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HERHR
20254 10 A 25 B | P E A

N E) R ZEH, 25Q3 JLN 29.67 127, BlI3RH+49.5%/+17.5%, 1344
#] 1.92 1, R/ L+8.0%/-4.4%, I=dF4 4] 1.36 T, R/3FK
+29.4%/-26.4%, Q3 = AM#EIE P L TFH, —RA2HE L#hN 8] A
TR NEARKRBINZAITEREHREES, RERLRTEEEA, B
BEEMHF SAFERRE RN, KMNEH HHE” 24,

LEP MY Q3 ZALRBANR, BELAETAHE

HAEAN ) G, 4N 5] 25Q3 AR B T # 1.65 F ok, T L 18%,
ok B AR 1 77 AR, FHTR, T£F Q2 AERMHAKNGEA
I +Q3 LM E P I &I B T iR 4 8] 25Q3 B AE i it E 4
2.3 7ok, FIEL 10%, FRAI R ELFEGE, $aB AL 700 T, EALE
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N ZAEMLSE NI EEE: 1) BATH @, S48, PASEE
FROEFANCAER, LR, REEERT R 2) T H TG,
N85 LGES. SKon. =2 SDI. Murata. REKREF SR XEAE#
%, A% 5 LGES. SKon £iT AR =R AILATITE., 85 LZEMMIT
—# 6 Tob = AMAE 26 FRENRLET, BEADTHLEGEE,

BB HRAEERAFEEYE, HBARAFZFTIHEHN

N B H B et B R R AR BRAKAR S TT K, R R 2.58g/cmi iy =R F F S
AR E MY, ERFA 2.68g/cm3y R EF B TERMRA, FE
RAB & [R5 5 BB B4R 7 s IR 3 O A 5T TGk E P RN, RANA S
NE B REESRE T RET R G F BN, w4l 5 B AR,

R EREZCHR, RBESMMEF DAL

A3t Bl A AR, A 8) & AR A AR R B o 2 R I A AL A AR
R o BN IR B R AT B S AR B AT @ G 6 B B @ B AT, A )
A B RIF R 82 A ) R SR B, e DR SRR P
FWIE, A& 10 ANF 5 HER A AR RS RH AL —aR LA L AR
B BB S AL, HOR YR T 4 ek B 25 AR = kA K — o ok

HRAR /TR, aMmi*mh Z2EERE
1 BASRAEM: NLESEMMARARBRTRETFHRBEHIE, £
ABRSEMIKAPERIATRHEE, KEFRAG, 4 10 LB T h
T, MEASROFAFE, L, #42EE LSRRI LEF; 2) H
R NI B BT o WRERAL S AR BT 3557 Safe k342 d
RS AREME, P CRNERE P EREE T,

Bl R TR
FIEBNBEENLT, ZALFHLE T, &4126-27 F L5428 4
Bt ) A= U W= ARI%, T 25-27 F )3 B4 4] 8.94/12.49/14.41 1T (AT
{4 8.94/11.46/12.94 1T, k4% 0%/9%/11%) o % # Tt 3] 26 4 Wind
—H T3 PE 26145 (A4 25 5 284%) , H BRI N a) &I =T G
EiE, SSRGS AEENG B PR E, BAVLHHERKEERK, 4
/8] 26 F B AR PE 33 4% (AT44 25 5 34 12) , *t & BAR#H 75.57 T (A4
55.76 L) , %4 “IEEF” iR,

RIeRT: HAERFHELAMA: &P FHBRAII; AT LT FH k.

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

B R (BF):
B AR (AR )
pup’3

SAC No. S0570523110003
SFC No. AVM464

SAC No. S0570518110004
SFC No. BSJ399

AR
SAC No. S0570124030024

EY.S &5

R
75.57

karlliu@htsc.com
+(852) 3658 6000

7R
bianwenjiao@htsc.com
+(86) 755 8277 6411

KAA
shaoziyang@htsc.com
+(86) 21 2897 2228

AN (ART RE10A 24 8) 68.07
T (AR P ET) 37,050
6 A F B AR (ARTEF) 1,224
52 AHAEE (AR H) 34.81-71.71
Rt A 4B
— A
(%) X300
69
47
25
° W‘MW"""‘J
(19) 4 : . :
Oct-24 Feb-25 Jun-25 Oct-25
FH R Wind
ZERAEARE A
&it% & (ART) 2024 2025E 2026E 2027E
BN (A7) 7,593 10,862 14,359 17,105
+/-% (49.80) 43.05 32.20 19.12
V25 F N 8 4 A)iE 471.83 894.38 1,249 1,441
(87)
+/-% (75.48) 89.55 39.66 15.37
EPS (% #7#7%) 087 164 229 265
ROE (%) 3.46 6.16 8.06 8.66
PE (1%) 78.52 4143 29.66 25.71
PB (#%) 2.81 2.65 2.48 2.30
EV EBITDA (4&) 36.40 2165 16.99 13.29
EE (%) 0.29 0.75 0.78 0.73
AR AN, LRI
1
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BAl: TwAa4iix (Wind —ZFH, &KE 20255 10 A 24 AKEH)

Gy BRI 5

HUATAI SECURITIES

& £ EPS () PE (4&)
EHF AR (=) 2025E 2026E 2027E 2025E 2026E 2027E
688005 CH | A 25.64 0.44 0.92 1.33 58.87 27.83 19.21
688778 CH UL 77.36 1.52 1.91 227 50.81 40.54 34.02
300919 CH A5 R 43.94 1.87 2.37 2.95 23.55 18.51 14.90
002340 CH etk £ 8.19 0.32 0.47 0.67 25.45 17.51 12.20
EELiS 39.67 26.10 20.08
300073 CH ERIRGE: 68.07 1.64 2.29 2.65
FARB: Wind, £ EHFT
B%2: Z#H PE-Bands B43: %44 PB-Bands
(AR ) (AR F)
ERIRGEEd — LA
140 - 90
rd = Nmrm === I~
‘_I___J -d
105 f===—" —-—-=-  =eee- 30x 67 ! TNy == 3.2x
= = = 25x - — = 27X
70 20x 45 2.1x
15x 1.6x
35 22
10x 1.0x
0 T T T T T ] 0 T T T T T d
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 KRR Wind, £ HZHR AR IR Wind, &
BT Vo R E KRR A IREAG— 35, 75 F b —H2 [ . 2
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ALRER
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MK
TEFEEN
HAbzENe
BREHRLE
FAZE
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FAIF A
EFEHAE
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& BRI A
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HAE T e
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PR
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2023
12,566
5,689
2,912
52.56
65.62
693.01
3,153
4,844
0.00
3,557
285.74
1,001
17,410
3,643
0.00
1,293
2,350
491.67
0.00
491,67
4,135
198.68
506.50
7,163
5,407
13,076
17,410

2023
1,222
1,919

270.78
(256.19)
120.69
(1,025)
192.79
(646.63)
(1,332)
0.00
685.15

(199.34)

(8.90)
0.00
0.00
0.00

(190.44)

473.06

2024
11,872
6,420
2,329
27.29
145.92
1,060
1,889
5,250
0.00
3,999
295.26
956.22
17,122
2,774
84.88
1,200
1,489
655.10
0.00
655.10
3,429
526.52
506.50
7,163
5,498
13,167
17,122

2024
1,598
47314
396.69
(109.69)
(24.72)
737.85
124.61
(797.36)
(871.43)
35.00
39.08
(53.74)
84.88
0.00
0.00
0.00
(138.62)
764.48

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
12,909
8,821
1,482
44.91
205.90
0.00
2,356
6,599
0.00
5,103
320.02
1,176
19,508
4,221
0.00
1,482
2,739
762.99
107.89
655.10
4,984
526.52
544.29
7,163
6,222
13,997
19,508

2025E
4,070
894.38
411.40
(159.94)
0.00
2,888
36.58
(1,760)
(1,671)
0.00
(89.19)
90.87
(84.88)
107.89
37.79
0.00
30.07
2,401

2026E
13,373
6,076
3,305
72.06
235.28
1,237
2,448
7,626
0.00
5,909
345.88
1,370
20,998
4,685
0.00
2,051
2,634
818.17
163.07
655.10
5,503
526.52
544.29
7,163
7,237
14,968
20,998

2026E
(1,155)
1,249
520.56
(159.60)
0.00
(2,813)
48.36
(1,547)
(1,440)
0.00
(107.31)
(42.82)
0.00
55.17
0.00
0.00
(97.99)
(2,745)

2027E
15,096
8,902
2,397
53.16
299.42
970.44
2,474
8,290
0.00
6,447
373.16
1,469
23,386
5,916
0.00
2,170
3,746
823.75
168.65
655.10
6,740
526.51
544.29
7,163
8,393
16,120
23,386

2027E
4,190
1,441
591.77
(162.32)
0.00
2,262
57.61
(1,255)
(1,145)
0.00
(110.91)
(108.78)
0.00
5.59
0.00
0.00
(114.37)
2,826

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
BF SR
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE
=2 A e S AR
EBITDA

EPS (AR T, #XK)

EEMHIE
2K (%)
RKESH

[-RI2 &/

& 3 1

V3 B BN 8) 4 A
KA (%)
ERES

kS

ROE

ROIC

L8 )
=R E (%)
# QAR RE (%)
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
15,127
12,395
33.08
42.74
184.67
(256.19)
(2.20)
(38.24)
(120.69)
2,221
30.85
0.65
2,251
332.38
1,919
(5.42)
1,924
2,360
3.80

2023

(28.86)
(12.52)
(14.80)

18.06
12.68
14.45
28.08

2375
(40.92)
3.45
3.21

0.78
3.48
6.82

3.54
225
24.02

19.25
2.83
12.99

2024
7,593
6,653
41.08
37.61

210.36
(109.69)
(45.53)
19.03
24.72
529.62
7.36
117
535.82
62.68
473.14
1.31
471.83
832.10
0.93

2024

(49.80)
(76.15)
(75.48)

12.38
6.23
3.46
6.62

20.03
(44.92)
4.28
3.77

0.44
2.90
5.34

0.87
2.94
24.19

78.52
2.81
36.40

o%%
1]

2025E
10,862
9,389
22.74
43.45
162.93
(159.94)
(65.14)
0.00
0.00
1,014
14.54
2.66
1,026
131.28
894.38
0.00
894.38
1,288
1.64

2025E

43.05
91.41
89.55

13.56
8.23
6.16

18.04

2555
(58.92)
3.06
295

0.59
5.70
7.00

1.64
7.48
25.72

41.43
2.65
21.65

1 IR IE 25

HUATAI SECURITIES

2026E
14,359
12,366
30.07
57.44
172.31
(159.60)
(86.11)
0.00
0.00
1,416
17.59
1.49
1,432
183.35
1,249
0.00
1,249
1,808
2.29

2026E

32.20
39.71
39.66

13.88
8.70
8.06

13.98

26.21
(37.03)
2.85
248

0.71
6.00
7.00

2.29
(2.12)
27.50

29.66
2.48
16.99

2027E
17,105
14,775
35.81
68.42
171.05
(162.32)
(102.57)
0.00
0.00
1,641
13.16
178
1,653
21153
1,441
(0.02)
1,441
2,099
2.65

2027E

19.12
15.88
15.37

13.62
8.43
8.66

20.63

28.82
(51.33)
255
2.30

0.77
6.00
7.00

2.65
7.70
29.62

25.71
2.30
13.29
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R

AT W

AN, AR, QAR BIE AIRE PR R AL B R A BT 5 AT IR AT ARG GE R R RAT AAAZT I HAGE,
A BRI R AT AR TR A 09 BRI RPN R A 0 & L AL R BT IR B . 72 &, ARTRA R SRR %
ERBINREHFERER AW EMBFRA, RTEEEAFXEEEN.

— 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
A A TRy 8] € B P BlHE JE A AR A IE R BT F 190k 548 ) o AR PTE T R BB AR AR E T A
AL REERIERRLE P o L XBEVANE R FERIEFTEBBRAKB A RERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPBEE N P RIAAR AR A R S B AW EA R M. ERRE, FRIERTRASA S S AREME
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFIRIE, HEEMRALG TR, FREFANRIEARE &G LRFE
RARE . BRIERI AREPTEAZ BT AR RS B ooy 51 THE B, BITHE R Y AT KIEA AR RS2

RIEHF (RIEHR (FEH) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
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 PAIERZTREK AP @ RO kARIEHAH LK,

AR F AT, AMEFHIIAGX TRGOKBERETELNR, TAGLGEAREEN B BEDRGAT. £RIE
F AR GEALTARAEALAT U 09 QIR A AFAE I, 9T P P M °T A - K T 40 2 0988, TR TR TR L
ERACK EDULSARE S

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

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
5AREZ LA —RHE T 5P ieF2/ R H W 2o B RIEF LA B E N BB RS P A Bl 34T L A7 )X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAAR TRAEED ARRENSENRGHEFNE TR BAHFFDRAR
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTEARE, ARLAELGHFEREEANT RAF@LLE, KFGHMRAR, CHEFETHRE, AH
LT AR R ARE I A MR R R IE AR R R T B H A R R AL AL RA R

RIBEMBA A L RIERTA . ABRFIELAD@FT, EFTHMRAMATRFEAER., LH. K&, 5| AXRBATK
R A (T By RERD ) FALATH XAF IO RAE KRR o do i RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
AT, EAFS ARERITEMARREGI A, M T fetm, 2R IERRGE T TEORA . A ARSE
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] A K IRA FIE, A F B b R e ek it (&) A o 8] & GER BT &51)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREVAREREMAXRAREW R, FH LR (FF) ARASFKR,

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 LA (300073 CH): #H s akdsft (F#) AN, LFNa /R RN FEEFA N6 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.

*E-E2LEEHRE

o AR W LIAABAR K AEFF A2t KR E TR BAGIRGIER R KT AN ZHBAR . EF KM 5477
BAR KA E G RIRAE PR BAG ARG IE F R AKAT AFF RARATAD KM 54 & o AT F PTR A A9“ 48 X AL+ 7846 FINRA
LT AT O KBER R o 0 AT IRARAE 42 R diE 55 09 MO NAn B AV RE /) AT Fr 8, @468 B 2 8] T 4RAT Ak 5 814
No

o LA (300073 CH): fERIERM A MRS HF 0l Aa/ R AR N 8] K B4 A A8y o 8] X — X G BAUER
a9 bAp iR 1% 3 A B

o LRIEFNMA RN HT 8] A/ RAIKE N 5], BRIRTH 2R G RREZH XN & P d & AWK ERIEFTAR
FRBEZNSMIERITA TR, GEREAMA (BIEMAES) RREFFTMBELEN)GIERMITEATR, OFEKR
FAME (RIETERD),

o HRIEFMMA RG], T nafolRAKENE], RIREHREELE, EF0ERTRAFA ARE T TR
HEATIESR (BRAEATA KAL) KT, HTRAFETEHF IR IZIER (RALT) . Bk, BTH L ZEIRE TR
BaFEH 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 Fe9HLE 9 R AL FIER NI BB N 8] & B HIAE 6915 &I 500 ARE BN T 3T
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
(ARETHERA PR30 4, FATHEEIEERYK, EEATHEENIFLES00 K4, §E5THLENE B
MAGH, BARTHLEEA A% 225 F4, #AR T G R AR BRITRISH, SETHAENSFEAMNIEREHR, ZE
WA E N 100 #5440, BT EEN 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 (Fhedk) AR 8 BA ek 4 ak/E 1 B K 6% AT IR 54 TiE, 4+ 0280 5mE, %
FIFTIE%R 5 4. 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

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)

W iE: +212-763-8160/1% £ : +917-725-9702

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

REEeT S 15 KR, #08-02, # 43k 018981

#,1%: +65 68603600

15 4. +65 65091183

https://www.htsc.com.sg

ORALF # 20255 4 F AR 4 A7 TR 6]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



