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L (FMME: 164.16 T) , #h#H “EN” T4,

RIeRT: BBREZ ST RKRAIH: AT L5T 50k,

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

BF R (EH) EAN
B AR (AR ) : 211.92
EX AR

SAC No. S0570523070003
SFC No. BUC499

Bk E
SAC No. S0570523080006
SFC No. BUP971

wangxing@htsc.com
+(86) 21 3847 6737

gaomingyao@htsc.com
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YN &3
dedfh (ARF HE 1029 8) 194.50
T (ARG ET) 151,207

64 FHEAZH (ARTHET) 4522

52 F##& i E (AR T) 62.23-222.16
R A H B
— RSl
(%) #3%300
138
90
43
(5)
(53) + : . :
Oct-24 Feb-25 Jun-25 Oct-25
F# &K : Wind
ZE MR HBARE FHE
4t E (ART) 2024 2025E 2026E 2027E
BLHN (BF) 3,252 5736 7,392 8,710
+-% 67.74 76.41 28.86 17.84
J3 B AN 8 %A 1,344 2,320 3,041 3,601
(87)
+-% 84.07 7271 31.04 1841
EPS (R #f # %) 173 298 391 463
ROE (%) 33.69 4041 36.96 32.13
PE (&) 11255 65.16 49.73  42.00
PB () 38.00 2632 18.39 13.50
EV EBITDA (%) 93.40 54.94 4131 34.67
& EE (%) 051 037 041 045
TARR: N and. RN
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B&l: NEEKRARL BA2: NEBEREFAHERRK
(CEES) — A Yoy (##h) &E77) — 4] Yo (#4h)
4,500 -~ r 80% 1,600 - r 200%
4,000 + - 70% 1,400 - - 150%
3,500 - 60% 1,200 - r 100%
3,000 A
- 50% 1,000 A - 50%
2,500 A
- 40% 800 - F 0%
2,000 A
r 30% 600 A L -50%
1,500 - ° °
1,000 - 20% 400 - - -100%
500 - - 10% 200 A F -150%
0 - - 0% 0 + + -200%
2018 2019 2020 2021 2022 2023 2024 25M9 2018 2019 2020 2021 2022 2023 2024 25M9
FH &R Wind, &L FH KR Wind, &R
B&3: T ik (RE 2025 F 10 A 29 BILHEHN)
&M by it Ja B F)HE (BF L) PE (X)
EF AR EHK LA (%) (7 ) 2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E
300308 CH R 520.72 578,582 5171 9279 13925 17437 112 62 42 33
300570 CH KR & 109.00 24,757 261 443 697 1022 95 56 36 24
300548 CH Kk :%1i4] 110.19 32,077 72 382 731 1087 445 84 44 30
F¥HE 217 67 40 29
300394 CH R 51z 194.50 151,207 1344 2320 3041 3601 113 65 50 42
iE: THN S MR A Wind —E .
: Wind, % &5FxHnl
B%4: X$3@1% PE-Bands B4£5: R%if4Z PB-Bands
(ARTT) (AR )
— RFifE — RFilfE
233~ 233 ~
4 R  me=e- 85x i 4 rmEmmm Rl eeee- 36.8x
= = = 70x - = = 28.6x
116 55x 117 20.3x
40x 12.1x
58 58
30x 3.8x
0 T T T T T 0 . . . . .
Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
AR Wind, &5 % KRR Wind, £EFR
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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2023
3,045
1,864

424.67
2.46
3.88

255.65

494.37

853.09
8.29

616.49

49.15
179.17
3,898

503.87
0.00

201.27

302.60

31.14
0.00
31.14

535.01

170.69

394.89

1,073
1,727
3,193
3,898

2023
901.87
729.88
91.97
(58.90)
(15.58)
65.87
88.63
258.49
(204.48)
445,00
17.97
(9.44)
0.00
0.00
0.91
27.04
(37.40)
1,155

2024
3,524
1,978

776.33
1.18
11.19
350.13
407.15
1,212
8.65
804.15
81.76
317.69
4,737
726.69
0.02
231.18
495.49
24.04
0.00
24.04
750.73
6.43
5563.97

1,019
2,398
3,980
4,737

2024
1,263
1,343
125.52
(90.68)
(7.48)
(197.36)
89.65
(357.82)
(451.48)
85.00
8.65
(781.99)
0.02
0.00
159.09
(54.33)
(886.77)
150.79

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
5,322
3,053
1,136
5.24
15.39
700.55
412.37
1,620
9.04
1,140
85.55
385.09
6,942
1,159
0.02
404.12
755.19
24.09
0.05
24.04
1,183
13.07
777.42
1,019
3,589
5,746
6,942

2025E
2,086
2,327
119.89
(90.52)
(20.02)
(270.22)
19.73
(506.48)
(525.67)
(0.39)
19.57
(504.90)
0.00
0.05
0.00
0.00
(504.95)
1,075

2026E
7,474
5,519
976.18
3.03
18.87
546.53
410.45
1,788
9.72
1,322
86.86
369.80
9,262
996.24
0.02
306.72
689.50
24.08
0.04
24.04
1,020
18.62
777.42
1,019
5,165
8,223
9,262

2026E
3,190
3,046
162.14
(149.27)
(19.31)
125.03
24.72
(309.27)
(326.95)
(0.67)
18.36
(414.36)
0.00
(0.01)
0.00
0.00
(414.35)
2,466

2027E
10,691
8,197
1,201
6.72
21.50
850.38
41451
2,002
10.32
1,549
90.72
351.90
12,693
1,450
0.02
480.63
969.01
24.07
0.04
24.04
1,474
22.39
777.42
1,019
7,035
11,197
12,693

2027E
3,479
3,604
207.85
(221.67)
(24.23)
(116.69)
29.47
(396.35)
(418.92)
(0.60)
23.17
(405.12)
0.00
(0.01)
0.00
0.00
(405.12)
2,678
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EEMHILE
2R (%)
ARKEES
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KA (%)
EXIES

EEUES
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ROIC

2 ]

K= AE (%)
FRRE (%)
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i o F

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

PE (%)

PB (4%)

EV EBITDA (#%)

2023
1,939
885.88
16.93
18.20
82.60
(58.90)
(16.55)
1.20
15.58
862.07
0.21
21.29
840.99
11.11
729.88
(0.00)
729.88
880.67
1.85

2023

62.04
91.32
81.14

54.30
37.65
21.70
84.03

13.72
(54.84)
6.04
5.49

0.57
5.31
6.27

0.94
1.16
4.1

207.17
47.36
169.30

2024
3,252
1,391
31.23
22.99

132.00

(90.68)

(17.06)

0.02
7.48
1,536
0.57
1.09
1,535
192.22
1,343
(0.66)
1,344
1,595
243

2024

67.74
78.13
84.07

57.22
41.30
33.69
76.11

15.85
(48.14)
4.85
4.32

0.75
5.42
6.43

1.73
1.62
5.12

112.55
38.00
93.40

o%%
1]

2025E
5,736
2,732
4015
28.68
200.77
(90.52)
(22.95)
0.89
20.02
2,649
1.29
6.40
2,644
317.10
2,327
6.64
2,320
2,691
2.98

2025E

76.41
72.52
72.71

52.38
40.57
40.41
96.74

17.05
(52.70)
459
3.95

0.98
6.00
8.60

2.98
2.68
7.39

65.16
26.32
54.94
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2026E
7,392
3,554
51.74
29.57
221.76
(149.27)
(22.18)
1.11
19.31
3,491
1.30
7.84
3,484
438.19
3,046
5.55
3,041
3,520
3.91

2026E

28.86
31.77
31.04

51.92
41.21
36.96
124.95

11.02
(66.74)
7.50
6.91

0.91
7.00
10.00

3.91
4.10
10.58

49.73
18.39
41.31

2027E
8,710
4,330
60.97
26.13
217.76
(221.67)
(17.42)
0.81
24.23
4,121
0.84
9.15
4,113
508.48
3,604
3.77
3,601
4,116
4.63

2027E

17.84
18.05
18.41

50.28
41.38
32.13
129.52

11.61
(72.90)
7.37
6.76

0.79
8.00
11.00

4.63
4.48
14.40

42.00
13.50
34.67
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BRI AR, ARSI REFIRIE, HEEMRALG TR, FREFANRIEARE &G LRFE
RARE . BRIERM RREPTEAZ ETAERA S B ooy 51 THE B, BITHE R Y AT KIEA0 AR RS2

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
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,

AR F AT, AMEFHIIAGX TRGOKBERETELNR, TAGLGEAREEN B BEDRGAT. £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

BRIEAVHEAR. RHARREME LALTRARERRB L iR, KARRGITHERO KRB E AL
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



B0 £ RIE %

k—?—lﬁ'ﬁ’; (300394 CH) (i) é .'.' HUATAI SECURITIES

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) &
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Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER TR RIBE b ATIRE W
HEATIE R (RAEATAR X)) KT, FTARAFHATIERSRFIZIER (RZT). B, RITHLZEIRE TR
HBaAZFR,

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
FRERHFIIMBLZER, LAIER Fidedl) AN S R AL R R R EET A, o R B2 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, AARATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLAEASBRMNEAEH, £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

YABIPE . CHAZIEE . BARN AT, VA FE R AL AR ) R

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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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

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

ORALF # 20255 4 F AR 4 A7 TR 6]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6
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