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FART 7 KA = F 4R : Q3 % Ak 10.62 12 . (yoy-14.20%), qog-13.59%),
J2 8% F) 8617.24 7 i (yoy+48.79%, oq+60.73%) , V3 &4 4% AR
&AM ATAS (0.50127L) o 2025 FAT=F & R it £ A1k 29.77 1L T
(yoy-16.66%) , V3 &% 4] 8050.42 7 7T (yoy-42.71%) , 423k % 4] 6751.90
7 7 (yoy-44.80%) o HEF| NS FEER B, HEF “ENT L,

REME LA T, 3Q25 & AKE L R4 #HkELH

25 F AT = F BN 8] 4 4K T AL ¥k ek Jk N 24.90/4.87 e, Rt
-7.82%/-44.09%, 24514 R HIEEER FICE, &bo Al A 83.6%/16.3%,
2450 4 bR 8pet, )4k LAl E KR A RE . I AR, 25
FAT = F N 8 LA A F 27.12%, FlH-0.47pct; 25Q3 £4] % 31.02%),
Fl/3F tb+2.01/+4.15pct, AAHEN] R 35 B =5 & sk R M A& Bl LT %,
BAE A iR, NS B REH S, HELM TR BFIRS .

1-OM25 #7318 % 1 & B 3B e, ANFRE T 44 R4 A H B

25 FRT =& g S A 3 B & 20.88%, [ Hk-0.33pct, A5 A 4 xt A A
it 6.22 ¢, FlF-17.96%, P 454E /5 K % A %% 5.64%/3.68%, Flrt
-0.54/-0.13pct, 45 E /5 K R 83 H T, 25 FAT=F K5 1354
Al FE 270%, R r-1.23pct; 3Q25 Y7 £ 4 Al £ 812%, R/} Ib
+3.44/+3.75pct. MAFEFAE R T, o A FE T EF A ERAHBRMR 0,

M AME g, 25Q3 BARH B8 HA

25 AT =2 N 5 A 3 Bl & 4 20.88%, [Fkk-0.33pct, A1 % A Lt
Bl l-180% % 62 fet; £ P4 E/FTRIFAIMERENANAN
5.64%/10.39%/3.68%/1.17%, F) t-0.54/+0.83/-0.13/-0.49pct, M & 3% 3k
Boiest, A= )3 84%F % 2.70%, F-1.23pct; 12 25Q3 ¥ & & )3
%R EH 8.12%, F)b+3.44pct/3Rib+3.75pct, BRI LAk &, BA
A EEIN, AMZFE NS ST HAINERN 3.651T, FH-29.09%,
2RI LA L A 110.2%/97.9%, R tb-1.51/-1.6pct, AR AN T £
B A& HLARE T PP R, oM R E S LA AR I+60.22%, * HIREH AN
M AEF TIRE R E, e EIEIT,

ROMCHARN S, BALHRATE

HE=ZFEK,NEFZ R 4F % 50.54%, F) b-6.86pct, H & 7 1 % 26.65%,
Fl tb-4.51pct. Rk Sk &@ 414 5.40 10T, FH-39.5%, MKKHE 4
£ 416 K, BARFFEMRIFRE, AT=FF Rttt A AT & B4l
Mk 0.32 12, Akt %42 0.21 12, RANEM R E B AL RITE ¥R,

B AN 5 L

FIEB N ENTERILE, BARAETIEE, KN4+ 8 25-27 F)aH
A VAN A 1.65/2.44/2.90 1T (Z4F £ 4382 H 32.33%) , st EPS
# 0.40/0.60/0.71 T, # &2\ 5] ¥ 55 B AR/ £ 5 4 2, BEARRA &
AR, 4F N8 26 4F 30 1% PE 14 (T &) 26 4 Wind — 2
PE ¥{a% 28x) , LA BARMZE 17.88 = (FT14 15.26 T, * & 26 4 26
F PE) , % “ENT TR

Ao RARERARA KIE AT, TRt 40k, 2MIKFBAARE .

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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B AR (AR ) : 17.88
V=) AR
SAC No. S0570517080007 fangyanhe@htsc.com
SFC No. BPW811 +(86) 755 2266 0892
2R IR

SAC No. S0570525040003  fanxingchen@htsc.com

+(86) 10 6321 1166

R R R
SAC No. S0570522030002 huangying018854@htsc.com
SFC No. BSH293 +(86) 21 2897 2228
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+(86) 755 8249 2388
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Oct-24 Feb-25 Jun-25 Oct-25
FA£E: Wind
B RN AR E 1A
4 FE (ARF) 2024 2025E 2026E 2027E
FAMN (B ) 4,631 4,269 4,463 4,791
+-% (21.79) (7.81) 455  7.33
3 BN 8] 4 A0 124.96  164.79 243.68 289.54
(B7)
+-% (53.06) 31.87 47.88 18.82
EPS (R #f # %) 031 040 060 071
ROE (%) 356 459 653  7.49
PE (&) 52.18 39.57 26.76 22.52
PB () 196 191 184 177
EV EBITDA (%) 12.23 1356 11.32 10.29
& EE (%) 125 168 248 295
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A5 BEH EPS(%) PE (4)
2 8 A AR 8 R () () 2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E
RMGHE L 003012 CH 84 7.29 0.28 0.37 0.44 0.52 26.04 19.97 16.66 13.93
= AAt 603737 CH 329 44.59 0.63 1.22 1.53 1.87 70.78 36.56 29.06 23.90
B E A 002791 CH 77 21.76 0.27 0.39 0.59 0.80 80.59 56.42 36.79 27.29
A 59.14 37.65 27.51 21.71
i BAFN Y P Wind — B
: Wind, &5
B&2: WM 3F PE-Bands B4%3: #¥m PB-Bands
(AR ) (AR )
— RW S FAmm
40 26 1
- - - r———-t_l-_-___",‘_,._,.-
- _ _ - Lond
20 N%’ = A i """ 40x 19 mTT T T L==  mmme- 3.0x
0 T T T T T — - = = 30x - — = 2.4
, 25x 13 1.9x
(20) 1 -
L' 20x 6 1.4x
(40) 4t 15x 0.8x
(60) - 0 T T T T T )
Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25
FA R : Wind., % 55F 7% FAH R : Wind, {255
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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2023
5,225
2,149

852.11
73.99
25.46
1,509

615.15
4,469

0.00
3,335

301.89

832.06
9,694
3,840

405.65

1,244
2,190
2,066

901.29

1,165
5,906

332.25

415.18

1,368
1,591
3,456
9,694

2023
934.05
317.47
418.88

90.11
19.42

(123.27)
211.44

(357.87)

(329.94)
(28.26)

0.33

(116.46)
13552

(398.32)

0.00
0.00
146.34
459.97
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2024
3,427
1,510

655.66
37.34
22.18
1,004

198.46
4,283

0.00
3,050

330.38

903.47
7,710
2,795

279.13

763.55

1,752

1,260
859.50
400.70

4,055
321.86
415.18

1,380
1,593
3,333
7,710

2024
806.56
130.17
422.37
11.18
1.68
91.06
150.10
(86.43)
(138.60)
12.34
39.83
(1,388)
(126.53)
(41.79)
0.00
11.30
(1,230)

(667.05)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
3,857
1,392
767.34
65.29
21.73
1,331
279.95
3,871
0.00
2,630
342.52
898.87
7,728
2,986
496.02
1,132
1,359
998.03
597.32
400.70
3,984
328.73
408.81
1,380
1,651
3,415
7,728

2025E
232.32
171.66
284.54
40.26
1.68
(377.90)
112.08
120.41
146.62
0.00
(26.22)
(470.69)
216.90
(262.17)
0.00
0.00
(425.41)
(117.96)

2026E
3,878
1,455
1,018
42.01
24.18
1,107
231.93
3,750
0.00
2,487
354.73
907.78
7,628
2,918
653.76
734.39
1,530
821.42
420.71
400.70
3,740
338.90
408.81
1,380
1,736
3,549
7,628

2026E
410.41
253.84
286.51
39.87
1.68
(230.42)
58.92
(171.97)
(139.35)
0.00
(32.62)
(175.07)
157.74
(176.61)
0.00
0.00
(156.19)
63.37

2027E
4,597
1,562
1,111
73.16
25.10
1,505
320.90
3,665
0.00
2,391
357.19
916.15
8,261
3,573
870.39
1,209
1,494
660.38
259.67
400.70
4,233
350.97
408.81
1,380
1,837
3,677
8,261

2027E
468.82
301.61
300.59
28.77
1.68
(226.68)
62.84
(222.42)
(192.99)
0.00
(29.43)
(139.74)
216.62
(161.04)
0.00
0.00
(195.33)
106.65
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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
HERBHF (ART)
B (R A )

IR T N (RATHEE)

FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (4%)

2023
5,921
4173
58.20

379.30

452.29
90.11
(5.94)

0.00

(19.42)

343.73
20.52
11.48

352.77
35.30

317.47
51.24

266.24

860.17

0.64

2023

(4.94)
176.90
169.81

29.51
5.36
8.38
9.84

60.92
24.68
1.36
0.94

0.60
6.39
3.21

0.65
2.28
8.45

24.49
1.89
9.05

2024
4,631
3,366
59.91

296.43

441.89
11.18

(29.47)
(0.01)
(1.68)

165.12

8.86
10.23

163.75
33.58

130.17

5.21
124.96
595.94

0.31

2024

(21.79)
(51.96)
(53.06)

27.32
2.81
3.56
4.20

52.59
12.16
1.23
0.85

0.53
6.14
3.35

0.31
1.97
8.15

52.18
1.96
12.23

o%%
1]

2025E
4,269
3,127
4269
251.87
362.86
40.26
(12.81)
(0.01)
(1.68)
198.68
8.86
10.23
197.31
25.65
171.66
6.87
164.79
520.82
0.40

2025E

(7.81)
20.32
31.87

26.75
4.02
4.59
6.55

51.56
5.74
1.29
0.83

0.55
6.00
3.30

0.40
0.57
8.35

39.57
1.91
13.56

2026E
4,463
3,265
4463
258.88
370.46
39.87
(4.46)
(0.01)
(1.68)
293.14
8.86
10.23
291.77
37.93
253.84
10.16
24368
616.82
0.60

2026E

4.55
47.55
47.88

26.84
5.69
6.53
9.02

49.03
3.24
1.33
0.93

0.58
5.00
3.50

0.60
1.00
8.68

26.76
1.84
11.32
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2027E
4,791
3,498
47.91
277.85
383.24
28.77
(4.79)
(0.01)
(1.68)
348.05
8.86
10.23
346.68
45.07
301.61
12.07
289.54
674.60
0.71

2027E

7.33
18.73
18.82

26.98
6.30
7.49
9.99

51.24
1.74
1.29
0.85

0.60
4.50
3.60

0.71
1.15
8.99

22.52
1.77
10.29
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R, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,
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£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)
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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
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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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