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B
RAES

HERHR
20254 10 A 30 B | F E A

S¥EHR R A = 30 2025 4 Q1-Q3 AL E L 132.75 1z & (yoy-9.20%)
Ja 84 F) 3.82 12 (yoy-18.47%) , =ik 4] 3.37 1z (yoy-14.29%)
25Q3 % A # Ik 37.47 127 (yoy-29.62%, 0q-20.98%) , 13 #% 4] 2366.64
7 & (yoy-80.87%, (0q-83.54%) , 1&F&AMeymd (1.3 o) , £ &
A BN KT BT RN, RAHEERARA FHBEFRTLHTLE
R B PATIR BN . KIRA, RAAA G A 23Q2 Ak#HTEITE
Heaigk, BobdFaad Ak miRd, IR nE, &
RIEETHAEA DR TR, BEF B P4,

25Q3 LAV RRBIL TR, % AEEIAH, RAEAF DT+ R HH
OM25 /&) Lz A £ F1F K 12.64%, Fr-0.29pct, 25Q3 £4]% % 9.92%,
Fl tb-1.73pct, 3R Eb-4.27pct. 9M25 4 & #A i % A £ A 8.27%, Rk
+0.62pct, 25Q3 HAM % A E 4 9.74%, F)rb+2.52pct, H b4 E 1S 2R
1% % % A % B H6+0.70/+0.71/+1.13/-0.02pct, &0t 4% AR LAV & % #
AEEK, E4%RAERARETES R A ERANRA. IM25 MAE L &
& B F Hb-0.86pct £ 0.76%, 25Q3 S ILAA N ® 3399 7 T, 24Q3
AR 1.051C . G4%hT, IM25 34844 % 2.87%, F H-0.33pct,
25Q3 # 0.63%, [F+-1.69pct, 3R Hb-2.40pct.

mRKEARNBERKEERE, TF AmEMER

OM25 8] 4 4 I 47-6.19 12T, Rkt 1.02 124, #/4ak
107.9%/103.0%, F)+8.25/+6.77pct. 25Q3 K & Ik & 3% AWK 2k /4 F % &
5 %1% 110.47/96.36 12 4., R -21.62/+10.78 1L, A8l kE %k K&,
RAEESE, B ZEANKSE A 155.88 121, FH-11.64 10T, 28 #
R EME Y M, 25Q3 K& A 7.3 10, WP 4 49.121C
T, H &t E 2.16%, B r-0.02pct, 3 25H1 K #-F, % & fi it & 58.2%,
] bb-2.15pct, # 25H1 K [4&4& 0.16pct.

OM25 # £iT# R H+2.4%, Ti&% 10 M FERFEHEK

OM25 8 #A&IiTH 191.1 e, Rlk+2.4%, H+¥AEMEE[LTRL
+4.1%/-18.0%/+6.3%. /2 3] B 23Q2 Uk #H B iTH 5% 10 N F AR E
Wk, RILA KT, 25Q3 ¥ 54 K47 66.53 11, FH+2.3%,
% 25Q2 #%i% 0.4pct. 25Q3 AN R & EH R T TITH 193 1L, 4A
24 NG 1.06 15, AN AR,

B AN 5 4E4E

BB EFREHATER, M THENS ARG R, 35 FiF 25-27 5
)32 84 A (A 0E £ -16.37%/-17.38%/-18.48%) % 4.80/4.97/5.09 12 7T,
T 8] 26 S Wind — & 40 PE 39484 19x, R4RT Lt FH8HF, A
SIMEA Bk, ITEREE KK — 2 2B, 4T/ 5] 26 4 22 1% PE 1%
1, FTHABARMZE 412 T (714 4.31 T, 3 & 25 F 20xPE, 314 17x) ,
BAF EEHT P

M7 iITENKRATALY; TEDZIRAFAY.

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

BFEPE(BH): £
AARH (AR ) : 4.12
2] R

SAC No. S0570522030002 huangying018854@htsc.com
SFC No. BSH293 +(86) 21 2897 2228

=
SAC No. S0570517080007
SFC No. BPW811

fangyanhe@htsc.com
+(86) 755 2266 0892

FEXR
SAC No. S0570524110002

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

2R
SAC No. 50570525040003

AR
fanxingchen@htsc.com
+(86) 10 6321 1166

E S &5
M (ARF HE 10429 8) 3.63
AL (AR ET) 9,639
64 AFH B RZI (ARTET) 83.94
52 A A (AR ) 3.07-4.20
B AR
s
00) #3300
23

14

4 N A N M

®) \,,.MV’ ey A
(15) 4 :

Oct-24 Feb-25 Jun-25 Oct-25

AR R Wind

ZE MR HBARE FHE

4t E (ART) 2024 2025E 2026E 2027E
FAMN (B ) 18,329 17,033 16,611 16,404
+-% 9.20) (7.07) (2.48) (1.24)
Ja BN 84 4] 543.84 480.01 496.99 508.83

(87)

+-% (46.89) (11.74) 354  2.38
EPS (R #f # %) 020 018 019 0.19
ROE (%) 402 349 355 356
PE (4%) 17.72 20.08 19.39 18.94
PB (4%) 071 070 068  0.67
EV EBITDA (%) 448 356 425  2.89
M (%) 275 243 252 258

TARR: N and. RN
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B&1: “Tba 84154 (2025/10/29)
WA ) s EPS (&) PE (4%)
2 8 R 8 R AR (e k) () 2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E
LTER 601886 CH 89.28 7.88 0.56 0.61 0.66 0.71 14.00 12.99 12.01 11.08
%7 kT 002271 CH 312.44 13.08 0.05 0.53 0.75 0.95 288.83 24.80 17.38 13.77
5 A 002375 CH 40.16 13.04 0.31 0.39 0.48 0.56 42.09 33.23 27.08 23.32
114.97 23.67 18.82 16.05
002081 CH 96.39 3.63 0.20 0.18 0.19 0.19 17.72 20.08 19.39 18.94
ZAI U & & Wind — B
fe ok
B&2: $E2FBARF LS B43: 58 )3 545 H AR R
e ) )
Z ) - 0
100 - — N — Eek ~ 40% 2 — A B 400%
90 1 L 30% 10 1 L 200%
80-/\' 0 Pad 0o B00nls Buw wwoldas [
L 20% T TR T T T T w L 0%
70 1 L 10% (10) 1 L 00%
60 1 L 0% (20) -
50 - 0% L -400%
r-10% (30) 1
40 -
L -600%
30 1 [ -20% (40) 1 ’
20 | L -30% (50) - L -800%
10 - r -40% (60) - L -1000%
(EISESEEEEEUNUEEEEEENENEEEEEE N,
222333 XAV RRI I LK (7o) - - 1200%
Q00 Q00000 Q000 QO 22 8 8 3 8 83 IF I & ¢
— o™ — ™ — (0] — ™ — [32] — (2] — o™
FA R Wind, &R AR : Wind, &R
B %4: 4% PE-Bands B £5: 4% PB-Bands
(AR ‘ (AR) _
e ot
15 - 7 A
L e s S 25x 5 hmg e =TT _a= = el 1.2x
(15) A = = = 20x - == 1lIx
15x 4 0.9%
(30) 1
== 10x 0.7x
] 2 4
(45) fr===1 5x 0.6x
(60) - 0 : . . ; ;

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

TR Wind, £ R5FRL

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

A AR Wind, 5%

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%,
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e
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[ & 43
AR~
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R otk
B
JEAT K 3K

H AR AR
JERH A
KK
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RS

DE 35338
JEES

F AN
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V3 s H N B IR AR
Pk i) %P & ]

ALRER
2HFR (ARFAET)
2EEHAE

A

A 18 e 4

%5 A

MK
TEFEEN
HAbzENe
BREHRLE
FAZE

KA

FAIF A
EFEHAE
(SRR

KA

& BRI A

AN FRIG e
HAE T e
o 3 o 3R

PR

=y
ht

£

2023
32,270
6,063
13,862
271.38
316.70
1,954
9,802
4,812
0.00
1,227
102.41
3,483
37,082
22,706
303.59
13,354
9,049
753.90
586.71
167.18
23,460
315.44
2,655
156.68
10,657
13,307
37,082

2023
343.81
1,040
167.31
53.92
(43.84)
(1,024)
150.42
104.50
(75.42)
48.86
131.06
(394.24)
20.55
(85.77)
0.00
0.02
(329.04)
94.86

2024
30,410
5,777
12,881
226.37
292.63
1,433
9,800
4,879
0.00
1,428
93.32
3,358
35,289
20,589
119.96
12,003
8,466
687.07
547.66
139.41
21,276
406.78
2,655
18.50
10,867
13,606
35,289

2024
404.60
563.66
191.50
48.91
(22.75)
(636.11)
259.37
(95.68)
(88.90)
(92.40)
85.62
(597.87)
(183.63)
(39.05)
0.00
(138.18)
(237.01)
(313.51)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
26,793
6,938
9,531
236.19
194.04
1,111
8,782
4,793
0.00
1,367
87.20
3,339
31,586
16,683
122.36
9,986
6,575
657.54
518.13
139.41
17,341
424.28
2,655
18.50
11,122
13,820
31,586

2025E
1,557
497 51
170.31
4112
(29.16)
596.48
280.44
(80.31)
(40.40)
0.00
(39.90)
(315.28)
2.40
(29.53)
0.00
0.00
(288.14)
1,161

2026E
28,456
6,362
11,232
214.89
280.55
1,210
9,157
4,735
0.00
1,306
80.48
3,348
33,191
18,058
124.81
9,656
8,278
608.01
468.60
139.41
18,666
442.40
2,655
18.50
11,385
14,083
33,191

2026E
(180.11)
515.11
165.30
37.43
(27.78)
(1,123)
253.33
(97.03)
(40.59)
0.00
(56.44)
(298.88)
245
(49.53)
0.00
0.00
(251.80)
(576.03)

2027E
25,264
7,488
8,067
230.59
188.14
941.63
8,348
4,674
0.00
1,246
73.18
3,355
29,937
14,589
124.81
8,094
6,370
538.47
399.06
139.41
15,127
460.95
2,655
18.50
11,655
14,349
29,937

2027E
1,495
527.38
113.19
33.50
(30.88)
600.22
251.09
(42.60)
(39.54)
0.00
(3.06)
(325.69)
0.00
(69.53)
0.00
0.00
(256.16)
1,126

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
KR (%)
ARKEES
IS

B A

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

e IES

ROE

ROIC

2 ]

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

i o F

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

PE (%)

PB (4%)

EV EBITDA (#%)

2023
20,187
17,197
60.03
34368
601.18
53.92
14.15
(28.06)
43.84
1,167
4.16
5.90
1,165
12513
1,040
15.70
1,024
1,376
0.39

2023

(7.46)
(18.05)
(19.52)

14.81
5.15
7.63

19.50

63.27
(36.95)
1.42
1.30

0.54
1.48
1.28

0.39
0.13
5.01

9.41
0.72
2.71

2024
18,329
15,807
56.20
316.17
638.67
48.91
12.03
(15.30)
22.75
633.02

0.95

5.53
628.44
64.78
563.66
19.83
543 .84
855.12

0.20

2024

(9.20)
(45.74)
(46.89)

13.76
3.08
4.02
9.97

60.29
(35.67)
1.48
1.37

0.51
1.37
1.25

0.20
0.15
5.12

17.72
0.71
4.48

o%%
1]

2025E
17,033
14,755
52.22
292.98
567.21
4112
(11.18)
(24.93)
29.16
558.11
1.96
5.39
554.68
57.18
497.51
17.50
480.01
753.35
0.18

2025E

(7.07)
(11.83)
(11.74)

13.38
2.92
3.49

10.43

54.90
(43.30)
1.61
1.50

0.51
1.52
1.34

0.18
0.59
5.20

20.08
0.70
3.56

2026E
16,611
14,388
50.93
284.04
548.15
37.43
(10.90)
(17.46)
27.78
577.56
2.36
5.60
574.31
59.20
515.11
18.12
496.99
764.60
0.19

2026E

(2.48)
348
3.54

13.38
3.10
3.55
9.23

56.24
(38.69)
1.58
1.47

0.51
1.60
1.47

0.19
(0.07)
5.30

19.39
0.68
4.25

1 IR IE 25
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2027E
16,404
14,200
50.29
278.87
538.05
33.50
(10.77)
(21.44)
30.88
591.74
176
5.51
588.00
60.61
527.38
18.55
508.83
722.39
0.19

2027E

(1.24)
2.46
2.38

13.44
3.21
3.56

1.1

50.53
(45.88)
173
1.62

0.52
1.70
1.60

0.19
0.56
5.40

18.94
0.67
2.89
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R
AU 5 9
RA, M, FEA. RN RBR, IR R R AR E RSB T 9 H T AR E KK AT ABAA

TR s, AERKARHF AL TR S IR0 BRI R IF R R & LA R AETIRE ., FE2 5,
ARHARFIESBIEFABAMNESURER O EMBIRA, RTEEBRESLREETD,

— R ARBE

AR o A RAE R A TR 8] AL R IRALA FIAE, RIS IR A IR 8] Ao L XA AR A “ A RIER” (B RIE
KA TR 8] LA &b BHE S AR IER T F A 5504 ) o AIRE PR TTH R ABHARILA G P AR 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, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFIRIE, HEEMRALG TR, FREFANRIEARE &G LRFE
RARE . BRIERI RREPTEAZ BT AR RS B o) 51 THE B, BITHE R Y BT KIEA0 AR KRG 5

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,

AREFFTERE, ARLAELHEFREREEANT RAAF@LLE, KFOIMRAR, LHEFETHRE, KA
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
P AE A A AR IRFATITAARITH A ERIER O TR, TR FARICRARIT,

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, £&
BIRFAREVAREREMAXRAREW R, FH LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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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) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR )R (1934 FIEA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR BH, A5 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR RAE R (EED A TR SDICRLIRE A 2t KRS AT EEATIER AT R B AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2URERE

o PMIMER., T EF. TEAR, BERAARMIALTH RIERKIRE N RAGITGIERARZAITANGBAR, &
FRIANT o HATIFRAN K AT 5 RIRE TR B AIARGYIER R AT AF AT XM A1 E . AT PITRZL “48
*AL” @3 FINRA T L T oMM KIER R « AT ITARE S IR AR A BN A BAVRE A IRFH B, IR A
e ) AL ARAT Ak S a9 N

o BRIEKMMMAIRMNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHBX@E P B ERAWEERIELRTR
FIBENMIERITALR, OEBRERGE (OEFAR) RRIEAATHELENNGIERFTATL, 3K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER TR RIBE b ATIRE W
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE 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
H AR &) % 32C F09ME 0 R AL RIEA NI E BN 5 S B HIE R &I AIREIINT T H .
FRERFIIMBELZER, LAIER Fiedk) RN SR KIRE R AR EETAE, o R BRI,
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
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