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BN Z B By AT =& N 8] R AN 61.96 1L /R He+3.7%; 1348
A F)iE 3.99 1 TIR H+6.4%. 2P Q3 £ F N 21.76 12T/ Hb+7.8%:;
Ja#% A)04 1.33 10 T/F) Hb-6.1%. Q3 M AIGRIELE L EA % (vs Q2 HEA
yoy+4.3%) , HAVFIE L &R NG A ERMRELFKRIIEK, 12 Q3 A
TR I TN, KNP £ BR8] T4 B AR B 522 TALPT B,
JERG B, ARAVINA N S H LR BB IRAT IR, R AT LA Sk oz RAL B,
Bl B ARARAZ 36 A2 71 7, Anib f7 ik KB = S N, Ao ik A RE IR AT W A
A, Ao MEELERKRIRKRE S, B I PR,

AEeMERE LMK, KRILFELKPE

Sl A 1) 25Q1-3 A e RE b4 F 0k 38.8 L L/F L+8.1%, A&
Q3 ¥ FZF IR H+14.1% (25Q1/Q2 % %R rb+0.6%/+8.8%) , ¥Eik it 4k
HEAY, BRB2TME, »REAE, 25Q01-3 X T LEIAN 22.7 1LU/R
6-4.3%, &ANFIEF £ %&£ M&D k4 A Frie R ; 25Q1-3 & Lk 4l 16.1
IR H+32.2%, 2R LF5F453%, 2) THEG @, 25Q1-3 4 %ML
AN 4.4 LTIR+14.1%. 3) 25Q1-3 RI Lk 4ILN 16.5 L L/F
-6.0%, P EFE SN 12.8 1CT/F H+3.3%, Vit s, 4) i
S, 25Q1-3 HIFEEF AN 2.2 /L TIF HL-8.2%, H ¥ Q3 % F [ tb+7.4%,
b7 Y

25Q1-3 LA £ R 1+0.7pct, 1384 F1E R +0.2pct

25Q1-3 N A EAEH 36.0%/F+0.7pct, £+ Q3 LELAEH
35.6%/ [l tb-0.9pct, KATFIMF £ E R b F LM TR, R4 KT FiX*
S BN B I AT B, % 3%, 25Q1-3 M A E A 28.7%, LP4E
% A% 21.1%/F tb+1.0pct, E &£ SRk % B AR R, &
A K A E 7.0%/F rb-0.5pct, &R ARG RE; MWHFAE
0.6%/ F] Fb+0.1pct. 4 & %" F, 25Q1-3 2 3 2 & 4 Al £ 6.4%/F it
+0.2pct, & AVAk 7 R b4,

B AN 5 4E4E

KAV T B AN, TIN5 25-27 SFaH4F)E K 4.60. 5.33. 6.17 1¢
T, 3 EPS # 1.25. 1.45, 1.68 T. A # b/ 38 25 4 Wind — & #
B PE 318 H 14 12, HFERE| DA ARPITLE L, AFZRMEFAL, B
AR F Al+R B L 4, 27035 25 F 18 4% PE, 4T B AR 22.50 T (AT
16 21.08 T, £F 254 1742 PE) , %44 “¥HE” iF4.

AT HFRERETAAE, >HETIT, REERITATI,

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

BFEPE(BH): £
AARH (AR ) : 22.50
#i4E R R

SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000

%] B4
SAC No. S0570523090004
SFC No. BSE590

7R
liusigi@htsc.com
+(86) 21 2897 2228

bk & BRAA
SAC No. S0570125070023 liuwei024778@htsc.com
+(86) 21 2897 2228

P9 &3
AN (AR KRE 10 A 29 H) 17.80
AL (ARTBET) 6,556
6 AMNA-FHE R (ARFAEF) 155.74
52 AL E (AR T) 15.30-20.88
B AR E
—_— 0]

(%) i %300

21

10

2

(14)

(25) + . . .

Oct-24 Feb-25 Jun-25 Oct-25
FAH KR Wind
ZE MM HARE FH1E
4it4$E (AR®) 2024 2025E 2026E 2027E
BLHN (BF) 8,729 9,046 9,681 10,233
+-% 059 363 7.02 570
)3 B #8441 322.36 460.20 532.99 617.25
(87)
+-% (24.84) 4276 1582 15.81
EPS (& # #i i) 0.88 125 145 1.68
ROE (%) 833 11.13 11.90 1258
PE (4%) 20.34 1425 12.30 10.62
PB (4%) 174 163 150 1.37
EV EBITDA (%) 768 7.03 546 580
MEE (%) 292 292 292 292

TR R A nE, LRI LA



#1517 (603008 CH)

Bk1: STk (#Z 2025 10 A 29 H)

4 E 3

HUATAI SECURITIES

e LA 3 A (L) PE (X)
HE R ARG 4 8] AR (€ )9) (o) 2025E 2026E 2027E 2025E 2026E 2027E
603816 CH MR R 31.20 256.29 19.01 20.83 22.75 13 12 11
603313 CH Ll 9.95 56.77 2.70 3.79 4.89 21 15 12
603833 CH Bk RS 53.88 328.21 27.07 28.87 30.93 12 11 11
603801 CH EMRE 9.35 40.61 3.76 4.06 4.46 11 10 9
=T Eb 8] ¥ 45 14 12 11
E: TR E)3AE Wind —H M
## &Kk : Bloomberg, Wind, 2 %4
B&2: FWi12020 FRAAE RRARE B&3: EWIT 2020 5 Ak i E 44 R 3
2N (fCT) e Bl EE (%, A5 Hh) m— 35 A) T (L) e B 0 (%, A 4h)
45% 6 - - 100%
40% 5 | r 80%
35% - 60%
30% 4 - 40%
25% 3 | - 20%
20% - 0%
15% 2  -20%
10% - - -40%
5% - -60%
< < < < < 0% 0 - T T T T T  -80%
@ < < < < < ®
=5 8§ &8 & 3 S 3 § & § 4
~ ~ ~ ~ ~ & 8 8 8 8 8 ﬂ
FA KRR NENE, BEFR FHRR: NANE, REFL
BE4: HI 2020 FARHEAFE, LARER B&5: HW7 2020 FRKERAEAEFR
b R LA E —— R AR (F ) —l— e AR el A& S
37% - - 9% 25% -
’ LES RS
36% - - 8%
35% - P 7% 20% 1
- 6%
34% -
° | 506 15%
33% - %
[ (]
i 10%
2% - 3% ‘\_*/‘\A A A
31% - L 206 506 x = A
30% - L 1%
29% T T T T 0% 0% r . . - - r
< < < < < ® < < < < < ™
o - (] ™ < — o — N ™ < —
N N N N [aN] o N N N N N o
o o o o o o o o o o
N N N N N Q N ~ N N N ﬁ
RHAER: Aaad, EEFL KRR MANE, EEFL
B%6: &I PE-Bands B47: &1 PB-Bands
(AR ) (AR )
N Eis0
44 4 43 -
= ==3
|
Lol
33 A [} ,-"'I____I ————— 30x 24 M- o _m=m=maT Y eee=- 3.9x
1 .
s - = " - -
t IR 25x 3.3x
22 p = 20x 22 2.6x
-~ == s 15x 2.0x
11 - — 11
10x 1.4x
0 T T T T T 0 T T T T T
Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
FARIR: Wind, &5 A RIR: Wind, #
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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2023
4,687
1,939

944.26
122.65
85.55
1,036
560.03
4,218
257.84
1,878
317.63
1,765
8,905
4,357
1,075
1,704
1,579
609.09
321.57
287.52
4,967
239.52
387.42
1,324
2,185
3,699
8,905

2023
1,253
447.77
427.91
11.67
(13.95)
290.31
89.38
(243.33)
(572.71)
10.00
319.37
(763.11)
(607.76)
(9.75)
0.00
0.00
(145.60)
246.67
)

2024
4,883
2,342
1,102

113.39
98.58

896.69

320.73
4,022

251.91
2,207

328.23
1,234
8,905
4,487
1,391
1,714
1,382

496.51

261.27

235.25
4,984

153.22

378.99
1,133
2,318
3,768
8,905

2024
786.60
326.57
438,53

30.93
(1.10)
(17.44)
9.11
(93.32)
(361.41)
0.00
268.09
(61.05)
316.49
(60.31)
0.00
(191.59)
(125.65)
632.23

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
5,322
1,830
1,482
131.21
92.23
1,452
335.13
3,898
305.26
2,157
325.39
1,110
9,220
4,599
1,391
1,751
1,456
431.02
195.77
235.25
5,030
159.23
368.29
1,133
2,499
4,031
9,220

2025E
385.42
466.21
384.43
34.61
(4.07)
(509.93)
14.17
(248.30)
(150.66)
(53.36)
(44.28)
(650.05)
0.00
(65.49)
0.00
0.00
(584.56)
(512.94)

2026E
5,665
2,751
1,284
130.57
111.98
1,056
331.86
3,743
313.58
2,160
323.26
946.18
9,408
4,501
1,391
1,948
1,161
368.38
133.13
235.25
4,869
166.19
368.29
1,133
2,709
4,372
9,408

2026E
1,459
539.95
412.76
34.90
(4.07)
459.94
15.75
(245.09)
(174.84)
(8.31)
(61.93)
(292.48)
0.00
(62.64)
0.00
0.00
(229.84)
921.67

2027E
6,508
2,692
1,640
146.14
103.87
1,589
336.98
3,697
325.36
2,122
317.96
932.15
10,205
4,914
1,391
1,954
1,568
318.64
83.39
235.25
5,233
174.25
368.29
1,133
2,952
4,798
10,205

2027E
42232
625.31
276.62
21.46
(5.07)
(513.12)
17.12
(217.98)
(140.20)
(11.78)
(65.99)
(263.78)
0.00
(49.74)
0.00
0.00
(214.03)
(59.43)

1 F b —A2 [ 5

F)i8 %

SHEE ARTER)
L2 &N
EXTEN

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)

EEMHILE
2FE (%)
RKESH

R 2N

& kA

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

EEUES

ROE

ROIC

L8 )

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

# L
BERRS
BRERAEE
KRR ) 4
JAF IR KR B A
HERBHF (ART)
IR 3 (R AT

R TN R(RATHE)

MR T (R HEF)
A%

PE (%)

PB (4%)

EV EBITDA (1%)

2023
8,678
5,696
54.90
1,759

422,66
11.67
(2.21)
(1.20)
13.95

557.75

3.92
6.26

555.41

107.64

447.77
18.90

428.87
1,024

1.11

2023

10.71
64.33
80.54

34.37

5.16
11.37
15.82

55.77
(7.77)
1.08
0.72

0.97
9.55
3.65

1.16
3.40
10.04

15.29
1.77
6.34

o%%
1]

2024 2025E
8,729 9,046
5,790 5,871
71.08 73.66
1,870 1,938
46317  452.84
30.93 34.61
(24.08) (4.52)
8.21 8.21
1.10 4.07
36147  513.01
1.37 1.37
8.43 8.43
35440  505.94
27.83 39.73
32657  466.21
421 6.01
32236  460.20
84234  934.03
0.85 1.25
2024  2025E
0.59 3.63
(35.19) 41.92
(24.84) 4276
33.67 35.10
3.74 5.15
8.33 11.13
11.61 14.43
55.97 54,55
(6.19) (3.54)
1.09 1.16
0.80 0.76
0.98 1.00
8.53 7.00
3.39 3.39
0.88 1.25
214 1.05
10.23 10.94
20.34 14.25
1.74 1.63

7.68 7.03

2026E
9,681
6,268
78.83
2,055
474.96
34.90
(4.84)
8.21
4.07
593.03
1.37
8.43
585.97
46.02
539.95
6.96
532.99
1,024
1.45

2026E

7.02
15.60
15.82

35.25

5.58
11.90
19.73

51.76
(25.03)
1.26
0.93

1.04
7.00
3.39

1.45
3.96
11.87

12.30
1.50
5.46

1 IR IE 25
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2027E
10,233
6,612
83.32
2,152
491.80
21.46
(5.12)
8.21
5.07
685.67
1.37
8.43
678.60
53.29
625.31
8.06
617.25
966.45
1.68

2027E

5.70
15.62
15.81

35.39

6.11
12.58
19.39

51.28
(22.67)
1.32
0.92

1.04
7.00
3.39

1.68
1.15
13.03

10.62
1.37
5.80
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AN, B %, XNBH, HIEH ARSI R LG E AL T 5AT I ARG IE K R R AT AGAAT L KA,
LA R A K FF TR AT AR S P AR A 0 ELAR A R BT R R 09 & L B4 3 A A A AT IR B, 572 &, AR AR HIEH
BILARREFLURERQWEMEFRA, T TEEBRELBEEHD,

— 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.

AREPBEE N P RIAAR AR A R S B AW EA R M. ERRE, FRIERTRASA S S AREME
B, FEATNR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . IME R TTBENT R 2B A 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) AMRNSKR) A2 FINRA 89 MER, LAXIATITHEAEZMA FINRA 4575
DHATIFITREA FINRA 55-#7 T 64975 M K45

LRIEFARBENEEN, NE, BAREFEGUE, EibfZ SR E, TH R E SRS ErEIERG £
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 PAIERZTREK AP @ RO kARIEHAH LK,

AE B AU, AMEFHIIRAGX TG RBERELELL, TAGLGERAREEAN D EDRGAT. $RIE
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. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
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
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o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

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 NI . N B RABAN K AL H R RIREPTR BTG IER R ZAT AN B BAR . TFRFF 247
IR AR E AT RIREFTIRBAARIE R R RAITAF AT LM 54 B, AIMBEF RN “ABEALY 015
FINRA & X T 5 AT 69 KR R o AT ITARYE B 2 E R A9 AN Ao B AV AL /1 FRAF 3B, Q468 B S FT4RAT
469N,

o E1517 (603008 CH): £ FIERMMW ARG EF NS fo/ R LIRZT NG A KIRE LA B Z A6 12 A~ A Wigit
T AREGIEF N T B AT B 144A SR EATHE BARIRE 2 DA

o ERIEKMMMAMRMNE EF NS Fa/REFEZTNSE], BRIXAHEAA FIREHB XL P B ERAWFEERIELETR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERANITEATIL, 0K
Z R A (LIETAES).

o ERIEKMMMAMRMNE ., EF NS f/REHEZT NG, RIREZRELE, TFAERTRAFA ARS PRI
HEATIER (AT XET) KT, FTRAHTEFIBFZIER (KAL) B, #FTHFLZEIRE TR
HBaAZFR,

# A

RAEH (Fhedh) A RN S HA Aok &k E 2 BMA T AT ARG FTIE, TAETATH >R, LI
Fo BRBF AR TR, RS HWITERSAFGIMTERSY, FEE (M HMIEE) A3 45
], SEARI E o e AR RN, @46 KT R AT R LIRE o R RIER (FAwd) A IR 8] 7T fe 4R3I
FRAE ) % 32C FHHHLE o AL FIER NI BB N 8] & B HIAE 6915 &I 500 ARE BN T 3T A&
FRBTH BT HARR, FRIER (FAd) AR S R ARE W BRI EE T, 2o RIEZ AR IZ I,
WS 2B e AN ARF R @S ERIER (Fawd) AR ARES IR IICE BRI R B RIER (BF
) HIRNSXREEREFLE, THRRAXREMPRHELMXGEFL,

R HLA

BFEFBET OB ELA DS 6 £ 12 AN A RAT L RN S EIRE A (AL e9aL & = 48) st A ok & ey T
(ARETHERAPRI00 K4, FATHEEIEEYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 1540, AT H LN BRRIGH, $ETHLEASBRMNEAEH, £B
WA E R 100 #5440, EE T A LN 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: 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
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FH A RIERD A TR S AR P B A4 A GE AT 507 L 5T, BB FTIE% 5 4 : 91320000704041011J

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
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HHAFHLZE KE P 99 5 30P . 53 #
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