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N &) 1-3Q25 & AN /% A % non-IFRS 12 # % #] 100.86/12.27 1z 7
(yoy+14.4%/+10.8%) , #+ 3Q25 Jk A/ A% non-IFRS V3 & % A
yoy+13.4%/+12.9%, oq+9.1%/+15.9%, ARGk EE K, A3
1-3Q25 £#1 % 34.2% (yoy+0.4pct) , MAEZ T % CMC b 4 = fe#) A &
R/A A EAFEAEFH I, N E) 1-3Q25 2B EH LR T4 24.36 LT
(yoy+37.6%) , MR KF#—F K E, 3] 1-3Q25 #H £iTE 4 HE L
3K AR 13% (% 1H25 4k 4324k ) , L\ 3] 04 25 Sl N3 i% 45 5] A 10-15%
LIAZE 12-16%, HIEREGE S, FETLERKBREDE, &5 k56
AR, HIFANFRARKEE. A58 AL HAHEHF “EN” .

R FIR 4 A CMC IR 4R kAT 3 K

Bl Rk AR Tk, HRRAF: 1) RBRERS: A SHEML S,
1-3Q25 J4 A 60.04 12T (yoy+15.0%) , 1-3Q25 # 3k #7 £ 1T % £ #1242
12%, 3Q25 # —H 42k (1H25 HA2 10%) ; 2) CMC: 1-3Q25 Jk A 22.93
1L (yoy+16.0%) , 1-3Q25 #3k#7 £iT &5 R L 20%, EF A H G
J it iR 3) R CRO: 1-3Q25 M4 A 14.40 1z (yoy+10.3%)
¥ B s R T K A & SN AT AR IO S R T B00E R XIS IR SN B b 3 SR L
B K 4) KoF4 CGT: 1-3Q25 kA 3.36 2. (yoy+8.1%) ,
F 3Q25 d A yoy+25.1%, B A Ik 53 R BT R

MK TIa T T LR, —R, BIRL. Z57%7 B’
N B B RANE Bl R 13.46 10Tl L 818 4145 82.54% 69 BE 4y .
1A 3NIF R AT AR S 69 5 A 422 CRO /A 5], i A A 2] & & 45 M
Ay — b KRk 77 K, [aMIEAH LRE P RE ARG EME DT, 87
BPHHATEMGEHAANED, RALLBREQH &, 2t X 4
BEOBR ARGLALEENBATE T RO LE L FORRERE. AN,
1A T BT 245 AIML 3ot £ 43 5 -F 6 ARJE XK F & K
B0y KA, B RS0 R MR, BMIRATIE T AT AL IE T B 2 e
IER HIRAEAAR R, K3 557 R IRAE B AT 00 —sb Xk 7 %o

BIRIKA, MAWME, NESE, EEERERZE KR
AN PR AL B & 5B R M FIC 3T A 32 1) {asides s A dh s
A& OB LRGN R B ERMAE KT I NERE, —TT @ T EL
HARIRERRABEAP SRR, AR TR, F—F @, @AFFHHEH
KI5 095 P UTIRICE B AR —RLYIRS TS, 2T RE S
R o RFTIRIRFEL, DAMRSE L KR, MRS, b, EAFf{amiEF
¥R A A B AUIML, T e K-F & Fe i B BA R EAN, RARSGES
Fo ik &1 2) AFOM M 22K B s 15 12 (3 24 F PS 6.2%, PE 26.0x),
RS FJEARN THEBTEINRATOA S EEKTE, I HHFMANALLSHE,

B A 5 4E4E

EAEJEN G EFITE MR R E RN BRI ANIE R R T AR
oy, FZAVFR 8] 25-27 F 3 B4 A4 17.29/21.05/25.29 12T (FarbaT{a
8 0.1%/0.1%/0.9%) . S KA T AL L eRkiLiz EHRFA L,
255 AJH A% 26 F 37x/26x PECA/H AL Ttk 8] Wind — 2 #1394 27x/23%
PE) , %47 B4rth 43.81 1/33.69 # T (F714 39.83 71./28.54 # T, 3t
25 4F 41x/27x PE vs A/H B 7T bt 8] Wind — 2 7 #9349 18 30x/24x PE) &

A&7 BORIRER ARG, AAFBERAT IRERE, TCEEH A,

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

300759 CH 3759 HK
BR A PP NC ) EN(H)
B AR AR F: 43.81 #®%. 33.69
KZ, PhD HPR

SAC No. S0570516120002
SFC No. BFI915

2 M
SAC No. S0570520080002

8 iRk
SAC No. $0570523060001
SFC No. BTX488

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

gaopeng@htsc.com
+(86) 21 2897 2228

yangchangyuan@htsc.com
+(86) 21 3847 6751

P9 &1
(AR FI%ED) 300759 CH 3759 HK
A (BE10A 28 H) 31.97 24.96
T (A7) 56,849 44,384
6ANA-FH AR (BF) 1,186 247.88
52 Bl #h# A 22.06-35.90 10.46-30.12
R A H B
—_— R
(%) 7 %300
19
.
(6)
(19)
(31) . . .
Oct-24 Feb-25 Jun-25 Oct-25
F# &K : Wind
ZE MR HBARE FHE
4t E (ART) 2024 2025E 2026E 2027E
FALHN (B F) 12,276 14,006 16,364 19,428
+-% 6.39 14.10 16.83 18.73
Ja B AN S A 1,793 1,729 2,105 2,529
(87)
+-% 12.01 (3.58) 21.76 20.11
EPS (R #f # %) 1.01 097 1.18 1.42
ROE (%) 13.70 12.09 13.26 14.19
PE (&) 31.70 32.88 27.00 22.48
PB () 417 379 339 3.01
EV EBITDA (%) 21.77 1865 1523 1262
M (%) 063 060 073 0.88
FHFR: NENE EEF RN
1
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AN 5 1A
Bkl RAMATI A i

KEH (L) A (L)
603259 CH 9 ik 103.96 3,096 22 21 18
002821 CH P 103.33 366 32 28 23
301333 CH i B4 51.60 50 36 32 27
34 1171 30 27 23

&M (BP) WA (L H)
2269 HK L 36.76 1,494 31 27 23
2359 HK LAY 353 112.70 3,394 21 20 17
6127 HK B 4T 2 19.25 254 39 31 27
1873 HK Y T A A 2.41 51 18 14 11
6821 HK ElE ¥ 3 87.70 401 26 22 18

F3 1119 27 23 19

¥R Wind — 1, B A& 2025410 A 28 H

kk: Wind, %
B%2: NEELMNAFLER B&3: 28 aE4AHAR R
(o) — A yoy (%) (%) (e ) — )2 A A yoy (%) (%)
140 - - 50
122.8 20 17.9 r 140
120 A 1154 . 18 16.6 16.0 - 120
40 16 1 L 100
100 - 14
L 30 11.7 L 80
80 121 L 60
51.3 10
60 { 5L L 20 g | - 40
40 - 6 - -2
10 4 ro
20 - 2 | - (20)
0 - T : : : . ] 0 + T T T T T - (40)
2020 2021 2022 2023 2024  1-3Q25 2020 2021 2022 2023 2024  1-3Q25
Tk AaAE, ERFR TRz AANE, EEFR
B%4: EAR PE-Bands B4A5: EAR PB-Bands
(ARTT) _ (AR ) )
— R — R AR
57 80 ~
43 W&ty e _d emeee- 45x 60 4 =@ === 4=  e=eee- 9.5x
— — = 40x - == 7.8x
28 30x 40 6.0x
25x 4.3x
14 20
15x 2.5x
0 T T : : : ) 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, £EFR TR RR: Wind, &%
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2023
10,874
5,919
2,242
113.13
17.81
1,013
1,569
15,602
722.95
6,497
789.06
7,594
26,477
3,654
577.07
412.22
2,665
9,584
4,308
5,276
13,239
681.25
1,787
5,222
5,818
12,557
26,477

2023
2,754
1,582
822.62
5.26
(45.41)
63.67
325.62
(2,251)
(2,865)
557.56
56.93
3,915
(85.70)
3,595
595.66
(32.79)
(156.74)
4,429

2024
7,608
1,690
2,409

158.67

13.54
1,117
2,220

16,319
648.98
7,809
791.00
7,071
23,927
4,224
764.97
477.09
2,982
5,481
4,377

1,103

9,705
603.54

1,778
5,008
7,257

13,619
23,927

2024
2,577
1,714
974.93
142.87
(542.07)
(117.18)
403.94
(2,024)
(2,041)
(675.58)
691.95
(4,797)
187.90
69.20
(8.95)
(213.35)
(4,831)
(4,166)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
8,153
1,446
2,750
460.47
15.28
1,260
2,221
17,356
648.98
9,166
783.32
6,758
25,510
4,528
872.79
538.34
3,117
5,460
4,356
1,103
9,988
527.18
1,778
5,008
8,632
14,994
25,510

2025E
2,267
1,653
1,174
84.40
(100.00)
(554.14)
9.89
(2,111)
(2,031)
0.00
(80.15)
(399.79)
107.82
(20.94)
0.41
0.00
(487.09)
(243.74)

2026E
9,426
1,988
3,218
537.98
17.49
1,442
2,222
18,158
648.98
10,328
780.85
6,400
27,583
5,076
1,020
616.25
3,440
5,315
4,212
1,103
10,391
434.21
1,778
5,008
10,396
16,758
27,583

2026E
3,042
2,012
1,380
104.88
(100.00)
(365.34)
10.89
(2,081)
(1,964)
0.00
(117.46)
(419.66)
146.91
(144.24)
0.00
0.00
(422.34)
541.71

2027E
11,387
2,932
3,828
691.96
20.52
1,692
2,223
18,618
648.98
11,296
776.15
5,896
30,005
5,749
1,211
722.87
3,816
5,062
3,959
1,103
10,811
322.55
1,778
5,008
12,509
18,871
30,005

2027E
3,473
2,417
1,585
94.55
(100.00)
(535.52)
11.98
(1,944)
(1,846)
0.00
(98.80)
(584.45)
190.97
(253.03)
0.00
0.00
(522.38)
943.80

1 F b —A2 [ 5

F)i8 %

2HEE (ARTEZT)
L2 &N

EE 3%

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
FEH AN E
TP

ERT NN
Bk sh
ISR

P AAL

#A1
TERARE

13 B £ 8] A
EBITDA

EPS (AR T, #XK)

EEMHILE
KR (%)
RKESH

R 2N

& kA

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

EOES

ROE

ROIC

L8 )
=R E (%)
B ARE (%)
A F
b
BERRS
BRERAEE
SR R B 44 A
AT IR 4 %
HERBHF (ART)
B (R A )

B2 E LR (RA )

FRA R (AT )
1AL %

PE (%)

PB (4%)

EV EBITDA (#%)

2023
11,538
7,414
82.75
252.78
1,607
5.26
(12.55)
18.75
45.41
1,848
4.85
14.85
1,838
256.11
1,582
(19.32)
1,601
2,475
0.90

2023

12.39
9.35
16.48

35.75
13.71
13.86
10.30

50.00
28.17
2.98
2.54

0.49
5.60
18.11

0.90
1.55
7.06

35.51
4.53
23.39

2024
12,276
8,073
109.70
258.43
1,585
142.87
(94.49)
1.54
542.07
2,104
1.66
14.86
2,091
377.10
1,714
(79.19)
1,793
2,659
1.01

2024

6.39
13.88
12.01

34.24
13.96
13.70

9.26

40.56
30.19
1.80
1.38

0.49
5.28
18.15

1.01
1.45
7.66

31.70
417
21.77

KA
M

2025E
14,006
9,109
125.16
294.13
1,863
84.40
(94.49)
10.15
100.00
2,028
3.23
14.86
2,016
363.60
1,653
(76.36)
1,729
3,114
0.97

2025E

14.10
(3.63)
(3.58)

34.96
11.80
12.09

9.67

39.15
29.49
1.80
1.38

0.57
5.43
17.94

0.97
1.27
8.43

32.88
3.79
18.65

2026E
16,364
10,427
146.23
392.73
2,160
104.88
(94.49)
5.85
100.00
2,467
3.25
14.86
2,455
44271
2,012
(92.97)
2,105
3773
1.18

2026E

16.83
21.63
21.76

36.28
12.30
13.26
11.07

37.67
23.63
1.86
1.44

0.62
5.48
18.06

1.18
1.71
9.42

27.00
3.39
15.23

T 3R IE 3
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2027E
19,428
12,231
173.61
524.56
2,545
94.55
(100.00)
8.00
100.00
2,961
2.71
14.86
2,949
531.74
2,417
(111.66)
2,529
4,466
1.42

2027E

18.73
20.04
20.11

37.04
12.44
14.19
12.53

36.03
15.86
1.98
1.57

0.67
5.51
18.27

1.42
1.95
10.61

22.48
3.01
12.62
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AN, RE. @M, B3R, HIEHRREIE LG ERAIIET DATITFITARGIEF R EATAGNAE L KA
B, AAEFKERHF AL FRIRE TR BARENRIT R AN E L LR P BETVETIES, FE2E, FROARH
FEEBELEBMRNESURERSWGEMBBA, RTEEBRESTUFEFH,

— 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 B QMR IER T F L 5 TAE) o AIRE P BT A R AU ARG T 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) 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
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
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, 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 (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, 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] 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, £&
BIRFAREVAREREAMA XRAREQ R, FE 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) ARMNIFREN GO RLA X E2aEE (FINRA) 5470602504, Th
FETRFIESR (EE) ARMNGREAR, HLTRRL FINRA X T 94T 54R690 8] A8, N IT 5% @ F T4
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-Z2REHE

o HATIFRE. BN, M8 R AAFAKALH RI2AERIRE TR BAIARGIER R AT AN B EAR . EF R,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA Z X T 5 ATIF a9 KRR o AT IFARIE 18 3 A A9 AR NFe B AV R /) FRAFH B, GL3E0R B N 8] 38T 4R
ATk S 0900 N

o BRIEKABM AN LT F/RELHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
ZRAA (BLAEITES),

o HRIEKRMMAIRNS] ., LF NS f/RAIKETNE], RIAAZREELE., EF /R TRAEA KRS T ATRE G
HATIE R (RAEATARXZT) KT, FTRATHTIERFSORFIZIER (KA. B, RTHEZZIRE TR
HaEABZT 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, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
F BRI &) % 32C K09 R LA RIER NI E MR A & A HE1E B R . RIS INT T A
FRERFIIMBELZAER, LAIER Fied) RN S R AR E R AR EETE, o R B IEFAEIG,
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, BATHEEN DL 225 1540, AT H LN BRI RIGH, $ETHLEASBRMNEAEH, £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

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

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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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
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