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HUATAI SECURITIES

BEHFR 4R &
20254 10 A 28 8 | #E A MERRFN R4

NENAZEE RS N 17.7 12T, BlI3REE+24.8%/+214.9%, Va#%
AE 07, FABETHE, T2 2ARENFTAHESDBARS KK E,
AL AE 14.4%, FI3RH+5.2/+55.9pct. A 8 EF KA AWM, RS
R, MEMHEER, KMNAFAHBELMKESS L, RBIRLETE
5t R ARG F ARl NEAMERN R LK, TEMERLL, AL
RETFLERAAE, BH CFENT R

VRLE-C k2o il

HAR B R B IR AN S B, 25Q3 5 -FHHEEMAE (REeH) A 4.1
77 Al LIRS 37%. B RIS B A AL, 25Q3 4 =E 4.2 ek, 3R
Fb+134%, FIEE 1.2 ek, %5 T4H® K@, A8 245 B 2w AR
T, &N S| SR AE Z Mk KK 5B mhmit i, 25Q3 £
PRI RAD A 46035 7 Alb, FFILTHE 21%/11%. 2 8 it
25Q4 #H =% 3.95-4.25 ok, A5 MM B IAKE 12.1-12.4 ok (T4
11-13 7 #k) o

EFReAn, TAEELER

N B 4t AR, RE 25Q3 K, T F R E 8.2%, HRAFATLEAKAKF;
WhRE, TIAEHK. BHRERBRLKEZHEFAEHELENELK 130.12 12
T, BRAEBHAKIE R, 8] 5% AEEKER, 25Q3 #1H % A 12 3.8%,
LT % 9.8pct, H b4 1E /0 4% A & 0.30%/2.93%/0.35%, LT
% 0.50/8.03/0.48pct.

AT AL AWM A FE Rt

BAVKA BE A XK CRAE” BOINF, FR BT RATIEL = Ik
FAEEFREF. 9 A 16 B, BRFEE (S RA8 1 Bk RE
HIRFY ERENA) A, KEAHSIFRTk447E; 10 A 10 B, #
EAHBEMZEETIAN TR, FAERREREZEATHG 18T T
% oh AR AR AP AL, RIS IE A AR AR O Rt

B AN 5 4E4E

BAVEAE N F) 25-27 4384 410H 4-10.03/20.13/26.03 1z, & EPS
#-0.47/+0.94/+1.21 7. TN 8] 26 F Wind —& #3414 32.97x, * &
BN EME A AR, RARBRE, FRATIEKF, KMNLTAE 26 F
36xPE, #4F B #+:# 33.84 T (714 33.84 T, xt 5 26 F 36XPE) -

RIe R : AAEAMELERRRNATM, THERKSAAHN.

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

B R (BF):
B AR (AR )

X5
SAC No. S0570523110003
SFC No. AVM464

SAC No. S0570518110004
SFC No. BSJ399

LE:
SAC No. S0570523120005
SFC No. BTM578

TEH
SAC No. S0570124070070

FEAN
33.84

karlliu@htsc.com
+(852) 3658 6000

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

AR R
miaoyufei@htsc.com
+(86) 21 2897 2228

T YN
gongyubo@htsc.com
+(86) 21 2897 2228

P9 &1
KR (ART #ZE 10 A 28 H) 28.44
FAE (AR ET) 61,010
6AMATFH AR (ARTAET) 505.34
52 B AT B (AR T) 17.53-34.39
R A H B
— A R
(%) #3%300
19
2
(16)
(34)
(51) + : T :
Oct-24 Feb-25 Jun-25 Oct-25
AR R : Wind
2B MR BARE B
4 FE (ARF) 2024 2025E 2026E 2027E
FAMN (B ) 7,411 4,813 8,717 9,633
+-% (54.62) (35.05) 81.12 10.51
)2 B &N 8441 (2,718) (1,003) 2,013 2,603
(B7)
+-% (147.17) 63.11 300.77 29.29
EPS (R #f # %) (1.27) (0.47) 094 121
ROE (%) (6.77) (2.56) 489 595
PE (4%) (22.45) (60.85) 30.31 23.44
PB (4%) 152 156 148  1.39
EV EBITDA (%) (30.36) 111.01 12.16  9.69
& EE (%) 0.00 000 000 0.00
THRR: NalAE RRFALIM
1
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B&l: TrHASEER (Wind —&H#H, &ZE 20254 10 A 28 B &EH)

x’ oY
: M

1 IR IE 25

HUATAI SECURITIES

A Lk EPS (L) PE (4%)
2 8] R PRLES () (e ) 2025E 2026E 2027E 2025E 2026E 2027E
601865 CH AEFEAF 18.04 391.93 0.29 0.61 0.94 62.25 29.79 19.23
600438 CH B B 22.61 1,017.90 -1.17 0.56 117 -19.40 40.12 19.33
3800 HK W EA 1.32 402.74 -0.03 0.05 0.09 -39.76 29.01 15.42
ESL: 1.03 32.97 17.99
AR IR : Wind, R
B4%2: k4 #& PE-Bands B#43: k4#&k PB-Bands
(NRT) (AR )
X &R
289 - 68
217 1 == eeaa. 25x 51 pe=s "y __ TTTes  eccec-. 2.9x
Pe=d L
145 L — s r_: — — — 20x - - = 2.4x
=== 15x 34 1.9x
72 A 3
- 10x 1.4x
17
0 ' ' ' —~_— 5x 0.9x
(72) - 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
FA R R Wind, &R kiR: Wind, &5
BT Vo R E KRR A IREAG— 35, 75 F b —H2 [ .
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Z A

il 83
2HFE ARTEZ)
RHF~

e

MK 2R

B NS
AT 2K

A

FAR BT~
ik &~
KT

[ & 43
A2
FAAE R T~
=

R otk
B
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
A

AR

[ REATGY

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

=

=

ALRER
EHFRE ARFET)
2EEHAE
A

A 18 e 4
w49 A
MK
TEFEEN
fiugg e
BREHRLE
TALH
KA

E R &
FEhEDAE
(SRR
KA
438 R 3 Ao
AN FRIG e
HAE T e
I o B

»

¥

~
>

=y
ht

£

2023
23,374
19,629

0.00
292.73
101.83

1,336
2,014
27,322
4.47
17,856
1,083
8,378
50,695
5,875

0.00

661.30
5,214
940.83

0.00

940.83
6,816
0.00
2,145
17,511
24,461
43,879
50,695

2023
8,741
5,763
1,058

(330.93)

0.00
1,540
712.46
(5,090)
(5,219)
0.00
129.22
(7,746)
(212.85)
0.00
7.54
499.84
(8,041)
(4,095)

IS )

2024
16,566
5,007
0.13
144.00
75.92
1,196
10,143
27,634
4.47
25,142
1,144
1,344
44,200
3,761
0.00
192.10
3,569
281.74
0.00
281.74
4,043
0.00
2,145
17,478
20,850
40,158
44,200

2024
(5,386)
(2,718)
1,509
(143.14)
(125.72)
(6,682)
2,773
(8,463)
(527.20)
(7,920)
(15.37)
(940.49)
0.00
0.00
0.00
(33.24)
(907.26)
(14,789)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
16,938
11,134
0.13
48.51
0.00
1,445
4,310
27,351
4.47
24,289
1,299
1,758
44,289
4,851
0.00
512.12
4,339
283.06
0.00
283.06
5,134
0.00
2,145
17,478
19,847
39,155
44,289

2025
7,726
(1,003)
1,662
(78.29)
(100.00)
6,803
442.92
(1,678)
(889.39)
0.00
(788.68)
78.29
0.00
0.00
0.00
0.00
78.29
6,126

2026E
19,795
12,535
0.23
125.83
87.17
1,499
5,547
26,498
4.47
23,377
1,486
1,631
46,293
4,841
0.00
484.37
4,357
283.50
0.00
283.50
5124
0.00
2,145
17,478
21,860
41,168
46,293

2026E
1,822
2,013
1,705
(263.24)
(100.00)
(1,580)
46.54
(683.44)
(999.97)
0.00
316.53
263.24
0.00
0.00
0.00
0.00
263.24
1,402

2027E
24,406
15,883
0.07
0.00
0.00
1,684
6,840
25,527
4.47
22,252
1,700
1,571
49,934
5,880
0.00
884.12
4,996
282.77
0.00
282.77
6,163
0.00
2,145
17,478
24,463
43,771
49,934

2027E
3,581
2,603
1,703
(321.76)
(90.00)
(330.73)
17.39
(554.93)
(796.82)
0.00
241.90
321.76
0.00
0.00
0.00
0.00
321.76
3,347

1 F b —A2 [ 5

F)i8 %

SHEE ARTER)
L2 ON
ok A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
B ARG
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHIE
2FE (%)
RKESH

R 2N

& kA

V2 & F N 8] %A
RARA (%)
ERES

EEUES

ROE

ROIC

L8 )

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

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

R TN R(RATHE)

MR T (R HEF)
A%

PE (%)

PB (4%)

EV EBITDA (1%)

2023
16,329
9,741
173.97
14.61
331.78
(330.93)
(31.94)
0.00
0.00
6,903
0.83
3434
6,869
1,107
5,763
0.00
5,763
7,596
2.70

2023

(47.22)
(69.36)
(69.86)

40.35
35.29
13.13
23.10

13.44
(42.60)
3.98
3.53

0.32
NA
12.95

2.69
4.07
20.45

10.59
1.39
5.57

2024
7,411
7,332
68.21
15.87
297.45
(143.14)
(2,941)
0.00
125.72
(3,085)
4.38
139.96
(3,220)
(502.24)
(2,718)
0.00
(2,718)
(1,854)
(1.27)

2024

(54.62)
(144.69)
(147.17)

1.07
(36.68)
6.77)
(8.09)

9.15
(11.77)
4.41
1.48

0.16
110,915
17.18

(1.27)
(2.51)
18.72

(22.45)
1.52
(30.36)

o%%
1]

2025E
4,813
5,282
4430
481
144.39
(78.29)
(962.57)
0.00
100.00
(1,180)
2.23
1.50
(1,180)
(176.95)
(1,003)
0.00
(1,003)
451.81
(0.47)

2025E

(35.05)
61.74
63.11

(9.74)
(20.83)
(2.56)
(3.80)

11.59
(27.72)
3.49
2.42

0.11
36,972
15.00

(0.47)
3.60
18.25

(60.85)
1.56
111.01

1 IR IE 25

HUATAI SECURITIES

2026E
8,717
6,477
80.24
5.23
200.49
(263.24)
0.00
0.00
100.00
2,367
2.48
1.60
2,368
355.25
2,013
0.00
2,013
4,011
0.94

2026E

81.12
300.57
300.77

25.69
23.09
4.89
7.02

11.07
(29.77)
4.09
2.75

0.19
49,296
13.00

0.94
0.85
19.19

30.31
1.48
12.16

2027E
9,633
6,842
88.67
482
173.39
(321.76)
0.00
0.00
90.00
3,061
2.23
1.70
3,062
459.30
2,603
0.00
2,603
4,684
1.21

2027E

10.51
29.32
29.29

28.97
27.02
5.95
9.27

12.34
(35.64)
415
2.82

0.20
65,727
10.00

1.21
1.67
20.40

23.44
1.39
9.69
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R

2T B

AN, A, AL, GHRIE, FIEPAIRE AR KRG E R F R BT AT IFATARIE R R AT ABNMAERL; K
VAAE . BLAE R AR R LA RIS PTHAE 69 AR N RPT R R 0 & N B8 R FAETIREB . FE &, AR
HEAEBIEHRB T ESURER W EMBIEA, RTAEEBRNESL LT L,

— R ARBE

AARE o A RAE R A TR 8] A R IRALA FIAE, RIS IR A IR 8] Ao L XM AR A “ A RIER” (B RIE
KA TR 8] LB &b BHE B QMR IER T F L 5 5TAE) o AIREPTETH R AU ARG P AS R T A
ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ P

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

AREFBEE N, FE R BIRE R Y B0 APl ERRI, £RERTRASAH 5 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) AMRNILRN) A2 FINRA 89 MER, RAFXIATITHEAEMA FINRA 4555
DHATIFITREA FINRA 55-#7 T 64975 M K45

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 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
5AREZE LA —RHET 5P A2/ R H W 5o B RIEF LA B E N BB RS P A B AT L A8 X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAXAR TRAEED ARRENSENRGHEFNE TR BAFFDRAR
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
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 (A6 By RERD) FALATH XAF IO RIE KRR ot RIEAR E34751 R, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] I K IRAA FIE A H B b R e ek it (&) A o 8] w4 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, £&
BIRFAREOAREREAMAXRAREQO R, FH LR (FF) ARASFKR,

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



/ KN 1
K &4tk (688303 CH) - . 1] ﬁT%EEIT\%
A ETREEWE
o R AEIFIE (FHB) AMRNINERRERFALEH2ERAREFRAGNIREITAUGEAR
o KA&RER (688303 CH): AL misit (F#) AMAS . HF 8o/ HE XIKN 5] E A ARG 8] 89T 57
AALEY 1%F A L,
o KARER (688303 CH): A emisit (F4) AMAS. HF 03 fe/RHE XFEN )£ ARE KA B 244709
S FMOT B R IR R AR
o HRXEZWWEZL, FHHA LRI (FH) AR GE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

B

EEEARERERIIR (FB) ARANIOFLGLZBLEEACHIMBEAFRRITAEEN K. *Fiik (£B) A
RN REREMEERAAER L LETH (FINRA) 9EMER. S FRAAEAEZR > AGFALIRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (IFiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT IR
EAERNT. Firk (FH) ARDIKEANGONFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X To4T 5400 8 HE ., NFE @
RBIEHMRE . LAIER (FH) ARAGRZEAEATRLRFEAMBRNINGLEKTTF NG, BEHERIELBN AR
B AT F NS AT HBEMRERIER (EE) A PR SDILE| B AR & A 23 KRR 5 AT AT IE R AT S ey AL,
B RIER (XEH) ARASHIT S,

£B-Z2REHE

o SATIRRIR . T Ix. B IEARAZAN KA LI Ri24E RIS PITR A AGARGGIER R KT AN ZHBAAR . EF RN
DHTIR R A KA E B RIRE TR BAGARGYIER R KATAF AT AT 5 FlE . RIEEFIIRAL “HARAL” &
# FINRA Z X T 5 ATIFE KRR o AT IFARIE 28 0 A 09 RN Ao B AV R /) FRAFH B, G508 B 2 8] 38T 4R
ATk S 09008 N

o KA&AKR (688303 CH): ERIERMMWA MRS HF 8] Fa/ RILIKE N 5] F ZHF A ARGy N 8] — R L@ R K
a9 rb e ik 1%k A Lk,

o KA&AR (688303 CH): EFIERMMMA MRS T 8] Fa/ RILFLE N 5] £ AR5 R A B 12 AR89 2 8] 9E A& 5
TR REIEFRRAD RS,

o RIEKABM AN LT FRELHEENS, RIXATHAEAA FIREHRXNQEF HERAMELF LR
FBENSMIEANTALILR, OBRER A (BFEITAS) RAEAFARHBENIWIERIITALIL, K
ZRAA (BLAEITES)

o BRIERMMARNS] ., LFANNF/RAIKETNS], RIALZREELE., EF /R R TRASEA KRS T TRE G
HATIE R (RAEATARXIZT) KT, FFTAR AT ST ZIER (REAT). B, HIH L% EIRE TR
HaEABZ TR,

7 Ak

RIEH (Bl A RN S HA Aok & akE B EMA T AT ARG FTIE, TAETATH > B H, LIHEIE
Ko BB AP R, YT HWITEREAFGIMTERS Y, FAR (M5 mE &) e ot 5 m
], RIS AR IR, Q45K RNTR oM R AR R RIER (FTAd) A R 8] TR 2 AR 4% (W
FRE &) F 32C FWHILE R IR RIER NS BB N 8 & 8 BIMEE 1S &I 0. AIREAUBN T 3T A&
FRBAH BB ERA, ERIER (Fed) AR SR ARE A B ARIZEFE T 2o RIER AN,
WS 2B e AN ARF R @S ERIER (i) AR ARES I IICE BRI R B RIER (BF
) HIRNSXREEREFLE, THRRAXREMPRHELMXGEFL,

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

B FRAT M IRE LA A 6 F 12 A RT3 8 BRA 77 (4t 691 & B4R Aaxt ok £ L6 T
(ARET 35 ok 7 i 300 4580, &BT R ANBEIRS, £ETHEANIRE 500 5, SATHELN G Ao
MRS, BAT AN A% 225 45k, BT AR FRIT RIS, HET R HEA IR, KB
A AE I 100 454, HETHIEY DAX AR , Ak T

kit

BH: FOH TR SR RARAR R
Pk AR EREALRE LR ESF
B FHIT LRI ZRHA RIS TAE

ARG 4

FEN: F I ARARE A 15% A £

B AN AR E 5%~15%

FA: R AT R K F) £ -15%~5%2 18]

FH: AN G T AR 15% 0 £

FABiRg: CHIEIRE. BARDAFAM, AT E R R RN F) KR

RAFE: MEREFTAFAREEZCAN . BT H R EIFEZRBEIZFIERR/ RN S 48X G F L RANRAZ &

ERREWE

¥ E: ERIER AR 8] EA F EIE S R4 GERIXTTE 7 kST AE, 2B TIESR 5 4 : 91320000704041011J

Fh: Lo (FR) AR EAFRIEL A AN FAIERREE L7 L5754, 284 TiE% 5 H : AOK809

£H: £hirk (£H) ARNIAER A ZLEEEH (FINRA) AR, EAA£EFRELAZRSH LG TR, &
Ak 55T 45 4 : CRD#:298809/SEC#:8-70231

Mk RRIEHE (Fhodk) A RN S BA ke ake 2 EamM A 4K AT HR45FTIE, AL LM 5mE, %
BiFTIE% 5 # . 202233398E

B RIERZ A RS

AR 1oy 3

AR R R IT R b 95 228 T RAEAR T 1 SARMRERAL: 210019 LT B E K -FAR KB AR 28 5 K-FH#0R% K A & 18 E/
SREZmAL: 100032

#,35: 86 25 83389999/1% A: 86 25 83387521 #.3%: 86 10 63211166/1% E: 86 10 63211275

@ FdR4: ht-rd@htsc.com @ FdR4: ht-rd@htsc.com

e L&

FY|TARE X 5 W% 5999 54 K JE 10 B/drEgmAL: 518017 LETIRARN R AT 18 5HRAT % E 44 23 BREGRAL: 200120

#,35: 86 755 82493932//4 A: 86 755 82492062 ¥,3%: 8621 28972098/ A: 86 21 28972068

@ F U ht-rd@htsc.com - F 8 ht-rd@htsc.com

L ExeBER (FB) ARAF
ABFHRZE REF 99 5 F 3L F .8 53 #

#,7%: +852-3658-6000/1% A : +852-2567-6123
¥ FdR4F: research@htsc.com
http://iwww.htsc.com.hk

EHiEK (RE) FRAE

£ B2 E KiE 280 5 21 #:A& (424 10017)
®,35: +212-763-8160/4% A : +917-725-9702

%, FdR 44 Huatai@htsc-us.com
http://lwww.htsc-us.com

LRIEF (Fhadk) AR E

R eRTS 15 KA, #08-02, #fAe3 018981
#.1%: +65 68603600

t£ A: +65 65091183

https://www.htsc.com.sg

ORRAFT A 20255F 4 F AR FBE A0 A [ 8]

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6



