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HERHR
2025410 A 31 B | +E A

B
Tt HEAE A

SRR ZER: Q3 £IEIL 1.82 1 (yoy+57.31%, qog+1.29%) ,
Ja 84 #) 2133.30 7 = (yoy+312.35%, qoqg-27.44%) . 2025 ¥ Q1-Q3
L E dk 4.28 1t (yoy+48.86% ) , V3 # 4 A 3701.72 7 L
(yoy+380.14%) , #=3k4#) 111095 7, RwiEF5Hh A, FRE %
RitAZ ik, KRAVE LT 5] EDA 4 5K EWMR K E, THERALZH
SRS, fH CENT

BAA5RRBRARE, FAEHBEFEK

2025 FAT=FF, NaARAEAERLKEEK, T2 RTAEAERELHEA
ERGHERT, A0ERNEH R LRBENRAHENALAER, RE
ST B WAT MK -F 6083 8 R, A EDA Wt AR E AR R
25 #Tﬁi?}?/\ﬁ*ﬁs@ﬁ{zﬁ%}ﬂi A 8.34%/9.28%, Rt T 4
1.40pct/2.67pct, % A EHERARE, W AIE L FRH KAV AEEA
B B et BN E, NEABRNFRFERRIEK,

H T RBNF EBRAEL S

2025 FRT =& F, NS REN 2.30 12 (yoy+14.12%) , #F L % A%
53.68%, Rty 16.34pct, B SN BkRIE K, 8] 5F & & EDA #%
SHE, AEIPBRIET R, WAT MEMF S S48 REHA, NaEs
KA # = S, 8.4 WLB B5200EM & M| HL.E X 3% *, SEM/TEM — 3k X &0
‘F4 A%, DE-G DOE w#ded, BE2ERAT. 2T EsHEFRKAL
#k&, LayoutVision Lite % EDA TALET T A L&, #,7&BNLT A3
B BRI BHE RN MR T ER S, WAHEARE DM, ENVAY
PR 8] 37 S A R O H BN, A3 F & A RSt

LUCEDA ®%# M2k, K#ALETEHHA

B A7 8) &F LUCEDA % 3t 1 T A%, , il i3 T2 8] # A LUCEDA 100%8% 4%,
HZ 5 IPKISS 24 h A0 A R, AR BRIE A RAAMET
£, NSRRI E X NAE RS B AR, SRR RBFS ML
it i% BN X AG A RAL R R 5 . B AT 8] 4 EDA S A+WAT 3% 42 4
R EAESH R, LRA l;ifkﬂ’ié’z#im THH. HAVNA, MERLSE
B ERYE, N AR ERMEYRERT SN, HEY XTH

.

B AR 5 4EE

BAVEF N 8] 25-27 FALNFM A 7.60/9.87/12.33 1L, =i N 3
25-27 F )3 F& 4 A A MM A 1.61/2.12/2.79 1t ., 3w EPS A
0.80/1.06/1.39 T. B »3kfE1E%, ékﬁuk%“nt/\élfriﬁ 25E 37.7x
PS, # )&% 25-27 SN a# L5 Elk CAGR 4 56%, & T T 83
18 (28%) , 4 F 44+ 1k 4 25E 45x PS, it/ 3] 25 F# 4k 4EIk 2.67
fe, sRTAE 120 12T; MEAL S TN 8 -F3 25E 71.4x PE, %
F 3] WAT WXtk 4 25E 71.4x PE, 7t 3] 25 4 WAT MliXHt
W 44A0E 1.09 1o, R HAL 77.84 L. 42, LI BARNA 98.77
A (AT1E 92.78 7, aF i #4/MiXpuik 4 25E 45xPS/25E 60x PE) .

M eT: Tim AR THEEmiE,

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

B R (BF):
B AR (AR )

WAL

FEAN
98.77

R R

SAC No. S0570519080006 xiechunsheng@htsc.com

SFC No. BQZ938

E.S &5

+(86) 21 2987 2036

M (ART #E 10 A 30 H) 78.37
AL (AR T AT 15,696
6AMAFH AR (ARTAET) 515.14
52 B E (AR T) 44,73-95.01
R A B
—_—

(%) i 300

70

47

25

2 v
(21) 4 . . :
Oct-24 Mar-25 Jun-25 Oct-25

#A R : Wind
Z MM ARG FHE
4t E (ART) 2024 2025E 2026E 2027E
BLHN (BF) 546.87 759.90 986.60 1,233
+-% 1450 38.95 29.83 24.97
)3 B AN 8 %A1 80.27 160.53 212.32 278.99
(87)
+-% (37.68) 99.99 32.27 31.40
EPS (5 #f # %) 0.40  0.80 1.06 1.39
ROE (%) 251 502 637 794
PE () 19554 97.78 73.93 56.26
PB () 500 483 460  4.33
EV EBITDA (%) 274.74 155.05 93.31 60.40
MEE (%) 032 035 043 042
FrR R AT AL, EEFLHN
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F BN B B S £ 20 M GKS R EDA T, DataExp £ 4B o Aricfh. A FAZ MR IR
5%, LHEME, LAEE L WAT MXMA AL F Z25F, BHILANR RS FEEET N
B R S A AT AR

1) kb4 it 3] 25 Sk 450K 2.67 10T, HIE N EDA &b w F, %
KIVKAE A S #e bk 4- 7T rb N 8] o R PS f&4lik, “T b 834 25E 37.7x PS. #A1i
Rt 8) 25 27 F #4k %78 JX CAGR % 56%), F‘%%Ttm 3] iFiND — 2 #4139 15.(28%) .
AT, &P HM LS —REEEN, FRBESFTF ST KRA, 7L5EF R
B, #% F%ﬁ&%ﬁm%, #F ) 8] 25E 45x PS, & A 120 12 .

2) WAT Rk F: ERE A FFARIRE LK Sk g mlds . KA, 674 34F A
2 8] WAT XAk 57T b 8] o 5 7T Fo o 8] 2024 5--F ¥4 ) % 22.2%, 48 4 2 8] 2025
F WAT BX AU 5 0% A R I . RAVFATZ Ak 5 25 FHN 4.91 12, A 440974 1.09
ft7Lo FTHL 8] 3 25E 71.4x PE, % F 8] WAT WXLk 4 25E 71.4x PE, *F 2 1A

77.84 17T

BA&l: #A4LEFTIAZF PS ik

’RA Lk KA (f2i) PS
iE K B AR i HRA (%) (fe ) 2024 2025E 2026E 2027E 2025E 2026E 2027E
AT 688206 CH 40.7 176.9 4.2 5.2 6.6 8.2 33.9 27.0 21.6
ERAUK 301269 CH 122.0 665.5 12.2 16.0 20.9 27.2 41.6 31.9 24.5
F3 37.7 29.4 23.0
E: B EE 2025/10/30, M A FinD — & M.
AR IFIND —& M. £ AR
B%2: WAT RiXpuik 47T rb A 8 PE 8%
B’H Lk EPS (&) PE
PEH B AR EH R (&) L) 2024 2025E 2026E 2027E 2025E 2026E 2027E
e IR 688200 CH 208.1 282.1 25 3.4 42 5.2 61.4 49.2 39.8
KA 300604 CH 88.0 554.8 0.7 1.4 1.9 2.4 62.4 46.8 36.7
$6 3 A 688072 CH 326.8 918.7 25 3.6 5.2 7.1 90.5 63.4 46.2
P34 71.4 53.2 40.9
E: A HE 2025/10/30, #UM % iFiND — 2.
MR R: IFIND —& M. E AR
B %3: ) # PE-Bands B%4: J L% PB-Bands
(AR ) (AR )
158 - 134 -
118 4 == *"--tr ..  =m=ee- 210x 100 Mgl ¢ — -~ = =" 7 VT === === 7.9x
- — = 175x - — = 6.5x
79 7 140x 67 1 5.1x
105x 3.6x
39 A 33
70x 2.2x
0 0

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

FAH R R Wind,

R

£ 7

S
W

P B 5 X RAHTIF 2 ] IR H5— 3

L IR —A T,

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

FA KRR Wind, &5



/- 4% (301095 CH)

Z A

R

*HFRE (ARTFER)

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
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DE 35338
A
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[ REATGY

V3 s H N B IR AR
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NERER

2FE (ARTET)

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
A 36 o 3R

S
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£

2023
3,154
2,495

303.66
1.77
1.76

297.76

54.53
391.15
29.79

215.42
9.53

136.41

3,545

226.83

0.00
47.68
179.15
61.03
55.75
5.28

287.86
2.68

200.00

2,791
264.04
3,255
3,545

2023
(212.24)
129.71
29.07
(74.32)
0.21
(379.35)
82.44
(150.61)
(84.25)
(57.00)
(9.35)
(89.28)
0.00
(5.00)
0.00
20.32
(104.60)
(452.00)

S )

2024
2,468
1,595

367.38
2.56
1.88

251.11

250.18

938.05

45.84
175.02
14.20
703.00
3,406

199.69

0.00
50.00
149.70
58.21
50.78
7.43

257.91
6.71

200.28

2,826
256.31
3,142
3,406

2024
46.90
84.30
40.41

(44.15)
(13.60)
(68.00)
47.95
(697.87)
(88.12)
(593.17)
(16.58)
(233.33)
0.00
(4.96)
0.28
34.72
(263.36)
(883.68)

G e 55 AR HTIF W] R IR B — 3 7,

2025E
2,818
2,217
107.56
3.46
3.18
237.54
249.74
1,025
57.30
254.61
16.88
695.97
3,843
513.59
203.66
75.99
233.94
62.34
54.91
7.43
575.93
14.78
200.28
2,826
342.26
3,252
3,843

2025E
513.08
168.59
29.23
(48.10)
(13.06)
374,51
1.90
(102.81)
(101.92)
(11.46)
10.57
211.19
203.66
413
0.00
0.00
3.39
621.45

2026E
3,840
2,878
411.70
4.36
3.38
290.43
251.56
1,103
71.62
318.19
19.40
693.86
4,943
1,443
1,176
7251
194.60
63.80
56.37
7.43
1,507
25.44
200.28
2,826
428.61
3,410
4,943

2026E
(188.09)
222.99
39.86
(31.23)
(13.06)
(408.53)
1.88
(105.03)
(103.09)
(14.32)
12.39
954.47
972.56
1.46
0.00
0.00
(19.55)
661.35

2027E
4,395
3,597
237.24
5.42
4.81
299.72
251.24
1,196
89.53
386.06
21.89
698.18
5,591
1,872
1,510
93.47
268.56
58.52
51.09
7.43
1,931
39.45
200.28
2,826
545.09
3,621
5,591

2027E
577.12
293.00
52.01
(9.58)
(13.06)
252.40
2.36
(131.43)
(126.31)
(17.91)
12.78
273.12
333.98
(5.28)
0.00
0.00
(55.58)
718.81

1 F b —A2 [ 5

EURLE 3

2t EE ARFEZR)

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 (%)
# AR (%)
AL E

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

HRE % E AR (R ATHEE)
FWLH T (R A )

A%

PE (1)

PB (1)

EV EBITDA (f%)

2023
477.62
189.61
3.97
38.76
38.33
(74.32)
(0.10)
0.00
(0.21)
113.78
0.00
0.51
113.27
(16.44)
129.71
0.91
128.80
68.11
0.64

2023

34.31
(12.45)
5.25

60.30
27.16
4.00
5.60

8.12
(74.43)
13.91
12.35

0.14
1.99
4.11

0.64
(1.06)
16.25

121.86
4.82
194.89

o%%
1]

2024 2025E
546.87  759.90
208.38  268.76
4.66 6.38
45.84 58.51
4258 57.75
(44.15)  (48.10)
(0.73) (0.76)
0.05 0.00
13.60 13.06
5461  108.77
0.01 0.00
0.43 0.39
5419  108.38
(30.10)  (60.21)
8430  168.59
4.03 8.06
80.27  160.53
51.55 88.76
0.40 0.80
2024  2025E
14.50 38.95
(52.00) 99.16
(37.68) 99.99
61.90 64.63
15.42 22.19
2.51 5.02
1.54 11.35

7.57 14.99

(48.60)  (59.33)
12.36 5.49
9.90 456
0.16 0.21
1.63 3.20
427 4.27
0.40 0.80
0.23 2.56
15.69 16.24
195.54 97.78
5.00 483
27474  155.05

2026E
986.60
316.78
8.19
74.98
73.01
(31.23)
(0.99)
0.00
13.06
143.78
0.01
0.43
143.35
(79.63)
222.99
10.66
212.32
151.00
1.06

2026E

29.83
32.18
32.27

67.89
22.60

6.37
13.55

30.49
(47.21)
2.66
2.29

0.22
3.80
4.27

1.06
(0.94)
17.03

73.93
4.60
93.31

1 IR IE 25
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2027E
1,233
354.09
10.11
92.48
90.01
(9.58)
(1.23)
0.00
13.06
188.80
0.00
0.44
188.36
(104.63)
293.00
14.01
278.99
227.09
1.39

2027E

24.97
31.31
31.40

71.28
23.76

7.94
25.19

34.53
(54.89)
2.35
2.06

0.23
3.80
4.27

1.39
2.88
18.08

56.26
4.33
60.40
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R

AT 9
AN, WAL, FIEYIARE PR K 6L w R A BOBR T AT IR AT ARAYIE R R AKATAAAZT L oA, ERK
R I R AT IR BT SR AR 09 B SR T R A & L A SR R AT IR 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
AL REERIERRLE P o L XBEIANE R o R RIEFTEBBRAKB A RERNEAZ P

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

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
T IFEATUN AR — BT LARE . R, AIREPTE A IE R R AR B9 MAS . IME RN T R 23 A
BRI AR, KRS REFIRIE, HELEMRALG TR, £REATRIEAREHNGE LRSFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

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

BRIEANDEREAEEN, NE, BRREAEGIUE, SGibfod Ut A2E, KRB EREEFRIEANEY
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRAETEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —H . MIRFEREZE R RKIBE I ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR F AW, AMEFHIIAGX TLRGORBERETELL, TAGLGEAREEN B BEDRGAT. £RIE
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
ER A EVRIUENACE (8

LRIERBAE O GBI RN, EARENBOIERRBTAFOREAEIEZLOAEXR, BEEFTH
WOT, ERIERTREFA RS F RIS PTRAT IR K TH TR S, Az s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LALTRARERRB L iFE, KARRGITHERO KRB E AL
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
REAA R R A AR — R IE . A Rk B0 BRI EiE A AR AR,

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, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
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 RN MM T Z T BT HNEP TR, 2528 (FH) ARAIXTHERIIARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BRFARENAREAEA X RABEOPA,FEEEL IR (F5) ARNIKR,

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



B0 £ RIE %

}J‘iﬁi (301095 CH) L) e .'.' HUATAI SECURITIES

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
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,

(E-E2REHE

o DATITM A A RARAD R AL H T I2AE ARSI BRI IERA R K ITANZBAR . EFRMF . 4TI &A%
A+ 5 RREITRBAGARGIER R KATAF AT XM F A5, AWBEFAIRAL “MRXALE” &4 FINRA =
SUTF AT 69 REE R R o AT ITARIE 2 29 A 09 B AN Fo B AV FE /) FRIFF B, L3508 A 2 8] B4R AT £ 8900

o HRIEKNMA RS LT NS/ REFEENF]), RIRTBITEVAA FIARKILH X E P & R EERIERFR
IR ENG M IERMTATLR, QERZAGR (OBITAS) LRIEXAFLBELENINGIERANTEATIL, 0K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., EF AR ELEENS], RIAEZREHEE, TERERTRAHA ARES PRI M
HEATIE R (RAEATARXZT) KT, FTARAFETIERFSORFIZIER (KA. B, RITH L ZZIRE TR
HEAZ TR,

A

LRIEHF (Fhmdk) BIRN S FH Ak ek E R aME TR ATHIR G HFTIE, TAERATHZHR S, OHIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T T R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
SRR &) F 32C KM R 0 R I AL RIEAR NI E M BN E) & B HIEE LI ARSI AT R T H .
FRERFIIMBLZAER, LAIER Fied) HIRN SR AIRE R ERIZEETE, 4o R B2 IEFAEI,
FRZ B AW AR EF B DL ERIER () AN E) . RIREQFH il B Ik 2 Bey Rk (3
M) BTRNEARALHEREFEE, TRRAREHOANELMANET,

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, AATHEEN DL 225 31540, AT H LN BRI RIGH, $ETHLEASBRMNEAEH, £B
WA E R 100 #5440, EE T A LN DAX #540) , Bk T

TR

B FUHIT LA 2 AR A
PRk AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A 1

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

AR R AR A. BARM RN, A FE R R ALRR A &) HOR

AR : MEREFAARELZTCEAN. BRXFRRIFERRBIZFIERR/ RN SR GFLEIALRE L

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

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

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

@ FdR4: ht-rd@htsc.com - F Ut ht-rd@htsc.com

g L&

T ASE X 5 W4 5999 F A4 KA 10 B/rE LA : 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120
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