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B
B 57 B

HERHR
20254 10 A 29 B | P E A

/N 8] 1-3Q25 I 4.23 17T (yoy-15.6%) . 1344 7 4% 5609 7 T (F)
te#5) , b 3025 LI 1.62 12T (yoy+10.4%) . 13845 3} 1533
7 (Rle#5) , A5 3Q25 ARk A KA ZARERELY
(qog+18.8%) , #lH4FTMEB LA E T, HAENEMRA, o
3Q24 TR XA R R P E¥ch, AEBB AR D, FIEN S SBERE
WAL LSkt h H GRS, BB RIS BRI RRR, HAFN 56
LV GIRMLE. B CENT

MELANREERAIEE, RBERLLSR A ZK

N 8] 1-3Q25 £A1% A 60.5% (yoy-8.7pct) , HAHM £ B & & A& X3k
NEM T, FE LSRR ERA IS L. N8 1-3Q25 4/
& 1815 K % B E 5 A A 38.4%/17.4%/26.9% (yoy+6.5/+2.4/+4.3pct) , %
BN SN AR 4G ] T M, 125 IR KT & & Bk M sR i Aa X A8 7 #24%, B AT
N8 LA E SN L S AR E A P SRR 3D s, A
REMBEAEIT LA FHMN TSR, 55 KRIPEIELH,

A E AL FEEEE R SHRIIANZT TR

1) AEBEE: RANENA BB 1-3Q25 KAF T TE, REAE
TR L PBARC AR A, 1245 F EN S BNH A A —E B FEE
WA ST B E R R, N 8] AQ-400 F & 3% 5 e Fr it KL=
E AT AT B R LR, &ann ) B I 7 AR ) BARR AT, A4
MBMNEEFHMEALFEATEEK, 2) ARRLITHEHM: 235N
BT AEM F SRAEEFE, AAFMRR AL £ )G S 0RO )T SR IL AR £

AQ-400 EE XK, A Zit— I RABSTHHH
ARIE N E) B AT NAT, 8] AQ-400 3D A2 & i k4t R 4 E X T 9M25
WA, ZALTENIDAT ARBM, A% EKEEKRLEL G
R, RAMUFRGZAEHE, ZALRNIFZIAKRBSTFH. VES
FAZ I EFIhRE, BARMA T LA . RAVE ST 8] 44 AQ-400 #
Gy L fe gl s, #—FRABOTH LA E,

B AN 5 4E4E

EAV e H BAFAN, At 8) 25-27 F 34444 0.01/1.00/1.60 12T 2
AAHEFEHAREREMEY, Tt ginE LiENNMES BBE S,
#4114 Bl DCF #{8% ({BiX WACC # 9.2%, K4LHKEH 2.8%) , 4
¥ B 6043 TARE,

RIS s = S B AT, THEFmb], BMOBAARRR.

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

BIPR (B4) FEN
AR (AR ) : 60.43
K%, PhD #iR

SAC No. S0570516120002
SFC No. BFI1915

2 M AR
SAC No. S0570520080002 gaopeng@htsc.com
+(86) 21 2897 2228

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

8 iRk
SAC No. $0570523060001
SFC No. BTX488

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

A AR
AN (ART KRE10A 28 8) 50.26
TE (AR TEF) 6,768
BANAFHEARM (ARTAT) 91.63
52 A E (AR H) 38.10-56.87
Rt A 4B
—_—
(%) 7 300
21
9
[
4)
17)
(29) + " . .
Oct-24 Feb-25 Jun-25 Oct-25
FR &R : Wind
ZERAEARE A

2HEE (AR®) 2024 2025E 2026E 2027E
BLHN (BF) 749.55 749.63 929.31 1,144

+-% 1054 001 2397 23.08
J2 B4 A4 A 2100 1.37 100.20 159.86
(@7)

+-% (63.68) (93.48) 7,213 59.53
EPS (R4 4:%) 016 001 074 119
ROE (%) 153 010 712 1051
PE () 32211 4,940 67.55 42.34
PB (15) 495 499 465  4.27
EVEBITDA (f5)  191.00 154.42 47.84 33.11
B8 F (%) 016 001 044 071

TR R A nE, LRI LA
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AR B
#A4E F) DCF &k RN a)E4E, AP RERit 54 R 4T
BA&l: HBENG: A BALLR DCF &1L
(B% %) 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E
TN 750 929 1144 1398 1697 2044 2443 2921 3494 4180
YoY 0.0% 24.0% 23.1% 22.2% 21.4% 20.5% 19.5% 19.6% 19.6% 19.6%
EBIT -13 81 140 223 310 425 571 780 1023 1342
YoY 262%  -729.2% 73.3% 59.4% 38.8% 37.4% 34.2% 36.7% 31.0% 31.3%
BALAT AL 5 -1.7% 8.7% 12.2% 16.0% 18.2% 20.8% 23.4% 26.7% 29.3% 32.1%
EBIT*(1-t) -13 85 147 212 294 404 542 741 971 1275
+ A7 V8B 67 69 71 73 76 78 80 83 86 89
BERATA -49 77 -100 -110 -154 -179 -210 -257 -314 -384
FA L -75 -65 -69 -70 -68 -61 -49 -58 -70 -84
BB AARAME -70 11 50 106 148 241 364 509 673 896
TAtRR: S RF
B%2: DCF ffd: BBt E54R
DCF %#1 Bk A8 HAE
I B b IARIE (FF L) 1551 ALk 15.0%
Bl ARAE (FF L) 14390  BARREF A 10.7%
KB b RAE (FF L) 6,518 M AEH 1.08
SLHME (FF ) 8,069  LAIirsE 2.8%
Hsk (FH L) 68  RIHEM 6.5%
KAME (BF ) 8,138  AEFAAA 9.8%
FRAEME (L) 60.43  EH A ARE 5.0%
HJB AT 5 A A 4.3%
WACC 9.2%
KGR 2.8%
R Wind, 1 &5 5
B%3: NEFLKARFLHER B&4: 58 1EFEFE
(A7) N Resk (%) (%) (77 %)
80 -
800 - 749.5 - 60 57.0 57.9
678.1 60 1
50 40 A
600 J L 40 21.7 21.0
20 A
4453 426 |30 . .
400 { 3471 L 20 07
L 10 (20) 1
200 A -0 (40) 1
L 60 4
(10) (60) (56.1)
0 - ; ; - (20) (80) -
2021 2022 2023 2024 1-3Q25 2021 2022 2023 2024 1-3Q25
Fr R NA AL, EAFR B H R
M &3 T
1) s = BB R AMME R, Sk T AN S kM L XEAE, 575
£ AR R IR, AR FRETERET %,
2) THFESL MBI R, o RN AREBSHANT G TS T, BPT LKA YT
A, TRBETEFRERBEFRET LG T EAE,
3) B HAARAKM AR, KR AT LEF B, AEDCHRARGRIAR, T
BRFHENIAESSHATIE, PLEEBOHARII RO EELS R, SR NIWHET/
i}%ﬁﬁk‘(‘;r%'] ?/uho
BT Dot AR ATITE DRI — T3, 35 F s —A 3 2



Mk N4 (688212 CH)

/ TN R

| x HUATAI SECURITIES
{ Dk >

B 4%5: #4& M4 PE-Bands

B46: #4%£ M4 PB-Bands

(AR )
103

IR A4

7

52

26

0 T T T T

(26) -
Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25

(AR )
A BY

94 4
..... 75x% 70 - oo 8 Gy
- = — B5x - - = 7.2
50% 47 5.8x
40x 4.5x

23 4
25x 3.1x

0

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

AR Wind, &5

FA KRR Wind, #5552

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

il 83
2HFE (ARTFEF)
RHF~

e

JE AR AR

B NS
AT 2K

A

FAR BT~
ik &~
KT
&I
AR~
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

%5 A

MK
TEFEEN
Htezgase
BREHRLE
FAZE

KA

E R &
EFEHAE
(SRR

KA

& BRI A

AN FRIG e
HAE T e
o 3 o 3R

PR

=y
ht

£

2023
1,008
244.55
192.56
5.04
6.02
199.68
360.33
586.86
3.97
254.23
83.41
24524
1,595
141.81
0.00
56.14
85.68
58.07
0.00
58.07
199.88
15.17
133.96
1,069
176.52
1,380
1,595

2023
37.41
60.77
45.92
(2.63)
(3.64)

(119.68)
56.66

(27.94)
(157.83)
117.65
12.24
4.34
0.00
0.00
0.62
50.64
(46.92)
14.38

2024
992.86
267.20
272.46

3.60
8.50
229.86
211.25
755.82
4.50
284.19
81.72
385.41
1,749
282.26
97.76
63.77
120.72
85.94
0.00
85.94
368.20
14.42
134.59
1,077
157.15
1,366
1,749

2024
(78.93)
20.32
60.42
0.08
(6.36)
(182.40)
29.00
31.55
(186.63)
203.00
15.18
53.35
97.76
0.00
063
7.26
(52.30)
5.65

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
963.95
188.46
257.99
24.65
10.04
271.56
211.25
776.84
4.50
244.50
89.39
438.45
1,741
283.56
97.77
75.34
110.45
85.94
0.00
85.94
369.50
14.43
134.67
1,077
147.95
1,357
1,741

2025E
17.22
1.38
66.83
3.99
(6.36)
(63.13)
14.50
(81.50)
(74.96)
0.00
(6.54)
(14.45)
0.01
0.00
0.08
(0.00)
(14.54)
(78.73)

2026E
1,104
223.33
313.65
33.10
11.49
310.72
211.61
786.58
4.50
206.68
91.65
483.74
1,890
334.78
121.21
86.20
127.37
85.94
0.00
85.94
420.72
13.11
134.67
1,077
247.74
1,457
1,890

2026E
89.86
98.88
68.94
565
(6.36)
(93.20)
15.95
(72.32)
(65.05)
0.00
(7.26)
17.32
2343
0.00
0.00
0.00
(6.11)
34.87

2027E
1,293
270.46
381.57
43.87
13.71
370.93
212.04
797.21
4.50
170.17
95.96
526.58
2,090
404.82
149.18
102.91
152.73
85.94
0.00
85.94
490.76
12.60
134.67
1,077
377.53
1,586
2,090

2027E
131.48
159.35
71.25
6.76
(6.36)
(117.07)
17.55
(75.53)
(68.63)
0.00
(6.90)
(8.82)
27.97
0.00
0.00
0.00
(36.79)
47.13

1 F b —A2 [ 5

F)i8 %

2HEE (ARTEZT)
L2 ON
ok A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
BF SR
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE
=2 A e S AR
EBITDA

EPS (AR T, #XK)

EEMHILE
2R (%)
ARKEES

R 2N

B A

V3 g BN 5] 4 A i
RARS (%)
EXIES

kS

ROE

ROIC

2 ]

K= AE (%)
% AR E (%)
A E

i o F

BERS
BB E
AR 3K ) 4
AR
HRAHF (ART)
F RO & (R A
HRE % E AR (R ATHEE)
FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2023
678.08
177.77
6.42
232.37
90.87
(2.63)
(18.02)
7.91
3.64
54.34
0.00
0.43
53.91
(6.86)
60.77
2.92
57.85
62.82
0.43

2023

52.29
378.11
166.42

73.78
8.96
4.37
3.65

12.53
(15.79)
7.11
5.48

0.44
423
3.35

0.43
0.28
10.25

116.99
4.90
99.16

2024
74955
238.93
567
250.20
108.53
0.08
(23.98)
3.89
6.36
7.04
0.21
0.83
6.43
(13.90)
20.32
(0.69)
21.01
34.17
0.16

2024

10.54
(87.04)
(63.68)

68.12
2.71
1.53

(5.19)

21.06
(9.44)
3.52
2.55

0.45
3.22
3.99

0.16
(0.59)
10.14

322.11
4.95
191.00

2025E
749.63
282.27
567
247.38
83.96
3.99
(23.98)
0.00
6.36
1.93
0.21
0.83
1.31
(0.07)
1.38
0.01
1.37
42.77
0.01

2025E

0.01
(72.58)
(93.48)

62.35
0.18
0.10

(1.19)

21.23
(3.75)
3.40
2.28

043
2.83
4.06

0.01
0.13
10.08

4,940
4.99
154.42

2026E
929.31
322.98
7.03
231.40
111,52
565
(23.98)
0.00
6.36
94.78
0.21
0.83
94.17
@.71)
98.88
(1.33)
100.20
137.78
0.74

2026E

23.97
4,807
7,213

65.25
10.64
7.12
6.96

22.25
(4.28)
3.30
2.23

0.51
3.25
4.00

0.74
0.67
10.82

67.55
4.65
47.84

2027E
1,144
385.56
8.66
274.50
134.96
6.76
(23.98)
0.00
6.36
152.38
0.21
0.83
151.76
(7.59)
159.35
(0.50)
159.86
198.50
1.19

2027E

23.08
60.76
59.53

66.29
13.93
10.51
11.06

23.48
(5.14)
3.19
2.16

0.57
3.29
4.08

1.19
0.98
11.78

42.34
4.27
33.11
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R

2T B

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.

AREPBEE N P RIAAR AR A R S B AW EA R M. ERRE, FRIERTRASA S S AREME
T BRI AR — BT LARE . R, AIREATAE A IE R AT AR B9 MAS . IME AT TR 23 A
BERIFREIGIIAKR, KRSIBHREFIRIE, FELEMRALG TR, £REFTRIEARE GG LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

RIEHF (RIEHR (FEH) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
RBBH. ZFRE, EHFAFEINHNETZOELERZT BN, MHERAUARSFZE K, AARTIEY R AT R
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —HFE. SIRFEREZE R KB LI ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
F AR TE LT ARAEALAT T 69 @ IR A AF AL I, A7 F BT e T =T e R A T4 0 69X, TR TR TRA S
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. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
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
Fro BRIEFEIFE LI, A FIHITAR AL L 5301 T A AR 2 B ARS8 & L RN — By 33T
B BAHARLEEEINERIERRIRAAARAR TRAEY ARARENLLELEGHAANZ TR, BEAFH DA
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, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] A KR FIE, A F B b R ekt (FH#) A o 8] w4 GER BT &791)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREVAREREMAXRAREW R, FH LR (FF) ARASFKR,

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



HUATAI SECURITIES

{ KA 1
M4 M4 (688212 CH) Py Ly ERIES

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o MM (688212 CH): A eaktsft (FH) AMAS) ., LFNa /R RN FEEF AN 6T H T
AAEE 1% H A L,

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure

HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LaLEE R (FINRA) #9EM2R. S THELZRS AOFTLMRE, RRIER (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (LB A IR sDIB LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

£B-Z2REHE

o HATIFRE. B, 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 “HHRAL” &
# FINRA Z X T 9 ATIF a9 KR R o AT IFARIE 28 A A A9 AR Ao B AV R /) FRAFH B, GLIE0R B N 8] 38T 4R
ATk S 0900 N

o MALN4L (688212 CH): ERIERMMW A RN S KT8] Fo/ RAFKE N 5] F 2 F A ARGy 8] — R L@ R K
a9 b ik 1%k A Lk,

o RIEKABM AN LT N F/REHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALILR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERITALIL, K
ZRAA (BLAEITES),

o BRIEKRMMARNS ., LF NS F/RAIKETNE], RIALGREELE. EF /R R TRAEA KRS T TRE G
HEATIE R (RAEATARXZT) KT, FTRAFHTIERFSORFIZIER (KA. B, RITHZZEIRE TR
HaEABZT R,

# A3

RAEH (Fhed) A RN S HA AR &k E L EMA T AT ARG FTIE, TAEXTATH >R, LIFIE
Fo BRBF AR TR, R HWITERSAFGIMTERS Y, FEE (M HMIEE) A% 20 45
], SEARIE S e AR IR, @46 KA RN XA R LARE . S RIER (Fhedf) A IR 8] 7T it 2 ARIE (0
FRAE A ) % 32C FH9HLR 9 AL FIER NI BB N 8] & B HIAE 6915 &1 500 ARE BN T 3T A&
TR A BT HARR, FRIEFR (FTAd) RN 8 T KRS N ERIZE T o RIERIFAAZAE,
W 2B e AN ARF R RS ERIER (i) AR ARES I IICE IR B RIER (BF
) HIRNS X REEREFLE, THRRAXREMPRHELMXGEFL,

R HLA

BFEFBET OB ERLA DS 6 £ 12 AN A N7 RN S EIRE A (AL Ee9aL & = 4R8) st Ak & ey T
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 1540, AT H LN BRRIGH, $ETHLEASARMNEAEH, £B
WAL A E N 100 #5440, BB T HEEN DAX 540) , Bk T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA I ARAR L A 15% A &

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F i RN G T AR 15% A b

AP E . CHAZIRE, BARN AT, VA FiE R AP RN ) R

IR : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S RANLAZ &

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