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o7t (yoy+5%) , 13#& 44 53.2 12 (yoy+33%) , F=dF4#| 53.3 17T
(yoy+37%) . 3] Q3 &4 A4 E &MMM (155 ) , £ &4
BEFEEFERIE 0, FERART o BT ToBAA 245, ¥
MAR AR EA L ST RE, R BEF” 24,

FERABREMER L LK, 25Q1-3 2 3 LA LR +6pct £ 46%

FEAMNEBSF, 25 FA=FEELEZ A (50 7 1UIQ) /£ % E (50%) /&
B (BR) T %34k 81/99/22 7/ %, FlH-34%/+13%/+2%, ¥+
Q3 T WA 4 63164122, F) th-67%/-48%/+8%, 3 Ht-14%/-39%/0%,
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ERBEBNEQEZE A PHREGIT, NS LGRKTH
EBNAES, 25510 A 28 H#4 4% A (50 7 IU/g) /44 4% E (50%) /
HFABK (BAWKR) THMMA&AH 63/495/208 n/F £, & 9 AKT i
+1%/-2%/-4% ., Bl AT 44 £ N A& O E30 5 F R A, EAVAA FOEE 4
EEZMMEALEZTE, BARBRUELKEHEIT, FEMNH DS, N
S E AR 18 Hob ST AE FWEEKE, HHTHRAIHFMHH LS TA 238
K, NEBARHH LR,

B AN 5414
HAVLEF N 5] 25-27 FEHA4FEMMN A 66/72/80 1L, i EPS A
2.14/2.34/2.61 .. 44 TN 3] 25 4 15XPE # Wind — &4, # /&8
BT AR T M g A R T AR BRI E, & F N8
25 4 12xPE, %4 F B A=-# % 25.68 7 (AT14 27.82 1, 3 & 25 4 13xPE) ,
g‘t{’féf «}‘ggﬁn i*FéZio

AT FifE RF Rk % #77F oo 37 3 B X AL,

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

B WR(BH) ¥
AR (AR ) : 25.68
B iTH A5 R
SAC No. S0570519040002  zhuangtingzhou@htsc.com

SFC No. BQZ933 +(86) 10 5679 3939

AR R R
SAC No. S0570523100003 zhangxiong@htsc.com
SFC No. BVN325 +(86) 10 6321 1166

A
SAC No. S0570525070014

yangzepeng@htsc.com
+(86) 755 8249 2388

A AR
AN (ART KRE10A 28 8) 23.36
T (ARTET) 71,795
BANAFHEARM (ARTAT) 560.99
52 A E (AR H) 19.55-25.19
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(14) 4
Oct-24 Feb-25 Jun 25 Oct 25
FR &R : Wind
ZERAEARE A

2HEE (AR®) 2024 2025E 2026E 2027E
BLHN (BF) 21,610 23,876 26,355 28,882

+-% 4295 1049 10.38  9.59
)2 BANE441E 5869 6564 7,192 8,027
(@7)
+-% 117.01 11.85 958 1161
EPS (R A47TH5%) 191 214 234 261
ROE (%) 20.03 19.46 1826 17.49
PE (1%) 1223 1094 998 894
PB (15) 245 213 182 156
EV EBITDA () 793 765 661 547
B8 F (%) 300 214 214 214
FARR: AT AL, &R RHN
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PB4 BERSD 10 A 28 0 107288 2025E 2026E 2027E 2025E 2026E 2027E
ERE L 002597 CH 20.89 119 1.55 2.07 255 13 10 8
HTES 600216 CH 14.50 139 1.11 1.27 1.45 13 11 10
HRAT 600486 CH 64.09 260 3.41 4.07 4.67 19 16 14
34 15 12 11
R TTELN 8] B AR A Wind — 2
TA KRR : Wind, fEEHF5T
B £2: #4F% PE-Bands B4£3: #Fm% PB-Bands
(AR ‘ (AR _
HFapk, 7 Fer A%,
62 A 31 -
—-1
]
47 A | =  eeece- 25x 23 3.0x
(
- = = 20x 2.7x
31 1 15x 15 2.4%
10x 2.2
16 8 A
5x 1.9x
0 . 0 ;

Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25

FA kR Wind, &R

BT W K SE AR PHTIF W IR 69— %, 75 Fske—A# [ 5%

Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25

FARR: Wind, E R
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2023
12,386
4,543
2,483
142.06
209.27
4,319
689.05
26,770
697.15
21,860
2,408
1,806
39,156
6,122
1,236
1,931
2,956
8,114
6,822
1,293
14,237
115.05
3,091
3,613
18,436
24,805
39,156

2023
5,119
2,725
1,712
65.45
(83.05)
285.32
41450
(3,878)
(4,446)
(237.51)
805.34
(2,053)
(610.69)
1,548
0.00
0.25
(2,991)
(705.27)

2024
16,922
7,937
3,654
225.52
163.22
4,090
853.19
26,067
865.26
21,916
2,483
802.78
42,989
6,909
1,163
1,686
4,061
6,634
5,327
1,307
13,544
120.55
3,073
3,133
22,921
29,325
42,989

2024
7,073
5,897
2,233
178.05
(77.27)
(1,489)
331.45
(3,774)
(1,600)
(152.17)
(2,022)
(2,263)
(73.18)
(1,494)
(17.49)
(480.83)
(197.13)
1,075

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
19,136
9,021
3,926
251.99
314.29
4,276
1,347
27,102
928.26
22,047
2,523
1,604
46,238
6,833
1,200
2,258
3,375
5,514
4,335
1,179
12,348
153.54
3,073
3,133
27,973
33,737
46,238

2025E
7,973
6,597
1,429
108.73
(100.00)
133.59
(195.84
(2,292
(2,129
(63.00
(99.74
(4,597
37.49
(992.30)
0.00
0.00
(3,642)
1,084

)
)
)
)
)
)

2026E
23,394
12,258
4,441
275.10
344.57
5,046
1,030
27,568
996.26
21,887
2,560
2,124
50,962
6,917
1,600
2,704
2,614
4,462
3,283
1,179
11,380
189.68
3,073
3,133
33,657
39,393
50,962

2026E
7,425
7,228
1,610
61.89
(110.00
(1,350
(14.73
(1,946
(2,005
(68.00
127.49
(2,243)
400.00
(1,052)
0.00
0.00
(1,591)
3,237

)
)
)
)
)
)

2027E
29,712
17,666
4,728
302.53
377.47
5,175
1,462
27,934
1,059
21,740
2,596
2,539
57,646
8,137
1,600
2,918
3,620
3,395
2,216
1,179
11,532
230.02
3,073
3,133
40,180
45,883
57,646

2027E
10,016
8,068
1,705
63.80
(105.00)
299.18
(14.22)
(1,946)
(2,005)
(63.00)
121.77
(2,662)
0.00
(1,067)
0.00
0.00
(1,594)
5,408
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EPS (AR T, #XK)

EEMHIE
2K (%)
RKESH
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KA (%)
ERES

EEUES

ROE

ROIC
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=R E (%)
# RAREE (%)
AL E
AL E
BERRS
BRERAEE
KRR ) 4
JAF IR KR B A
EREARIR (ART)
B (R A )

IR T N (RATHEE)

FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (4%)

2023
15,117
10,131
166.73
158.32
551.07
65.45
(230.60)
29.93
83.05
3,260
7.93
14.50
3,254
528.13
2,725
21.17
2,704
5,152
0.87

2023

(5.13)
(24.41)
(25.30)

32.98
18.03
10.94

9.63

36.36
24.65
2.02
1.27

0.39
6.10
4.93

0.88
1.67
8.07

26.55
2.89
15.12

2024
21,610
12,582
250.75
190.30
595.89
178.05
(81.96)
(13.60)
77.27
6,973
547
34.49
6,944
1,047
5,897
28.32
5,869
9,333
1.91

2024

42.95
113.88
117.01

41.78
27.29
20.03
19.86

31.50
6.98
2.45
1.83

0.53
7.04
6.96

1.91
2.30
9.54

12.23
2.45
7.93

o%%
1]

2025E
23,876
13,804
179.07
191.00
668.51
108.73
(238.76)
15.00
100.00
7,774
9.00
22.00
7,761
1,164
6,597
32.98
6,564
9,227
2.14

2025E

10.49
11.49
11.85

42.18
27.63
19.46
21.42

26.70
(4.03)
2.80
2.12

0.54
6.30
7.00

2.14
2.59
10.98

10.94
213
7.65
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2026E
26,355
15,381
184.48
210.84
737.93
61.89
(263.55)
20.00
110.00
8,519
10.00
25.00
8,504
1,276
7,228
36.14
7,192
10,096
2.34

2026E

10.38
9.59
9.58

41.64
27.43
18.26
22.09

22.33
(13.25)
3.38
2.59

0.54
6.30
6.20

2.34
242
12.82

9.98
1.82
6.61

2027E
28,882
16,864
231.05
231.05
808.69
63.80
(57.76)
20.00
105.00
9,487
10.00
6.00
9,491
1,424
8,068
40.34
8,027
11,029
2.61

2027E

9.59
11.37
11.61

41.61
27.93
17.49
24.31

20.01
(25.41)
3.65
2.97

0.53
6.30
6.00

2.61
3.26
14.93

8.94
1.56
5.47
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VAAE . BLAE R AR R L RIS PTHAE 69 AR N RPT R R 0 &N B R B FAETIRB . FE &, R AR
HEAEBIEHRB T ESURER W EMBIEA, RTAEEBRNESL LT L,
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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
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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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) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 547060 M504, Th
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ZRAA (BLAEITES),

o BRIEKRMMARNS ., LF NS F/RAIKETNE], RIALGREELE. EF /R R TRAEA KRS T TRE G
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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

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

W Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£E AL NREKE 280 5 21 #%& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

REEeT S 15 KR, #08-02, # 43k 018981

#,1%: +65 68603600

15 4. +65 65091183

https://www.htsc.com.sg
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