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R FIR &P
2025 % 10 A 28 B | + AR 5 2

NS MR 25 SR = FAR: 1-3Q25 £ ILE AL 28.26 12t (yoy-12.71%) , V=2
44 4.07 12T (yoy-23.29%) , 4=3k4#) 3.63 12T (yoy-30.30%) ;
3Q25 % MBIk 9.56 12T (yoy-12.99%, qoq+11.07%) , 1344 4] 9841.64
7 A (yoy-48.33%, 00-40.09%) . #l/ATF & E K THRANEE A & RA
BN TEFERHGENERE TR FEINERNSEF, HFERFEF
ERmEaE, 1EAHARELAAMCTRET, HHF “EN” P4,

B#Y: aZ2RALHIEAT HHEAKE

HAVHEM 1-3Q25 BA HM BN R b4z 4 T8, £F: 1) AT RH%:
HANM 3Q25 FiFta Ei Lk, #FEIEATHNAKE, RN 25 F
WAL T E; 2) BERAFAE: KAVHEN 1-3Q25 Mgk, F&
BN RHRKE, KM 25 4 Newchem ALK 3) &AM
HEMALBE T 5 2 SN KM@ o

FR: HEYFRANBRERNMBARE, HoEEEMRTHEE
HAVHEM 1-3Q25 4| FIARBANF FEAMZ 2T 3, &AM 25 F2F KA
SATHE, Ed: 1) 42 RNEN 1-3Q25 AR AT H, £RB
FAREAR E RRERF R, KRB EBRIERZEER (2Q22 FATH) | AR
B peEBs (AM23 FR4t) | JRERME—BF (TM24 Fk$t) | /& 5B (5M25
) FHI SRR AT, RN 26 FIREHK: 2) mEA: KA1
1-3Q25 MAMAZ K T i, TR RZRBHEREREN, KM 25 F
MOREA TR 3) “FeRAt: KAVEN 1-3Q25 AR LA HIE K, &K
¥t 25 F2F Mg K,

B R E R BP RN E R MR A

SHEBEREG Ao LT AR 1) i REEEER (RE, K,
2Q22 FHTHFN, M%AE~15 L) | RIBEAHERE (1) (B4F, 48%
BE . AM23 3R, E{E 5~10 12) | RERMEZEE (BF, TM24 K, %
{8 5~1012) . /B %8R (5M25 3k4k) | EHAREREAL (2M25 PR L)
2) FRERALAN: 1 £ 2H R £ F4ash (9M24 #3R NDA, HATFAM 26 SF 3k
P BT, A 20+ L) L 2 £#H CZ1S (KE4aR, WAk 341, KRMM
#0126 F LFFPIRLET) 2 £4725H CZ006 (KE4Mm, WA 1#1) 5 3)
wpof . 2 KA Cz4AD v E&Em, BA 1) .

B AN 5 4E4E
FEB|RABIEATHMMAE, RN TAAS 25-27 FlaE5FHZE
4.99/5.60/6.50 1T (TFiA 13/11/14%) . % F SOTP 1#&14, 4 F /84614
120.30 1z &, 3t BAR#M 12.16 © (FT1E 14.02 T) .

R4 45 B R4S B R AT, A5 B A ik R A, B
fr% A ERELETH Y0,

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

B R (BF):
B AR (AR )

KR%E, PhD
SAC No. S0570516120002
SFC No. BFI1915

FEH
SAC No. S0570523080002
SFC No. BSD964

EN
12.16

daiwen@htsc.com
+(86) 21 2897 2078

7R
liyiwei@htsc.com
+(86) 21 2897 2228

E AR
A (ART HE10A 28 H) 9.55
T (ARTEF) 9,447
6 ANAFHE R (ARTET) 260.74
52 A# s E (AR H) 8.97-13.08
i
L% 4 25
) 7300
19
6
(8)
(21)
(34) + . - .
Oct-24 Feb-25 Jun-25 Oct-25
F#R K : Wind
2B MR BARE A
4iHFE (ARF) 2024 2025E 2026E 2027E
FLHN (F7) 4,001 3,756 4,271 5,007
+-% (2.98) (6.11) 13.72 17.22
)3 B BN 8] 441 397.18 499.35 559.86 649.58
(B7)
+-% (29.46) 2572 1212 16.03
EPS (5 # #i%) 040 050 057 066
ROE (%) 679 825 897 10.03
PE (&) 23.79 1892 16.87 14.54
PB () 162 156 152 146
EV EBITDA (%) 943 11.27 1011 872
MEEFE (%) 0.00 000 000 0.00
FRRR: AT AE, ERTRTN
1
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A
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E R b PR

HAVR A SOTP A&kt 8BRS ETFTIEH 120.30 L:

1) RHF: 2% 26 57T 8 Wind —& ) PE 13x, % /&% 3] 23 @i FDA &),
HBHBITET HITE, AT N8 R HHRE 10%FEEN, B 26 F 15x PE (#7145 25
F 17x PE), *tp 14 21.16 1L ;

2)%%@%% HF 26 F T 8] Wind —& 41 PE 16x, # /8 |\ 8] % 24 747 = &
Mhs: B, 4T 45 H) Bk 10% B850, BF 26 F 18x PE (#7{4 25 4 21x PE), 3t
oA R 75.39 i

3) #IH -1 AFRATL-FHKF, AR 300 M E F
H 43 WACC=8.5%, %

10 FIEMGAIFER B A&
LT ARG KE-2%, xR 8] el k4 AT A 23.75 /L.

B&l: 28 43fa{ak
a4 AR 3R 26E A (BF L) FAAE (%) 26E %44 (FH L) 26 £47-F¥H PE (x) 26 ##%k B4R PE (x) #1A (BF L)
A2 1,410 10.0% 141 13 15 2,116
-5 1 2 2,822 14.8% 419 16 18 7,539
7 -0 # 25 DCF 448 2,375
Xt 4,271 560 12,030
FH &R Wind, &4 77N
B&2: T8 Ex (L4 Z 20251028)
8] KA EM () EAL Ja&AFHE (FF L) P/E(X) 12 4 F) i
(2025/10/28) () 2025E 2026E 2027E 2025E 2026E 2027E 2025-2027 CAGR(%)
ik 000739 CH 15.45 179 1,016 1,227 1,503 18 15 12 6%
L XS 605116 CH 22.38 91 471 598 737 19 15 12 19%
7 A 002001 CH 23.36 718 6,516 7,104 7,820 11 10 9 7%
ki ! 16 13 11 11%
HE- R B
B AL 002262 CH 24.90 249 1,307 1,513 1,762 19 16 14 16%
AT 002020 CH 18.13 156 815 941 1,070 19 17 15 15%
AFEY 600079 CH 21.54 348 2,210 2,524 2,869 16 14 12 29%
F3y4a 18 16 14 20%
# A& K : Bloomberg, Wind —# M, &&FR
K=
KAV B AR A 17 28 s 4 A% €46 :
1) HEeFFHES HETRRIA.
2) SRR LT HERATAM
3) ERXZAEZNRECLELFHYM,
B £&3: 4h3E41% PE-Bands B&4: $h3E4Z PB-Bands
(ARTT) (AR F)
AL %) 25
23 18
1 % -
e, T e
174 _ 1" T C =T Lt L 30x T AU~ e 2.8x
lre==""" - — = 25x - = = 2.4x
s 15x 1.8x
6 - 4 A
- 10x 1.5x
0 : : : : : ) 0 : : : : : )
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
FHRR: Wind, 57 FH R Wind, R L
BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 2
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Z A

il 83
2HFE (ARTFEF)
RHF~

e

JE AR AR

B NS
AT 2K

A

FAR BT~
ik &~
KT

[ & 43
RIS =
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

w49 A

MK
TEFEEN
Htezgase
BREHRLE
TALH

KA

E R &
ERxEHAE
(SRR

KA

& 38 T3 Ao

AN FRIG e
HAE T e
LA 34 o 3R

PR

S
ht

£

2023
3,400
1,660

551.70
15.41
36.86

922.88

212.99
3,593

223.67
1,719

166.49
1,483
6,993
1,047

1.03

258.31

787.57

115.88
38.74
77.14
1,163
43.92

989.20
1,820
2,926
5,786
6,993

2023
595.48
562.12
213.72
(22.32)

8.97

(239.84)

72.83

(196.63)

(234.63)
(16.33)

54.34

(463.85)
(36.37)

(155.11)

0.00
17.49

(289.86)

(78.43)

2024
3,264
1,382
561.93
45.86
31.30
930.86
311.88
3,736
216.49
1,820
151.07
1,549
7,000
778.09
8.51
286.79
482.79
333.33
20.40

312.93

1,111
44.67

989.20

1,841
3,027
5,844
7,000

2024
398.66
399.92
222.24
(34.28)
8.14
(279.42)
82.06
(180.42)
(207.59)
(24.30)
51.47
(465.82)
7.48
(18.34)
0.00
21.10
(476.06)

(253.72)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
3,434
1,760
527.57
43.05
28.34
764.07
311.43
3,702
216.49
1,696
137.38
1,652
7,136
709.53
7.99
259.69
441.85
332.08
19.15
312.93
1,042
48.12
989.20
1,828
3,229
6,046
7,136

2025E
848.82
502.80
232.13
(33.56)
8.14
122.34
16.98
(205.99)
(194.89)
0.00
(11.10)
(264.97)
(0.52)
(1.25)
0.00
(13.52)
(249.68)
377.86

2026E
3,726
1,876
599.96
48.96
32,01
856.29
312.38
3,688
216.49
1,614
125.23
1,732
7,414
794.20
9.09
293.33
49178
334.71
21.78
312.93
1,129
51.99
989.20
1,828
3,416
6,233
7,414

2026E
677.55
563.73
238.10
(40.86)
8.14
(108.54)
16.98
(232.73)
(221.64)
0.00
(11.10)
(328.51)
1.10
263
0.00
0.00
(332.24)
116.30

2027E
4,053
1,981
703.28
57.39
36.13
961.69
313.73
3,704
216.49
1,564
114.45
1,809
7,757
897.74
10.65
331.03
556.06
338.46
25.53
312.93
1,236
56.48
989.20
1,828
3,647
6,464
7,757

2027E
74586
654.07
247.29
(43.01)
8.14
(137.61)
16.98
(270.90)
(259.80)
0.00
(11.10)
(369.99)
1.56
375
0.00
0.00
(375.31)
104.96

1 F b —A2 [ 5

F)i8 %

2t E ARTEZR)
L2 ON
ok A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
ErS g 2]
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

)2 B A4 8) 4 A
EBITDA

EPS (AR T, #XK)

EEMHILE
KR (%)
RKESH

R 2N

& kA

V3 g BN 5] 4 A i
KA (%)
ERIES

EEUES

ROE

ROIC

L8 )
=R E (%)
# RAREE (%)
A F

AL E

BERRS
BRERAEE
SR R B 44 A
AT IR 4 %
HERBHF (ART)
IR S (R AR
R NE R (RATHE)
FRA R (AT )
i

PE (%)

PB (4%)

EV EBITDA (#)

2023
4,123
1,943
36.87

989.98

281.23

(22.32)

(28.56)

0.00
(8.97)
646.46
4.32
9.10

641.68
79.56

562.12
(0.97)

563.08

822.67

0.57

2023

(5.85)
(26.42)
(24.86)

52.88
13.63

9.64
13.66

16.63
(23.72)
3.25
2.29

0.60
7.46
7.31

0.57
0.60
5.85

16.78
1.63
9.86

2024
4,001
1,701
35.21
1,034

309.79

(34.28)

(43.51)

0.00
(8.14)

678.21
28.96

208.84

498.33
98.40

399.92

2.74
397.18
876.24

0.40

2024

(2.98)
491
(29.46)

57.49
10.00

6.79
12.28

15.88
(20.82)
4.19
2.94

0.57
7.18
6.24

0.40
0.40
5.91

23.79
1.62
9.43

2025E
3,756
1,540
33.06
1,121
328.41
(33.56)
(16.98)
0.00
(8.14)
563.78
28.96
9.10
583.65
80.85
502.80
3.45
499.35
699.91
0.50

2025E

(6.11)
(16.87)
25.72

59.00
13.39
8.25
9.85

14.60
(26.35)
4.84
3.70

0.53
6.89
5.64

0.50
0.86
6.1

18.92
1.56
11.27

2026E
4,271
1,740
37.60
1,275
37347
(40.86)
(16.98)
0.00
(8.14)
634.51
28.96
9.10
654.38
90.65
563.73
3.87
559.86
769.31
0.57

2026E

13.72
12.55
12.12

59.27
13.20

8.97
10.98

15.23
(27.34)
469
3.55

0.59
7.58
6.29

0.57
0.68
6.30

16.87
1.52
10.11

2027E
5,007
1,963
44.07
1,544
437.78
(43.01)
(16.98)
0.00
(8.14)
739.38
28.96
9.10
759.25
105.18
654.07
4.49
649.58
881.21
0.66

2027E

17.22
16.53
16.03

60.79
13.06
10.03
12.69

15.94
(27.88)
4.51
3.38

0.66
7.68
6.29

0.66
0.75
6.53

14.54
1.46
8.72
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R

AT W
AN, RE. FEH, ZIEP AREI R DGR BT 547 AFAIE R R KT AHMAZTIL: HAE, R
H AR TR I AT AR TR AL A BARIE R R A A & L B4 S ) 3R B AT 4R B o

— 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
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

AREETFHERERRNATIEN, TATFEERF, 28 RIEFRTZFE 860 EH MR 2 EETAEATRIE.

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
T IREATUN AR — BT RS . R, AIREPTAE A IE R AT AR A9 MAS . IME AT TR 23 A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

EREHF (BREH (EE) AMRNSKRIN) 2 FINRA 6922 R, EARSHITREAEMA FINRA 65751
AT BH FINRA 547 ) 69 7Z #t 5T A&

BRIEANDEREAEEN, NE, BRREAEGIUE, SGibfod Ut A2E, KRB EREEFRIEANEY
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRAETEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —HFE . MIRFEREZE R RKIBE I ERG— G R, LR IEFRRNEF I TARIET R E AL, K (495 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TRGORBERELELRL, TEGLGEERAREEAN B EFRGAT. £ HIE
F A TE LT ARAEALAT U 09 QIR A AFAFE I, 2T P P e M °T A = K T 40 0988, TR TR TR
ERACK EDULSARE S

LRIERBAE O GBI RN, EARENBOIERRBTAFOREAEIEZLOAEXR, BEEFTH
WOT, SERIERTREFA RS T RIS PTAATOIER K TH BT S, A1z S REILTTRAT . W 55 ) 3,
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 BBIERGT FEEINT. ATINTAR AT T 530077 T A Sk 2 80E 5 A RS P 69 & LR DR — R A 7T
R MAHEREH BB ERIERRIREAMAAR TRAEEY ARRENSENRGHEFNE TR BAHFDRAR
REA T R B T E— MR IE. A K% S 0 BARIE A R RIR S B3,

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 F A A TR 8] R A R BRAFIE 2 A B A R A RRIFIE (F5) A TR 8) f A (GEK BT 510)
B E kR E T ZE T LB T HZNEPF#HITo K. BEEBER (FR) ARDITERLARMTE
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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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
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
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 NIRRT FEHAARZAKXALIF Rt KIRE TR BAGIRGIER R RATANHBAR . EF KM 5477
B AR KA KIRE TR B AT Y IE F R AAT AF RARAT AR X M 554 5 o AT F PTR B A9“ 48 X AL 7 @46 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
FRBEEZNSMIERITAT R, GEREAMA (BIEMES) RREFFTMBELEN)GIERMITAEATR, OFEKR
TR K (RIETER),

o HRIEFMMA RG], LT nafolRAKENE], RIREHREELE, EF0ERTRAFA RS T 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
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 m
B, AT F S @ R AR, 36 KA BT AT BT AR L. IR (F k) A TR 8] TR a4 (i
AR &) % 32C MR 0 R AL RIEA NI E R E NS S B FIEGRE &I ARSI INTHREH .
FRERFINMBHLZER, LRIER Fiedl) A RN SR RAIRE R BRI EETE, 4o R BRI B,
WRZPB oA AR ARSBR L ERIER (FmK) AIRNE] . RIREGIFTBNE B3R B ERIIA (37
M3R) AN KRRBHEREFEFE, TMRARSPAWELMANE T,

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
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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

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
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