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HERHR FH B
2025410 A 30 H | Y HAx F 4k

LA Q3 LI Bk 1.48 1 (yoy+10.26%, qoq-10.50%) , 1384
#] 8443.58 77 ;T (yoy+3.43%, 0g-23.21%) . 2025 F Q1-Q3 % HE Ik
4.01 1zt (yoy+47.73%) , 13844 2.39 12T (yoy+72.91%) , F=3F#%
A 2.29 12T (yoy+84.89%) o M AF=Aid 5 L L PIALE R —HK. A&
N E) T X R BEAL AR PRS0, NS Btk it MEMS R B4~ 5% B
MOEAEBZR T, MEME, GadhiK, FRAR. FREEM, 5T HE4HM
BE SAT AR, BAnH 8042 T, HH “EN” TR,

3Q25 ©M: KiTE XM HFEZTHES

3025 W% AEIL 1.48 2 (yoy+10.26%, (oqg-10.50%) , V2 & 4 F

8443.58 7 . (yoy+3.43%, 0q-23.21%) , £.4) /% ] %5 %] 85.3/57.1%
(Rl %1-1.6/-3.8pct) o 28 TS5 AW A nEmELT 434 L LFE

AETATEITE, BTRE T AR AT TS, FHNE Q3K

NFaF)iE B bbIE 5% . o 8] T 3Q25 % F A A MK AT X, 52 3 5

ARRIEAE S,

2H25 BB # F %A P 2026 i, MEMS & feivik 5

1) #ANBAE P T 46: 1-3Q25 4\ 8] = S8 7 A AR AL B 38 hm, B AT &
T, ALK, a5, KT (LERHRLSE P EITaR. SRt
BOERUNE) AR RIAA, #ENKZREANBEGORABDRNE S, 3T
BB R B AR AIES B RERT R, 2) ZHEE: BT
SAE A CIBAUL, B AT FM 53k XAvik &, 3 P hfo i ) = shhoif & it
EAERBECEAMERT; 26 FAHLIEERATHELEEM L E K <
H IMU % B . 3) ##K: B AT OCS AR MM 2K A MEMS #Iké7 &,
N B 2 MEMS # K B AA4T e 8%, AARIEA 4T T 5 8] # B OCS 4.

B A TR R A fE4E

BAVALF N SV AT E P A ARBF N, W RITET Avik, 125 8 B AT 4154
FHE, REFITE SRR, AETES. EANEMT AN 3 25/26/27
FIEN 9/8/5% % 6.5/9.7/13.6 /e T, #Hhtr& b HMkLA Eflzb% NE,
T AN 8] 25/26/27 4 )3 £ 4 #)1E 9/8/5% % 3.7/5.0/6.9 12 7. & F 25 4 86X
PE (3 & 2|\ 8] KRB AT 09 BARE ) Ao By s K PE, 44557 rbon 8] 4548 25 SF
717X PE 8 20%:% M) , 4T B4R % 80.42 T (714 92.29 T, AT{E
R 254 90X PE) o 44 3FE NIEL,

ARG S A i E KL F AR, 17585 ho B .

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

BFIPE (AH): EN
B AR (AR ) 80.42
WAL B R

SAC No. S0570519080006 xiechunsheng@htsc.com
SFC No. BQZ938 +(86) 21 2987 2036

REZ R R
SAC No. S0570522110001  songlinging021619@htsc.com
SFC No. BTK945 +(86) 21 2897 2228

AR Lt
SAC No. S0570524090007 tangshihe@htsc.com
SFC No. BUQ838 +(86) 10 6321 1166

RF IR
SAC No. S0570523090002 zhangyu@htsc.com
SFC No. BSF274 +(86) 10 6321 1166

P9 &1
AR (ART #E 10 A 29 H) 65.96
AL (ARTFET) 26,431
6AMAFHERIH (ARTEF) 468.95
52 B AT B (AR T) 43.71-87.00
R A H B
— ) IR A

(%) #3%300

85

62

39

15 k

@®) 4 ¥ . . )

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

AR R : Wind
2B MR BARE B

4t E (ART) 2024 2025E 2026E 2027E
FAMN (B ) 40450 652.27 968.87 1,364
+-% 2757 61.25 4854 40.80
12 B E N 84 A 222,17 374.77 501.17 690.53

(87)

+-% 34.33 68.68 33.73 37.78
EPS (R #f # %) 055  0.94 1.25 1.72
ROE (%) 10.03 1495 17.02 19.51
PE (4%) 118.97 7053 52.74 38.28
PB (4%) 11.40 981 827  6.80
EV EBITDA (%) 105.48 62.79 41.24 29.66
M (%) 0.00 000 000 0.00

TARR: N and. RN
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BAkl: SFHBAFER TR

(azm ) 2019A  2020A 2021A 2022A 2023A 2024A 2025E 2026E 2027E
A (A T ) 68.0 84.4 133.1 182.9 260.4 350.9 527.8 769.0 1048.1
ME;LSLFE yoy 24.2% 57.8% 37.4% 42.4% 34.8% 50.4% 45.7% 36.3%
ERAE= 61.6% 89.2% 86.5% 86.5% 85.5% 87.3% 88.0% 87.0% 86.0%

HA(EF ) 5.5 18.1 21.7 13.7 16.5 27.8 67.5 117.9 171.5

M};;ﬁf‘j yoy 231.0% 20.0% -37.0% 20.6% 68.5% 142.5% 74.6% 45.5%
ERLE= 5.0% 82.4% 76.8% 78.7% 62.5% 73.7% 75.0% 75.0% 75.0%

. BN (B T A) 0.9 0.7 1.0 9.9 22,6 21.4 51.4 69.9 115.3
lﬁii{i yoy -24.6% 52.2% 868.0% 128.6% -5.2% 140.0% 36.0% 65.0%
SRk S 0.9% 95.2% 79.7% 76.7% 65.6% 63.6% 60.0% 50.0% 50.0%

HEN(B T ) 79.9 108.6 166.1 226.9 3171 404.5 652.3 968.9 1364.2

43t yoy 35.9% 53.0% 36.6% 39.8% 27.6% 61.3% 48.5% 40.8%
ERES 90.2% 88.0% 85.4% 85.9% 83.0% 85.0% 84.5% 82.5% 80.3%

9] 3% A 28.5 41.6 60.2 84.0 105.2 138.4 183.6 248.4 325.9
Ha 4 W £ 419%  49.3% 45.2% 45.9% 40.4% 39.4% 34.8% 32.3% 31.1%
HE 4R 1.8 23 3.2 4.0 71 10.9 16.3 213 273
A 11.5 13.3 16.2 23.8 29.5 30.5 48.9 67.8 88.7
AR 15.3 26.0 40.5 55.7 80.2 109.5 130.5 174.4 231.9
%4 A -0.2 0.0 0.2 0.5 -11.6 -12.5 -12.1 -15.1 -21.9
U2 A A1) i 37.9 51.9 82.6 116.6 165.4 222.2 374.8 501.2 690.5

FH R : Wind, &5 77N

BR2: MFHBATIONSEEER

g &M (| BHER i
LHEP) 2025E(— & #4) 2025E 2026E 2025E  2026E
300661CH % A% i CNY 472| 764 21.5% 25.7% 12.1% 75.1x 55.3x 11.6x 9.5x[ 21.7%
688798CH 3 % & F CNY 195 835 169.7% -306.2% 9.4% 48.4x 34.9x 5.9x 5.1x| 20.2%
688286CH 4t 4 it fir CNY 55 98.0 39.7% 276.5% 5.6% 91.5x 54.0x 7.8x 5.8x[ 62.6%
| \ 71.7x 48.1x 8.4x 6.8x

B%3: &FHEA PE-Bands B&4: X#HEA PB-Bands
(AR ) (AR T)
— A — A ERA
123+ 203 1
-
____f-h——l__',____
%24 g ATTrT eee-- 145x 152 A ;"" F=-  mm=e=- 31.9x
R
- - - 120x F----"--r - — = 250x
11
61 95x 101 18.1x
70x 11.3x
31 51 A
50x 4.4x
0 T T T T T | 0 T T T T T |
Jun-23 Nov-23 Apr-24 Aug-24 Jan-25 Jun-25 Oct-25 Jun-23 Nov-23 Apr-24 Aug-24 Jan-25 Jun-25 Oct-25
FHRIR: Wind, &R TR Wind, %5
BT W F T AR DI E W RIREAG— 35, 5 Fsb—AZ V7% 2
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Z A

il 83
2HFE ARTEZ)
RHF~

e

MK 2R

B NS
AT 2K

A

FAR BT~
ik &~
KT

[ & 43
A2
FAAE R T~
=

R otk
[SETEE N
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
A

AR

[ REATGY

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

=

=

ALRER
EHFRE ARFET)
2EEHAE
A

A 18 e 4
w49 A
MK
TEFEEN
fiugg e
BREHRLE
TALH
KA

E R &
FEhEDAE
(SRR
KA
438 R 3 Ao
AN FRIG e
HAE T e
I o B

S
ht

£

2023
2,049
913.53
264.21
1.29
27.43
68.32
774.59
125.34
0.00
25.74
54.96
4464
2,175
40.35
0.00
541
34.95
20.74
0.00
20.74
61.10
0.00
400.01
1,354
359.75
2,114
2,175

2023
19.25
165.40
19.89
(11.61)
(3.12)
(169.77)
18.45
(545.34)
(19.36)
(525.99)
0.01
1,317
0.00
0.00
55.21
1,302
(40.48)
790.25

S )

2024
2,245
633.20
308.64
2.28
22.57
91.64
1,187
137.01
0.00
33.33
50.85
52.83
2,382
44.74
0.00
5.25
39.48
18.82
0.00
18.82
63.55
0.00
400.61
1,387
530.72
2,319
2,382

2024
166.53
22217
30.08
(12.46)
(11.81)
(85.90)
24.45
(399.92)
(38.24)
(377.48)
15.80
(46.66)
0.00
0.00
0.00
33.43
(80.09)

(280.33)

G e 55 AR HTIF W] R IR B — 3 7,

2025E
2,566
696.58
416.11
3.48
76.48
133.73
1,240
188.37
0.00
53.28
69.67
65.43
2,755
42.34
0.00
12.60
29.74
18.82
0.00
18.82
61.16
0.00
400.72
1,387
905.49
2,693
2,755

2025E
137.97
374.77
39.29
(12.13)
(5.80)
(257.35)
(0.81)
(77.52)
(74.78)
0.00
(2.74)
2.93
0.00
0.00
0.11
0.00
2.82
63.38

2026E
3,020
936.39
552.76
5.08
62.89
175.51
1,287
242.51
0.00
76.29
88.64
77.59
3,262
48.80
0.00
17.34
31.46
18.82
0.00
18.82
67.61
0.00
400.72
1,387
1,407
3,195
3,262

2026E
329.62
501.17
64.19
(15.12)
(6.03)
(212.07)
(2.51)
(104.94)
(91.66)
0.00
(13.28)
15.12
0.00
0.00
0.00
0.00
15.12
239.80

2027E
3,674
1,434
538.60
6.98
126.34
207.60
1,361
292.21
0.00
103.29
107.07
81.85
3,966
62.21
0.00
29.87
32.34
18.82
0.00
18.82
81.02
0.00
400.72
1,387
2,097
3,885
3,966

2027E
591.84
690.53
80.44
(21.94)
(6.21)
(153.84)
2.86
(116.55)
(109.53)
0.00
(7.02)
21.94
0.00
0.00
0.00
0.00
21.94
497.22

1 F b —A2 [ 5

F)i8 %

SHEE ARTER)
L2 ON
ok A

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 (%)
ARKEES
IS

B A

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

ERiES

ROE

ROIC

2 ]

KA AR (%)
# AR (%)
A E

A F

BERS
EFEREE
AR 3K ) 4
JAT IR KR 4% &
R4 (ART)
F RO & (R A )
HRE % E AR (R ATHEE)
MR T (R HEF)
A%

PE (%)

PB (4%)

EV EBITDA (1%)

2023
317.09
53.88
2.69
7.10
29.54
(11.61)
0.00
5.75
3.11
165.48
0.00
0.08
165.40
0.00
165.40
0.00
165.40
173.13
0.44

2023

39.77
41.62
41.84

83.01
52.16
12.12
20.86

2.81
(42.82)
50.78
43.40

0.22
1.43
12.69

0.41
0.05
5.27

159.80
12.51
144.71

o%%
1]

2024 2025E
40450 65227
60.55  101.42
4.04 6.11
10.86 16.31
30.48 48.92
(12.46)  (12.13)
0.00 0.00
7.29 7.29
11.81 5.80
22281  375.09
0.00 0.00
0.63 0.32
22217 37477
0.00 0.00
22217 37477
0.00 0.00
22217 37477
239.48  401.13
0.56 0.94
2024  2025E
27.57 61.25
34.64 68.35
34.33 68.68
85.03 84.45
54.93 57.46
10.03 14.95
18.34 25.07
2.67 2.22
(26.75)  (25.73)
50.19 60.61
36.22 4359
0.18 0.25
1.41 1.80
11.36 11.36
0.55 0.94
0.42 0.34
5.79 6.72
118.97 70.53
11.40 9.81
105.48 62.79

2026E
968.87
170.08
9.00
21.32
67.82
(15.12)
0.00
7.29
6.03
557.20
0.00
0.34
556.86
55.69
501.17
0.00
501.17
604.95
1.25

2026E

48.54
48.55
33.73

82.45
51.73
17.02
28.55

2.07
(29.20)
61.88
46.54

0.32
2.00
11.36

1.25
0.82
7.97

52.74
8.27
41.24

1 IR IE 25

HUATAI SECURITIES

2027E
1,364
268.18
13.03
27.28
88.67
(21.94)
0.00
7.29
6.21
767.69
0.00
0.43
767.26
76.73
690.53
0.00
690.53
824.24
1.72

2027E

40.80
37.78
37.78

80.34
50.62
19.51
35.26

2.04
(36.81)
59.06
45.49

0.38
2.50
11.36

1.72
1.48
9.70

38.28
6.80
29.66
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R

AT 9
AN, WAL, RFEF, HER. KT, ZIEVIAIRE AT KRR G LEAN R T 9 A3 ARG IEF R KAT AN
B AR, I SRR I AU LT AR P 3R A A9 B BUSR BT R R A9 & L AL SR ) R A B AT AR B

— 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 S QMR IER T F L 5 5TA4E) o AIREPTETH R A ARG T AS R T A
ARAEREERIERALE P Ao L XBEIANE A o FRIEFTHIBZEAME ARERALAEF

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
T IREATUN AR — BT RS . R, AIREPTAE A IE R AT AR A9 MAS . IME AT TR 23 A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARE GG ETERRK G @ o0 B THEER, RITH LS QAT XM E RS K

ERIEHF (RIEHR (FEH) AMRNSLRN) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 4575
DHATIFITEA FINRA 55-H7 T 64975 M K45 o

LRIEFARBENEEN, NE, BAREFHEOU L., EitFZ Ut 2%, TR EE R &L iE R 54
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRAETEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
oo — B F . SHIRBREAE R AREIERG— G R, LR IERBAEH ¥ TRARIAEAT R E AL, ABTH X495 FiE
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TRGORBERELELRL, TEGLGEERAREEAN B EFRGAT. £ HIE
F A TE LT ARAEALAT U 09 QIR A AFAFE I, 2T P P e M °T A = K T 40 0988, TR TR TR
ERACK EDULSARE S

LRIERBAE O GBI RN, EARENBOIERRBTAFOREAEIEZLOAEXR, BEEFTH
WOT, SERIERTRAFA RS T RIS T RATOIER K THBET Y, A1z S REILTRAT. W 5] 3,
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5AREE LA —RHE T 5P A2/ R H W 5o B RIEF LA B E N BB RS P A Bl AT L A7 X
Fo BBIERGT FEEINT. ATINTAR AT T 530077 T A Sk 2 80E 5 A RS P 69 & LR DR — R A 7T
R MAHREH BB ERIERRIREAMAAR TRAEED ARRENSENRGHEFNE TR BAHFDRAR
REA T R BN T E— IR IE . A K47 @0 BARIE A R RIS R,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LR AR R ARSI A WA R R IE AR R R T B A R IR AL AU RA R

KIBEMBA A ERIERTA . ABRFIELAD@FT, EFTHMRAMIATRFAER., LH. K&, I AXRBASK
R A (e By RERD) FALATH XAF IO RIE KRR oG RIE AR ST 51 R, PR, EARAFGLENE
B, #EEERAMERR G REEL, AHTZF R, AAFSSE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
P AE A A AR, IRFATICAARITH A ERIE RGO TR, R FARITRARIT,

T EAEH

ARy 48 AR F A A TR 8] R A R BRAL FIE 2 A b A R A RRIFIE (FH5) A TR 8] f A (GE K BT 5100)
B E kR E T ZE T LB T HZNEPF#HITo K. BEEBER (FR) ARDITERLARMTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFAREOAR LA X RBEG P, FEEE IR (F5) ARNIKR,

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

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHZEFANLT S “(B-Z2UREFHE.

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, N &
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 PATIFMAL, REZ, HEE. KFAARMEALH R2E KRS TR AIIRGIER R LATANSEAR., £
F RIS o AT RAN K AL 5 RIRE TR B AIARGYIER R AATAF AT XM A5 . AT PR ZL “48
KAAE” 04 FINRA B LT AT RE AR o AT ITARSE B RAE RO M NA BAIRE ) RIFFHB, OFERA
e ) AL ARAT Ak S a9 N

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHB XL P B ERAWFEERIELRTR
FIBENIERINTALR, OEBRERGE (BEFAR) BRRIEAATHELENNGIERFTATL, Q31K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LF NN F/REIKENE], RIRLESBERE, TF R R THRASFA RKIBE b PTiRE 0
HEATIER (R XET) KT, FTRAHHTEFIBFZIER (RLAFT). B, #FTHFLZEIRE 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
AR B % 32C MR 0 R AL RIER NI E BN S S B HIEE &I ARSI INT T H
FRERFINMBHLZER, LRIER Fiedl) A RN SR RAIRE R BRI EETE, 4o R BRI B,
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: NG T A K 15% L b

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

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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¥ E: ERIEARAY A TR 8] A P EE S ARG GERILTT RN L 4T, 2 F T %5 A : 91320000704041011

EHB BRI (ER)ARNIEAFBIER A AN HIERREE L LS T4, 2FFTIiESH T A : AOKS809

£8: £5iEA (£B) ARQXINEEHL2LLEE A (FINRA) Ail, EALEZEFELAXH R LGOI, 2
2k 45T %5 % : CRD#:298809/SEC#:8-70231

iy AR (Fimdk) AIRNS LA FH ik e ard 2 BMAEG T ATHIRSFTIE, FHLRBEMSME, &
BT iES 5 H: 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

¥.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275
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