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.' .' HUATAI SECURITIES

B
w7 % & 5 R

HERHR
20254 10 A 25 B | P E A

NE)RH=ZEH, 25Q3 JLN 8.54 12T, R/IFRH+28.5%/+12.7%, 344
A 1.19 12T, Fl/3R+33.1%/+39.2%, 4=dEA4 4] 1.15 1o, F/3k
+33.0%/+38.1%, f# At 5 7 R ALAT Wk 5T § Ao Bl — R AL E %ok 8] AR,
FABEPOEHEI L SR ERBE LG I, A, FEINIHAHRRES
RERY, AEHETETACAEHIET SRR, £HF “EN” P4,

B EBEPOCLSFHKE, 3 LA RFLEK

/N 8] 25Q3 £ A E[4F) IR 41.38%/13.99%, IH+2.85/+2.96pct, EF)
ERI;E 2R ZEANFWEIHIE P OHE; BE TR EL 25.84%, Kk
+0.24pct, A P4 1 IR I5F K I 44 %1-0.54/+0.11/+0.26/+0.41pct, %
Bk AT,

RO “ZF2H” EHE, BZLEHURLERTHA A
RIBEACILE, 25Q3 AL NE A WA 38 F S, FHL+84%, A EALA P14
BFAERE, KAMNEN NG Q3 ARMBMEARILE K, 25 F 9 A, »
S A AT — R 25MW BAMERFTE, 7ELBEELHEF. #FF. &F
T ERME, Ak 10 A, N8 5 AR B 500 48 F IR EAR Rk,
RiHAiwER®sk 1.351CK. 25 F 9 A, N3 5%E SMTC & F k% o1F
MR, RIS Sy E B AR, GaLER PSS ENF
REKF RS, #t—FEBAET .

I VARECRLFAMEEY, AIDC 5L 53K

INE) S TR AR, BEAA BRI, B AR AR
¥, B RERIEE S T\ RIEE AR A S4EAHE R LK, AIDC
MXGCRREXECEZENINT G, BMA KA APF/SVG, Al
AL e BRI S, A HDC, #—4X UPS. SST. #(#E P S HELA% 69 AT
BEA B, BATA S| 2 IEP O = Sl WA APF A £, 4254 HVDC 5 = %A
PRMRIE ., KAVAA 25 FRBEPF SHXE KA L KIE, LNk
REWEE,

HSMERE ST F B, BREAAKE
HMHM N 8] Q3 E T BBFMARE, £&F S EHFMAF B A3 EM K
TR+ E P aEE AN ERARE. MAEBLENNRY FARLSEAL
R, mElfERe kS A EBEK,

BH CEN LK

FRBN T FE S AL FREM TR, KRNTHHEERLTEIEE TER
%, KA T 8 25-27 F 02 &% A 0E 4.53/6.04/7.49 1z (A7h
5.38/6.51/8.02 12, T 14 16%/7%/7%) . %% *THb/\ 8] 26 F Wind — 2 7
T-F3 PE 2642 (AT44 25 F 2912) , FIEF NS ARKME 5 EHERHE,
B ETREAFRRKEFT S KE, &ML T3 26 584 PE 27 12 (AT
1825 % 304%) , BAR#M52.11 T (AT{A51.60 L) , 44 “EN” iF4,

RIS AT ST F Ak, fkfeAodf iR E & KA AMA, B KEEEES,

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

BH R (EH) EAN
B (AR T) : 52.11
x4 EEx

SAC No. S0570523110003
SFC No. AVM464

karlliu@htsc.com
+(852) 3658 6000

SAC No. S0570518110004
SFC No. BSJ399

BRAF
SAC No. S0570124030024

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

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

P9 &3
AN (ART RE10A 24 8) 37.92
A (AR TEA) 11,861
6 ANA T3 AR (ARTET) 637.21
52 A E (AR T) 23.36-43.16
FR M & B
— LAY

(%) P %300

62

43

24

5

(14) . . :

Oct-24 Feb-25 Jun-25 Oct-25
FA kR . Wind
ZE MM HARE FH1E
4it4$E (AR®) 2024 2025E 2026E 2027E
BLHN (BF) 3,036 3,363 4,145 4,971
+-% 1453 10.76 2325 19.95
J3 B AN 8 40 428.98 45321 604.16 748.54
(87)
+-% 6.49 565 3331 23.90
EPS (& # #i i) 137 145 193 239
ROE (%) 26.24 23.04 2547 2537
PE (4%) 27.65 2617 19.63 15.85
PB (4%) 652 561 451 362
EV EBITDA (%) 20.88 19.89 1512 11.73
MEE (%) 132 077 088 0.96

TR R A nE, LRI LA



4 EN 1 5 3
y
2 3A4r (300693 CH) L MM usrm securmes
BAil: TR a44a% (Wind —23#, &E 20255 10 f 24 B&H)
&M B4R EPS (/&) PE (4&)
EH KA 2 ) B AR %) (fz7) 2025E 2026E 2027E 2025E 2026E 2027E
300274 CH a5 & R 165.00 3,420.80 6.59 7.34 8.06 25.03 22.48 20.47
300827 CH BRI LAY 30.07 151.62 1.26 1.60 1.98 23.81 18.77 15.16
002335 CH e 66.00 340.17 1.36 1.91 2.51 48.65 34.47 26.26
300491 CH B AAF 32.69 57.30 0.49 0.91 1.28 66.63 35.97 25.53
300001 CH H s 27.49 290.17 1.15 1.49 1.93 23.97 18.50 14.27
i 37.62 26.04 20.34
300693 CH 2 TAREAY 37.92 118.61 1.45 1.93 2.39 26.17 19.63 15.85
FHRR: Wind, &7 %M
B%2: 254 PE-Bands B43: 23R4 PB-Bands
(AR ) (AR )
XN B ANREAY
81 - __ 101 -
PSR M P
|
60 - _;'---r_ e __tT . = 55x %4 0 gm==  me.  eee=- 15.9x
___:_"" — — — 45x — — — 12.8x
40 1 35x 51 9.7x
S 25x 6.7x
20 A 25
20x 3.6x
0 T T T T T \ 0 T T T T 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
FH R R Wind., &L FH R R : Wind, #£4&
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2




B0 £ RIE %

ﬁgLﬁ{,ﬁ (300693 CH) i | v .'.' HUATAI SECURITIES

Z A

il 83
2HFE (ARTFEF)
RHF~

e

JE AR AR

B NS
AT 2K

A

FAR BT~
ik &~
KT

[ & 43
AR~
FAAE R T~
=

R otk
B
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
JEES

F AN

[ REATGY

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

ALRER
2HFR (ARFAET)
2EEHAE

A

A 18 e 4

%5 A

MK
TEFEEN
HAbzENe
BREHRLE
FAZE

KA

FAIF A
EFEHAE
(SRR

KA

& BRI A

AN FRIG e
HAE T e
o 3 o 3R

PR

=y
ht

£

2023
2,616
541.59
786.34
16.60
18.98
726.68
525.81
731.71
1.00
401.99
79.72
249.00
3,348
1,758
76.54
907.83
773.83
134.20
102.46
31.74
1,892
3.04
309.29
213.35
952.13
1,452
3,348

2023
438.57
401.07

43.47
(11.26)
0.00
(55.75)
61.04

(238.78)

(145.84)
(98.91)

5.98
(35.53)
(23.53)

30.74
104.02
(49.18)
(97.57)
170.92

2024
2,781
524.61
853.98
13.38
23.24
701.38
664.66
889.54
1.00
419.10
132.11
337.33
3,671
1,751
112.63
842.87
795.22
101.21
80.00
21.21
1,852
0.91
311.09
249.26
1,279
1,818
3,671

2024
363.66
42437

69.00
1.80
0.00

(158.16)

26.66

(301.83)

(147.37)

(109.28)
(45.19)
(60.67)

36.09
(22.46)
0.00
35.92
(110.22)
4.18

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
3,395
791.22
962.77
23.09
20.51
944.84
652.60
847.96
1.00
44538
136.45
265.13
4,243
2,039
100.00
1,106
833.24
89.12
61.54
2758
2,128
(0.82)
312.80
249.26
1,613
2,116
4,243

2025E
451.03
451.49
60.61
(26.59)
(0.59)
(46.13)
12.24
(20.09)
(61.71)
0.00
41.63
(164.34)
(12.63)
(18.46)
0.00
0.00
(133.25)
266.61

2026E
4,100
1,018
1,276
19.80
32.46
1,023
729.40
969.30
1.00
539.22
142.90
286.19
5,069
2,361
100.00
1,249
1,013
82.94
56.09
26.84
2,444
(3.68)
312.80
249.26
2,053
2,628
5,069

2026E
474.62
601.30
68.31
(30.52)
(0.73)
(170.38)
6.65
(183.25)
(156.58)
0.00
(26.67)
(64.45)
0.00
(5.45)
0.00
0.00
(59.00)
226.92

2027E
5,134
1,535
1,409
31.60
33.24
1,361
764.18
1,064
1.00
623.90
151.58
287.74
6,199
2,862
100.00
1,618
1,144
72.73
47.53
25.21
2,935
(8.11)
312.80
249.26
2,585
3,272
6,199

2027E
762.31
744.11
83.24
(36.91)
(0.33)
(34.97)
7.17
(170.17)
(161.34)
0.00
(8.82)
(75.72)
0.00
(8.57)
0.00
0.00
(67.15)
516.42

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)

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
2,651
1,564
19.35

330.67
94.24

(11.26)

(23.64)

5.23
0.00
456.52
1.48
2.04

455.96
54.89

401.07
(1.76)

402.83

498.59

1.30

2023

76.37
84.37
80.20

41.01
15.13
32.04
53.09

56.53
(23.94)
1.49
1.05

0.95
3.96
2.19

1.29
1.40
464

29.44
8.17
22.57

2024
3,036
1,846
18.75

362.70

112.87
1.80
(26.76)
5.59
0.00
462.54
2.64
2.75

462.43
38.07

424,37
(4.61)

428.98

535.76

1.38

2024

14.53
1.32
6.49

39.20
13.98
26.24
42.30

50.45
(16.62)
1.59
1.16

0.87
3.70
2.1

1.37
1.16
5.81

27.65
6.52
20.88

2025E
3,363
2,033
21.95
42034
124.42
(26.59)
(28.90)
4.95
0.59
496.46
1.61
1.93
496.14
4465
451.49
(1.72)
45321
546.98
1.45

2025E

10.76
7.33
5.65

39.54
13.43
23.04
41.97

50.16
(28.87)
1.67
1.18

0.85
3.70
2.09

1.45
1.44
6.76

26.17
5.61
19.89

2026E
4,145
2,507
27.64
497.35
145.06
(30.52)
(36.37)
4.83
0.73
654.16
1.71
2.29
653.58
52.29
601.30
(2.87)
604.16
703.81
1.93

2026E

23.25
31.76
33.31

39.52
14.51
25.47
44.39

48.22
(32.03)
1.74
1.28

0.89
3.70
2.13

1.93
1.52
8.40

19.63
4.51
15.12

2027E
4,971
3,022
32.10
571.71
169.03
(36.91)
(43.39)
5.15
0.33
809.21
1.86
2.25
808.82
64.71
744.11
(4.43)
748.54
862.60
2.39

2027E

19.95
23.70
23.90

39.22
14.97
25.37
49.99

47.34
(41.76)
179
1.30

0.88
3.70
2.1

2.39
2.44
10.46

15.85
3.62
11.73
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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 BlE JE A ALV A IE R BT F 190k 548 ) o AR BT E T R T2 AR AR E T A
ARERBEERIEFARLE P AL XRBEOAME R . FRIERARBBELAMBARERALAZ P

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

AMRAEPTRAE L, W5 RN BIRE KA L B0 efedld. R, ERIEFTRSKE S ARSI
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
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

RIEHF (RIEHR (FEH) AMRNSKN) R2Z FINRA 89 MER, LAXIATITHEAEMA 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
19k —HFE. SIRFEREZE R KB LI ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREKA P @ RO kAKRIEHAH LXK

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
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. RHARREME LAELTRARERRB L iR, KARROIT T EmO kRP @ LR
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,

AREFFTERE, ARLELHEFREREEANT RAF@LRE, KAGHMRAR, CHIETHRE, KA
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
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] A K IRAA FIAE, A H B b R e ek it (&) A o 8] @ & GER BT &51)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
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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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARRAT. BRIER (EEH) ARMNIAFRENGPNTRLA X E2aEE (FINRA) 5470602504, Th
FETHREFIES (EE) ARNNGXFEAR, BRTiRALT FINRA X FoATIF SR s A:8 ., T 5 & fo P i
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

*E-EXEERE

o AR W LILAABAR K AEFF A2t KR E TR BAGFROGIER R KT AN ZHBAR . EF XM 5477
BAB R AT R E PR B FREGIE S RAKAT AT RAEFT AR KM 5541 55 o AT F TR A B A X AL 784 FINRA
LT ATITE KL R o D ATITARIE 4 J A K 09 FAMOKNA BAVRE /7 RAFH B, @R B 8] L ITARAT Ak 589K
No

o LRIEFNMA R HT 8] A/ RAIKE N 5], BRIRTH 2R F RREZH XN & P b & AWK ERIEFTAL
FRBEZNSMIERITAT R, GEREAMA (BIEMES) RREFFTMELEN)GIERMITATR, OFEK
TR K (RIETER),

o HRIEFMMA RG], LT nafalRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
HEATIER (BRAEATA KAL) KT, HTRAFETEHF IR IZIER (RALT) . Bk, BTH L ZEIRE TR
BaFEH R,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, A5 R RN R R AR E . B RIEHR (Frmdi) A MR 8] 7T A a4k 38 (W
H AR &) % 32C F09ME 0 R AL RIEA NI E BN 5 S B HIE R &I AIREIINT T H .
FRERFINMBHLZER, LRIER Fiedl) A RN SR RAIRE R BRI EETE, 4o R BRI B,
R ZA B AW AR EF B DL ERIER () ATRNE) . RIREQFH il B Ik 2 Bey Rk (3
M) BTRNEARALHEREFEE, TRRAREHORANELMANET,

R HLA
BERFERETOMNITNRERLA BE 6 2 12 A WATI BN S @4RE A (A b 201 6988 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FHRTHEEIEERYK, ETHEENIFLES00 K4, EE5THLENE B
MAGH, AARATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLAEASBRMNEAEH, £B
WA E R 100 F540, EE T A LN DAX #540) , Bk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: RN G T A 15% A b

YABIPE . CHAZIEE . BARN AT, VA FE R AL AR ) R

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5



O RIE

ﬁgLﬁ/") (300693 CH) k| X .'.' HUATAI SECURITIES

RERARE

b e RIE R A RN ) LA f B S AR E RN ST, BF TSRS 4 : 91320000704041011J

EB LR ABER(EBR)ARN LA AEBIEL A AN FHIEARBEE L L 554, 2845 TiE% 5 4 : AOK809

#8: 5k (FB) ARAXAAELEELBHLEEE (FINRA) AR, EAELEFEZEX A LGOI, &
Tl 55T 45 R : CRD#:298809/SEC#:8-70231

By, AR (Fmik) AIRNS LA FH e ard 2 BHMAEG T ATHIRSFTIE, FHLEBEMSME, &
BH TR 5 A . 202233398E

41‘3 iiﬁiﬁﬂiwﬁ A
Jew

riJ T ﬁﬁ%ﬂﬁl:«f-# W 3% 228 F R RAER S 1 SARMEE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

wi%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/% £: 86 10 63211275

- F @k ht-rd@htsc.com W FURf4: ht-rd@htsc.com

| L+

T ARE X 3 B84 5999 5 A & KJE 10 A/RE ey : 518017 LHTIHRI X AR T3 18 SHRAT 3 E Hk 23 /R B 200120

,3%: 86 755 82493932/1% A 86 755 82492062 w,35: 86 2128972098/1% £.: 86 21 28972068

W F W4 ht-rd@htsc.com W F W4 ht-rd@htsc.com

EReBER () FRAF

FHPIHR 2B KE P 99 5 3P 53 4

w35 +852-3658-6000/1% £ : +852-2567-6123

W Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£ B2 8 KiE 280 5 21 A& (424 10017)

w1&: +212-763-8160/1% A.: +917-725-9702

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com

REIER (Hhs) HRAE

A A RP S 15 KL, #08-02, A w3 018981

#,1%: +65 68603600

15 4. +65 65091183

https://www.htsc.com.sg

ORALFT #2025 4 F Ak F L4 A7 TR 6]

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



