (ARFAEF) 77.13
52 B A E (AR T) 34.00-57.04
Rt A 4B
— A H
(%) 7300
53
37
21
4 ™
L
12 | oY .
Oct-24 Feb-25 Jun-25 Oct-25
FR &R : Wind
ZERAEARE A
2HEE (AR®) 2024 2025E 2026E 2027E
BLHN (BF) 2,139 1,761 2,336 2,673
+-% 87.56 (17.69) 32.63 14.45
3 B #8441 210.86 229.04 299.95 363.29
(B7)
+-% 2630 862 3096 21.12
EPS (% ## %) 195 212 278 3.36
ROE (%) 10.23 10.84 1325 14.70
PE (4%) 28.63 2636 20.13 16.62
PB (4%) 293 286 267 244
EV EBITDA (%) 19.19 16.60 1248  9.14
BEE (%) 293 247 258 266
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= ARA 603737 CH 44.84 331
Aok 002271 CH 13.00 311
AR AT 300737 CH 5.09 56
3
E: TN 8 B A ¥ K A Wind — B
FHRKR: Wind, &%
B42: %mMm¥# PE-Bands
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F
96 -
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24
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Nov-23 Mar-24 Jul-24 Nov-24 Mar-25 Jul-25

FA kR Wind, &R

RIE

§ KN e SRIE %
Yok .'.' HUATAI SECURITIES
EPS (&) P/E (x)
2025E 2026E 2027E 2025E 2026E 2027E
1.22 1.53 1.87 37 29 24
0.55 0.76 0.95 24 19 14
0.15 0.27 0.35 33 22 14
31 24 18
B43: £Mm¥# PB-Bands
(AR )
—_— A
204
- P Rl d ST
|_r lefteccaco= F
_____ 40X 153 :—__I === L~ = ee 10.1X
- = = 30x - = = 7.9X
25x 102 1 — 5.7x
20x o 3.6x
51 5“\3.: W
15x A adha PN 1.4x
0 T T T T T
Nov-23 Mar-24 Jul-24 Nov-24 Mar-25 Jul-25
TARF: Wind, FHTFR
2
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2023
2,523
419.94
710.87
2.56
3.29
148.65
1,237
212.08
0.00
93.14
40.57
78.37
2,735
612.44
21.11
236.70
354.63
2.33
0.00
2.33
614.77
0.00
108.00
1,521
483.65
2,120
2,735

2023
(41.42)
166.96
15.28
(1.33)
(0.04)
(250.07)
27.78
(1,086)
(15.15)
(1,072)
0.13
1,288
(63.04)
(5.00)
27.00
1,412
(82.79)
160.61
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ht
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2024
3,020
618.51
1,293
3.83
2.09
177.84
924.79
339.77
0.00
92.08
53.96
193.72
3,360
1,299
149.74
329.68
819.23
1.23
0.00
1.23
1,300
0.00
108.00
1,521
494.69
2,060
3,360

2024
55.08
210.86
16.72
(4.12)
(11.11)
(180.69)
23.41
274.69
(130.65)
383.89
21.45
(121.70)
128.63
0.00
0.00
0.00
(250.33)
208.06

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
2,941
1,467
467.61
143
2.34
227.39
775.26
369.74
0.00
166.19
58.46
145.09
3,311
1,197
100.00
328.82
768.20
1.23
0.00
1.23
1,198
0.00
108.00
1,521
557.34
2,112
3,311

2025E
1,078
229.04
15.49
(21.18)
(11.11)
850.40
14.88
(22.82)
(44.94)
0.00
22.12
(206.48)
(49.74)
0.00
0.00
0.00
(156.74)
848.22

2026E
3,427
1,369
700.19
5.54
3.54
303.68
1,045
395.04
0.00
185.10
63.98
145.96
3,822
1,557
100.00
534.18
923.15
1.23
0.00
1.23
1,559
0.00
108.00
1,521
616.59
2,263
3,822

2026E
59.71
299.95
21.43
(15.68)
(11.11)
(258.44)
23.56
(24.14)
(46.03)
0.00
21.89
(133.36)
0.00
0.00
0.00
0.00
(133.36)
(97.79)

2027E
3,343
1,827
369.09
244
3.19
295.09
845.76
374.90
0.00
177.25
67.05
130.60
3,718
1,246
100.00
438.82
706.74
1.23
0.00
1.23
1,247
0.00
108.00
1,521
693.01
2,471
3,718

2027E
577.67
363.29
24.19
(17.71)
(11.12)
190.31
28.70
18.46
(3.65)
0.00
22.11
(137.81)
0.00
0.00
0.00
0.00
(137.81)
458.32
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SHEE ARTER)
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R A
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EEE A
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AL K
ANRMALE AL E
B ARG
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ERT NN
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ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHIE
2FE (%)
RKESH

R 2N
A

V3 Sy B ) 4 i
’AURS (%)
ERES

EEUES

ROE

ROIC

L8 )

= REE (%)
# Rtk E (%)
AL E

# L
BERRS
BRERAEE
KRR ) 4
JAF IR KR B A
HERBHF (ART)
IR 3 (R AT

R TN R(RATHE)

MR T (R HEF)
A%

PE (%)

PB (4%)

EV EBITDA (1%)

2023
1,141
794.64
6.87
52.83
45.06
(1.33)
(7.61)
1.83
0.04
195.61
0.09
0.80
194.90
27.94
166.96
0.00
166.96
208.01
155

2023

(17.75)
(36.22)
(35.79)

30.33
14.64

7.88
24.76

22.48
(18.54)
412
3.84

0.58
1.99
4.34

155
(0.38)
19.63

36.16
2.85
22.25

2024
2,139
1,697
10.65
75.14
48.85
(4.11)
(5.91)
11.70
1.11
247.37
0.06
1.77
245.66
34.80
210.86
0.00
210.86
257.42
1.95

2024

87.56
26.46
26.30

20.69

9.86
10.23
22.46

38.68
(22.71)
2.33
2.17

0.70
2.13
5.99

1.95
0.51
19.08

28.63
2.93
19.19

o%%
1]

2025E
1,761
1,317
10.57
70.44
52.83
(21.18)
(3.52)
11.70
11.11
268.27
0.07
1.50
266.84
37.80
229.04
0.00
229.04
24354
2.12

2025E

(17.69)
8.45
8.62

25.21
13.01
10.84
268.56

36.20
(64.70)
2.46
2.25

0.53
2.00
4.00

212
9.98
19.56

26.36
2.86
16.60

2026E
2,336
1,726
14.01
93.42
70.07
(15.68)
(4.67)
11.70
1.11
350.75
0.07
1.36
349.46
4951
299.95
0.00
299.95
331.86
2.78

2026E

32.63
30.74
30.96

26.10
12.84
13.25
82.85

40.78
(56.07)
2.20
1.99

0.65
4.00
4.00

2.78
0.55
20.96

20.13
2.67
12.48
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2027E
2,673
1,946
16.04
106.93
80.20
(17.71)
(5.35)
11.70
11.11
42473
0.07
1.54
423.25
50.96
363.29
0.00
363.29
403.00
3.36

2027E

14.45
21.09
21.12

27.20
13.59
14.70
457.71

33.54
(69.90)
2.68
2.43

0.71
5.00
4.00

3.36
5.35
22.88

16.62
244
9.14
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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
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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 PAIERZTREKA P @ RO kAKRIEHAH LXK
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BERIEAVHEAR. RHARREME LAELTRARERRB L iR, KARROIT T EmO kRP @ LR
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H) AN GMRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, sTAF IR
EAERNT. Firk (FH) ARDIKENNOPNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE . NI E @
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B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERANITEATIL, 0K
Z R H (LAEFTAES),
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HEAZ TR,
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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 FH9HLE o R AL FIER NI BB N 8] & B HIAE 6915 &1 50 . ARE 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,
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(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
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RERARE

e RIE R A RN ) LA f B S AR E RN ST, BFFTIESR S 4 : 91320000704041011

FA A LI (FA)ARNG LA HERIER A EGHIEEAREE L LS T4, 2T HFTiEH S 4 : AOKS809

£8: £AiEk (£H) ARNI £ LLE A (FINRA) R, EAL£EFEALZL ST LEGTAE, 2
gl 55T %5 % : CRD#:298809/SEC#:8-70231

o, RERIEHK (Fhodk) HIRNE)BFHF i ok 2 BMAYK AT HRSFTIE, LB LM 5ME, &
FHTIL% 5 A : 202233398E

i# iiﬁ%ﬂiwﬁ FR 2 &)
Elay3

riJ T ﬁv‘é{ﬂr& RILF 3% 228 S RIER ) 1 SHRE%H: 210019 LT IR E K -FA KA R 28 5 K-FER% KB A JE 18 2/
WRE AL 100032

#.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F U ht-rd@htsc.com
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W F W4 ht-rd@htsc.com - Fu 4 ht-rd@htsc.com

HREEBER (FH) ARASE

HHAFHZE KE P 99 5 30P . 53 #

%, 7%: +852-3658-6000/% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

w,35: +212-763-8160/4% A : +917-725-9702

¥, ¥R 4 Huatai@htsc-us.com

http://www.htsc-us.com

fRIEHR (FhI) HHRAE

REE LY S 15 KA, #08-02, #Hwik 018981

%.7%5: +65 68603600

A : +65 65091183

https://www.htsc.com.sg
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