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BEHFR 4R &
20254 10 A 28 8 | #E A £4m

#24E KA = 54K :Q3 £ Ak 94.55 12 T.(yoy+13.25%, qog+1.09%),
Ja &4 4] 2.96 12T (yoy+430.36%, qoq+10.74%) , RENAETFITEIA
B AL B e K M & . 2025 F Q1-Q3 % AL E Ak 271.83 ML T
(yoy+0.38%) , V3#&4 4] 6.99 17T (yoy+44.67%) o HRATIAAMEKIT L
AR R A BREIAH, Na A BRHEHE, HFH R TR

RBANHATAT, B1AH 2025Q3 LR b K 16 ik £

4 Wind, 25Q3 M54, %F B H A B L LM A B LT 5
1.7%. 5.4%#= 21.6%, MH T3kta ZIKT %7 foERERFEZRAARAT
Mg . B3] 25Q3 45& £ 4% 7.9%, Flrb+3.1pct. 25Q3 #1H 3% A
% 4.1%, F-0.75pct; 25Q3 FT AR E TR IL T4 £ 17.2%. LA F8R 5,
B8] 5% B EARPTAFALE T M6, By 71/ &) 25Q3 1284 F) Bt 3 K 430.36%.

MBAT 89 R A B RAEAF IR AF

2016-2020 “F % 2021 SF#y A4t miki, 2R %H T 5K LTS5 Fired
TR LA, METFENEE, AYMRARNEABENF e EHITERT
RAFHE Ah. &AVAA, BEEAMKIT LA KR WIEHNT, iTLxe T
2024Q3 fhJk: MB AT L#EANE B R M. & Wind, 247 RE &Mk b
L BAE L 8 A AAE F S 68.42%, MEE % E 10 A 24 A4 47.6%, N
St — T TR EARR,

B AN 5 4E4E

BAVLEH B AN, A+ 2025-2027 5 EPS % %1% 0.18. 0.24. 0.26 T;
BVPS % %% 6.57. 6.74. 6.90 ©T. Tt/ 8] 2026 4 Wind —#& ## PB
HAEA 059X, FENEFERTERANBTHTA, 4T3 2026 5
0.69X PB, #t & B #=# 4.66 T(FT{4 4.41 7, £ F 2025 4 PB 114 0.67X)

RIERT: RAFOIAE KRRES, B R AE BRI,

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

BFRE(BH): ¥
B AR (AR F) : 4.66
eSS R R

SAC No. S0570517050001
SFC No. BPN269

libin@htsc.com
+(86) 10 6321 1166

P98 &
AEH (ART HKZE 10 A 28 H) 4.26
TAE (AR T ET) 16,883
6AMAFHARTM (ARTAEF) 193.08
52 A E (AR ) 3.17-4.32
R A B
—
(%) P %300
19 -
9 4
@) P
(11) 1
(21) : . ,
Oct-24 Feb-25 Jun-25 Oct-25
FH &K : Wind
2B WA AR L A

4t E (ART) 2024 2025E 2026E 2027E
BN (B ) 36,194 34,700 35,437 36,438
+-% (16.32) (4.13) 212 282
2B EN 84 A 167.44  729.73  939.57 1,020

(87)

+-% (87.60) 335.81 28.76  8.53
EPS (5 #f # %) 0.04 018 024 026
ROE (%) (0.100 266 334 355
PE (4%) 100.83 23.14 17.97 16.56
PB (4%) 066 065 063 0.62
EV EBITDA (%) 11.66 849 756  6.08
MEE (%) 047 164 235 235

A RR: a8 nd ERF LM
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BA&Ll: TrAa&E
28] Bloomberg K4 28] R AR Wind —£## PB (2026E)
000959 CH BT 0.62
000932 CH EX XS 0.67
600782 CH AR A 0.48
FH 0.59

B %2: #%4%% PE-Bands

E: PE  Wind —# ), #%4E&Z 20254 10 A 28 A
##t%& % : Bloomberg, Wind, # #&#F5

B 4&3: #5344 %F PB-Bands
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15x 0.5x
0 T T T T T | 0 T T T T T |
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FA R Wind, &R

FARR: Wind, ERFRL

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%,



# 344 (000778 CH)

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

»

¥

~
>

S
ht

£

2023
24,281
10,469

2,587
1,261
589.72
5,624
3,751
31,250
4,750
21,798
2,700
2,003
55,530
19,461
3,343
6,212
9,905
7,588
5,840
1,748
27,048
3,022
3,990
8,510
14,0901
25,460
55,530

2023
1,014
1,412
1,637
239.39
(683.61)
(1,005)
313.72
(607.30)
(1,343)
(4.73)
740.28
(1,488)
(1,564)
(54.90)
0.00
0.06
131.05

(192.95)

e £ 5 7|

2024
23,038
9,025
3,120
1,590
410.56
4,959
3,934
30,213
4,217
20,847
2,733
2,416
53,250
16,718
3,156
5,393
8,169
8,355
6,571
1,785
25,073
2,770
3,990
8,519
14,019
25,407
53,250

2024
714.71
(28.78)

1,722
271.71
(83.44)
(1,266)

99.34

(315.03)

(954.75)
225.00
414.72
(1,927)

(187.33)
730.67

0.00
9.11
(2,480)
(1,516)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
21,301
8,882
2,351
1,143
548.44
4,986
3,390
29,140
4,229
19,791
2,828
2,292
50,441
14,677
3,156
5,513
6,008
6,898
5,114
1,785
21,576
2,808
3,963
8,519
14,480
26,057
50,441

2025E
2,979
768.14
1,425
265.86
(83.44)
758.98
(155.57)
(68.56)
(339.42)
(12.45)
283.31
(3,053)
0.00
(1,457)
0.00
0.00
(1,596)
(143.29)

2026E
22,741
8,280
3,236
1,648
430.91
5,117
4,029
28,039
4,202
18,684
2,959
2,194
50,779
15,744
3,156
5,567
7,021
5,458
3,674
1,785
21,202
2,857
3,963
8,519
15,073
26,720
50,779

2026E
1,407
989.02
1,452
183.54
(83.44)
(979.81)
(154.63)
(67.00)
(376.97)
26.66
283.30
(1,941)
0.00
(1,440)
0.00
0.00
(501.38)
(601.90)

2027E
22,633
9,575
2,509
1,222
576.09
5,231
3,520
26,703
4,084
17,499
3,005
2,115
49,337
15,075
3,156
5,781
6,137
4,008
2,223
1,785
19,083
2,911
3,963
8,519
15,717
27,343
49,337

2027E
3,336
1,073
1,512
246.77
(83.44)
739.90
(153.35)
106.61
(295.21)
118.51
283.32
(2,146)
0.00
(1,450)
0.00
0.00
(696.13)
1,296
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TERARE
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EBITDA

EPS (AR T, #XK)

EEMHILE
2FE (%)
ARKEES
IS

B A

V3 B B 5] 4 A
RARA (%)
EXIES

e IES

ROE

ROIC

2 ]
FEAE (%)
H AR RE (%)
A E

/) e

BERS
BB E
AR 3K ) 4
JAT IR KR 4% &
ERRARIR (ART)
F RO & (R A )
HRE % E AR (R ATHEE)
MR T (R HEF)
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2023
43,253
40,532
293.61
41327
643.69
239.39

(158.42)

0.00
683.61
1,633
11.00
36.58
1,607
194.65
1,412
61.65
1,351
3,512
0.34

2023

(9.44)
(25.42)
(19.40)

6.29
3.27
4.96
6.56

48.71
16.27
1.25
0.91

0.78
17.77
6.52

0.34
0.48
6.42

12.50
0.66
6.99

o%%
1]

2024 2025E
36,194 34,700
34239 32177
29217 28012
375.44  359.95
661.47  634.17
27171 265.86

(377.33) (121.45)

0.00 0.00
83.44 83.44
271.98 95245
91.49 51.24
25224 100.00
111.23  903.70
140.01 13555
(28.78)  768.14

(196.22) 38.41

167.44 72973

2,079 2,559
0.04 0.18
2024  2025E
(16.32) (4.13)
(83.34)  250.20
(87.60)  335.81
5.40 7.27
(0.08) 2.21
(0.10) 2.66
(0.36) 4.08
47.09 4277
16.33 7.06
1.38 1.45
1.04 1.06
0.67 0.67
12.69 12.69
5.90 5.90
0.04 0.18
0.18 0.75
6.41 6.57
100.83 23.14
0.66 0.65
11.66 8.49
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2026E
35,437
32,689
286.06
367.59
647.63
183.54
(124.03)
0.00
83.44
1,212
71.37
120.00
1,164
174.53
989.02
49.45
939.57
2,764
0.24

2026E

212
27.27
28.76

7.76
2.79
3.34
4.75

41.75
3.92
1.44
1.08

0.70
12.69
5.90

0.24
0.35
6.74

17.97
0.63
7.56

2027E
36,438
33,480
294.14
377.97
665.91
246.77
(127.53)
0.00
83.44
1,311
61.31
110.00
1,263
189.41
1,073
53.67
1,020
2,985
0.26

2027E

2.82
8.19
8.53

8.12
2.95
3.55
5.85

38.68
(5.42)
1.50
1.10

0.73
12.69
5.90

0.26
0.84
6.90

16.56
0.62
6.08
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AT A
AN, FK, B ARE AT R R SRR T 9 ATIF ARG IE R REATAGAAT I AR, AAESRKK
I T FE AT AR P 3R 4 09 AR SR PT R R G & L AL A R R B A A AT AR B

— 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 S QMR IER T F L 5 5TA4E) o AIREPTETH R A ARG T AS R T A
AL REERIERRLE P o L XBEIANE R o R RIEFTEBBRAKB A RERNEAZ P

ARELETFHERERRNATIEN, TATFEERF, 28 RIEFRMTZFE &0 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

ERIEHF (RIEHR (FEH) AMRNSLRN) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 4575
DHATIFITEA FINRA 55-H7 T 64975 M K45 o

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 —H . MIRFEREZE R RKIBE I ERG— 6 %, K2 IERRNEF I TARIEAT 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, ERIERTREFA RS T RIS PTRATOIER K TH TS, A1z s REILTRAT. W 5] K,
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5AREE LA —RHE T 5P A2/ R H W 5o B RIEF LA B E N BB RS P A Bl 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 MAHREH BB ERIERRIREAMAAR TRAEED ARRENSENRGHEFNE TR BAHFDRAR
REA FT R BN T E— MR IE. A KL H d 0 BARI B A R RIS 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 (e By RERD) FALATH XAF IO RIE KRR oG RIE AR ST 51 R, PR, EARAFGLENE
B, #EEERAMEBRB G FEEL, AHATZF R, AAFSSERNEINGEEL, RIzAELAA “ERIER
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 BRAL FIE 2 A b A R A RRIFIE (FH5) A TR 8] f A (GE K BT 5100)
B E RN MM T Z T BT HNEP TR, 2528 (FH) ARAIXTHERIIARTE
FPRERERGLET, REFEREBERARNNGLET TN, BHENERIERARDARA NG LEFTFTNE, £F
BIRFAREOAR LA X RBEG P, FEEE IR (F5) ARNIKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR
o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, NI E @
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(EH-EL2URERE

o DATITZ K R ABAR E A FF AL RIRE TR R AGAREY IE R R KT AN B BAR . TF R 2 4TIT R4 XA
+ 5 KRS TR BAIRIE R R KAT AT AT 2 M S A 5. AEE PR A “MEAL” 3 FINRA 2 3L
T KERR o DATITARIE S ZAE K 09 BN Ao B AV 8L /) RIFFH B, L3R 8 2 8 4T L - 490N,

o BEIEEAMBM AR LF NS f/RELBEET NG, RIXARH S FRXKEHNXNQEF HERYEERIERTR
FrBENGMIERMNTATIL, OEKREZEGE (OIEITAR) LR IFERTRITBLEZNWIERANTATIL, 01K
ZRMm&F (BFETER).

o ERIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA ARS PRI
HATIER (BRAEATARET) kT, FTRANETEEIRIFZIER (RLT). A, BAHFLZERETH
B FZFR,

A

LRIEHF (Fhmdk) BIRN S FH Ak ek E R aME TR ATHIR G HFTIE, TAERATHZHR S, OHIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T T R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
R ) F 32C MRS R L AL FIER NG BIRE NS E AFENE LI T AREREIATRTFH.
FRERFINMBAZER, LRIER Fiedh) A RN SR RAIRE R R EETE, 4o R B2 JEFA BN,
FRZ B AW AR EF B DL ERIER () AN E) . RIREQFH il B Ik 2 Bey Rk (3
M) BTRNEARALHEREFEE, TRRAREHOANELMANET,

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, AATHEEN DL 225 31540, AT H LN BRI RIGH, $ETHLEASBRMNEAEH, £B
WA E R 100 #5440, EE T A LN DAX #540) , Bk T

TR

B FUHIT LA 2 AR A
PRk AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A 1

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: NG T A K 15% A b

AR R AR A. BARM RN, A FE R R ALRR A &) HOR

AR : MEREFAARELZTCEAN. BRXFRRIFERRBIZFIERR/ RN SR GFLEIALRE L

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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FR AL LBEIR(ER)ARNEAFRIEL AV EGFIEARBEE L LA T4, 285 TiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALEZEFELLR DB LEGTHK, 2
Bl 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% 5 4. 202233398E

B RIEFR AT A TR 3]

@K o8

R R LR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FF RS RE A 2 18 2/
WRE AL 100032

.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

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

g L&

T ASE X 5 W4 5999 F A4 KA 10 B/rE LA : 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

W F W4 ht-rd@htsc.com w2 F 4 ht-rd@htsc.com

ERLBER (F38) ARAA

HHAFHLZE KE P 99 5 30P . 53 #

#,7%: +852-3658-6000/4% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

¥, ¥R 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (HH3R) BAIRAE

REE ST S 15 KA, #08-02, #Huwik 018981

%.7%5: +65 68603600

A : +65 65091183

https://www.htsc.com.sg

ORRARFT A 20255 4 2 AL J A9 A TR 4 3]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6



	20251028-华泰证券-新兴铸管（000778.SZ）：原料价格下行助力公司利润改善
	docStart
	docMergeEnd
	OLE_LINK1
	OLE_LINK2


