IER T RARE

\ ZAMA (600019 CH)

LR B A 25Q3 #)iE F) b i

OO feRE S

.' .' HUATAI SECURITIES

HERHR
2025410 A 31 B | +E A

FIR &P
+4

A K A =54 Q3 5 AL UL 810.64 12 T.(yoy+1.83%, qog+3.28%),
)2 474 #] 30.81 124 (yoy+130.31%, qoq+26.00%) , 1344 FIF] b X 1
HE RN T sk BT R A, 2025 4 Q1-Q3 % ALk 2324.36 L
(yoy-4.29%) , Ja##%4] 79.59 2 (yoy+35.32%) o /&4 ATk A
K, AEAABRIAEGS L, RMNEHINIFL,

MM T ke BT RA, BT 8] 25Q3 1384 A R B &

4 Wind, 25Q3 MG 7 &M A BIEL L H AN A B T IE
1.7%. 5.4%#= 21.6%, AN Tkt FIKTHT Fe BHEAF EZRARAT
M B3] 25Q3 45 & £4) £ F b Lk 3.5pct £ 7.8%. 25Q3 #1178 % A
% 3.0%, Fl ) i@ T 0.3pct. 25Q3 &4 F R A Fo 18] 3% A £ ) kg T 1,
B 8 71/ 8] 25Q3 V24 A Bt g K 130.31%.

N B BALGRBITLE —, HERLT AL

FNNEAN (FZFFER2EHENE) (25-10-31) , L8 LSk
BRIk E—, AHEE Al A KR AL F &S, RN A
MR % & &8 T/, NaHErL=met, £70F04s/ib %4, 1-3
K “242+N” F 458 2568.9 ok, i _EF R AR 13.9%. MRS
MeUME, + 4R 1470DP-EG A T4, FlREeEEMMERRESRA,
NI ARMIT e b, 1-3 F B i odE¥ 516.9 Bk, B _EFR HE
10.9%.

B AN 544
HANEHF N 8] 2025-2027 F Va4 £ K 93.62/122.57/142.91 1o, 3t 2
EPS % 0.43/0.56/0.66 .. 2026-2027 4 BVPS % %1% 9.59, 9.87 © (3%
18 9.73 ) , 2017 Frikty PB 3444 A 0.84, MH B A= 8.15 © (AT
8 2017 £ VA%-F3 PB 4 0.84X; #T{A% 8.00 T, £ F PB0.84X) , #
% “g’:)\” il}"é'lio

RIeRT: FH KA FEMHAATAT, WA ME S F BN R
A _EATAZ AR A AL

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

BFIPE (AH): EN
B AR (AR ) 8.15
354 B R

SAC No. S0570517050001
SFC No. BPN269

libin@htsc.com
+(86) 10 6321 1166

¥ fpig*
SAC No. S0570525070001

A5 R
huangzidi@htsc.com
+(86) 10 6321 1166

P9 &1
AN (ART KZE 10 A 31 H) 7.37
FAE (AR ET) 160,534
6 MNAFH AR (ARTFET) 620.91
52 B AT B (AR T) 6.45-7.62
FR M & B
— AR A

(%) 7 /%300

23

P hf”

8

(0) \

8) + . . .

Oct-24 Mar-25 Jun-25 Oct-25
AR R Wind
ZE MR HBARE FHE
4t E (ART) 2024 2025E 2026E 2027E
FLMA (BF) 322,116 298,519 309,909 315,883
+-% (6.60) (7.33) 0.00  0.00
3B AN 8 %A 7,362 9,362 12,257 14,291
(a7)
+-% (38.36) 27.17 3092 16.59
EPS (5 # #i%) 034 043 056 066
ROE (%) 367 461 591 674
PE (4%) 21.81 17.15 13.10 11.23
PB () 080 078 077 0.75
EV EBITDA (4) 800 623 557 504
M8 E (%) 285 583 0.00 0.00

A RR: a8 nd ERF LM
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/ TN R

B%1: ZE#HMMA PE-Bands

B4£2: Z#M4 PB-Bands

(AR ) (AR )
—_— EWRH R
14 A 8 1
"--l'l
R -t H .
11 4 |_--' "_ _r .- —r---q| 6 =AM’ Nagass/~~ & = = meee. 0.8x
|_,_I‘| L= pomnes - = = 20x
-
7 15x 4 - — = 0.7x
4 10x )
- 5x 0-6x
0 T T T T T d 0 T T T T T 1
Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25
AR R Wind, &5 HA R R Wind, SRR
BT W B 5F AR HTIF W RIRE 1) —F %, 15 Fok—A2 1] 1k, 2



KB4 (600019 CH)

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
B
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
136,635
25,966
14,197
810.54
3,417
44,716
47,528
239,417
44,046
150,834
11,921
32,616
376,051
113,961
3,658
53,748
56,555
41,953
31,149
10,804
155,914
19,812
22,120
49,679
131,252
200,325
376,051

2023
25,302
13,741
14,876
993.61
(4,421)
(4,906)

5,019

(15,806)

(21,029)
(2,087)

7,310
(5,681)
(942.76)
9,576

(148.33)

(515.32)

(13,651)

3,780

2024
133,696
26,152
13,849
1,344
2,147
38,188
52,016
231,177
43,214
149,567
11,678
26,718
364,874
111,002
3,394
45,722
61,886
33,708
19,238
14,470
144,710
19,615
21,985
49,331
141,376
200,548
364,874

2024
27,736
8,568
14,876
1,276
(2,099)
(685.04)
5,799
(20,921)
(19,336)
(6,280)
4,695
(6,991)
(263.36)
(11,912)
(134.62)
(348.57)
5,667
(468.53)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
136,296
36,184
12,150
811.00
3,417
37,543
46,191
237,993
44,046
149,739
11,592
32,616
374,289
104,088
13,719
7,553
82,816
41,953
31,149
10,804
146,041
22,294
21,985
49,679
0.00
205,954
374,289

2025E
33,916
10,638
19,519
1,226
(2,351)
4,347
537.00
(16,636)
(18,987)
0.00
2,351
(5,405)
0.00
0.00
0.00
0.00
(5,405)
11,874

2026E
142,632
38,689
13,138
811.00
3,417
39,741
46,836
237,972
44,046
149,719
11,592
32,615
380,605
107,113
13,719
8,020
85,374
41,953
31,149
10,804
149,066
22,689
21,985
49,679
0.00
208,849
380,605

2026E
35,992
13,928
19,519
1,102
(2,655)
3,541
557.00
(16,332)
(18,987)
0.00
2,655
(5,281)
0.00
0.00
0.00
0.00
(5,281)
14,379

2027E
155,401
43,335
15,249
811.00
3,417
43,998
48,501
236,137
44,046
148,054
11,421
32,616
391,538
110,413
13,719
9,785
86,909
41,953
31,149
10,804
152,366
24,243
21,985
49,679
0.00
214,930
391,538

2027E
29,556
16,240
20,275
941.00
(2,837)
(5,630)
567.00
(16,150)
(18,987)
0.00
2,837
(6,255)
0.00
0.00
0.00
0.00
(6,255)
7,150

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 ]
FEAE (%)
H AR RE (%)
A E

A F

BERS
BB E
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
344,868
323,127
1,356
1,782
4,267
993.61
(216.91)
162.76
4,421
15,984
216.16
1,114
15,086
1,345
13,741
1,797
11,944
30,907
0.54

2023

(6.55)
2.43
(1.99)

6.30
3.98
6.05
5.96

41.46
12.89
1.20
0.17

0.89
23.08
6.12

0.55
1.16
9.20

13.44
0.80
6.75

o%%
1]

2024 2025E
322116 298,519
304,546 278,999
1,313 1,218
1,691 1,567
4,020 3,726
1,276 1,227
(578.76)  537.00
58.59 0.00
2,099 2,351
10,008 12,096
256.35  300.00
92550  800.00
9,339 11,596
771.60  958.00
8568 10,638
1,206 1,277
7,362 9,362
25245 32341
0.34 0.43
2024  2025E
(6.60) (7.33)
(37.38) 20.86
(38.36) 27.17
5.45 6.54
2.66 3.56
3.67 461
3.67 455
39.66 39.02
0.88 8.14
1.20 131
0.45 0.55
0.87 0.81
22.97 22.96
6.12 10.47
0.34 0.43
1.27 1.56
9.21 9.46
21.81 17.15
0.80 0.78
8.00 6.23

1 IR IE 25
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2026E
309,909
286,827
1,264
1,627
3,868
1,102
558.00
0.00
2,655
15,683
300.00
800.00
15,183
1,254
13,928
1,671
12,257
35,803
0.56

2026E

0.00
29.65
30.92

7.45
4.49
5.91
6.65

39.17
6.94
1.33
0.57

0.82
2451
36.84

0.56
1.65
9.59

13.10
0.77
5.57

2027E
315,883
290,415
1,289
1,658
3,942
944.00
569.00
0.00
2,837
18,202
300.00
800.00
17,702
1,462
16,240
1,949
14,291
38,917
0.66

2027E

0.00
16.06
16.59

8.06
5.14
6.74
6.65

38.91
4.78
141
0.63

0.82
22.26
32.62

0.66
1.36
9.87

11.23
0.75
5.04
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R

AT

AN, FK, kA, BIE AREPT R ARG BRI BT 5AT AT E R R AATAMAAZT L HAE,
A KR I R AT AR TR A 09 BRI RPN R A 0 & L AL R B BT IR B . 72 &, ARRA R AR %
ERBINREHFERER AW EMBFRA, RTEEEAFXEEEN.

— 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
T BRI AR — BT LARE . R, AIREATAE A IE R AT AR B9 MAS . IME AT TR 23 A
BERIFREIGIIAKR, KRSIBHREFIRIE, FELEMRALG TR, £REFTRIEARE GG 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, 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
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,

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 (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, 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] 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, £&
BRFAREVAREREMAXRAREW PR, FE LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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{ KA 1
R4 4r (600019 CH) . Ak ERIESH

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) (IBiTHR) % 15a-6 £ R AR EFIEAR HE R SARMBE, sTAFLIR
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 (EB) AR IR BB F A L3 AR ST AETIE A #H TR H AL,
KB RGEAR (FE) ARASHIT S,

(EH-EL2URERE

o HHITITEK, K Aid KA RAL XA LI Rt RIS TR B ARG IER REITAGGEAR . EF A )T
B AR A5 KIRE PTIR B A AROGIE R R EATAH AT A A M 54 5. A E P TR Z 940 % AL 783 FINRA
E LT AT R R o D ATITARIE K 2 E K09 BARN N A B A8 A FRATH B, L4608 B 4 8] 45 B 4047 Ik 5 6900%
No

o EMtr (600019 CH): B RFIERMMAMRNE ., HFASFIRXAEKENNAERRERAADZAN 12 MAAYE [
ARG N 8] 3R—AE I T ARAT IR 4 FH I AR B .

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

o HRIEKRRMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER TR RIBE T ATIRE W
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, FHE (M HMIEE) I3 45
], SEARIE o e AR IR, @46 KA RN XA R LARE . S RIER (Fhedf) A IR 8] 7T it 2 ARIE (0
FRAE A ) % 32C FHHHLE o AL FIER NI BB N 8] & B HIAE 6915 &I 500 AIRE BN T 3T A&
TR A BT HARR, FRIER (FTAd) AR 8 T KRS N B ARIZEE T, o RELIF A,
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

YABIPE . CHAZIPE . BARN AT, VA FE R AP AR 8 R

IR : METRAETAFRELZCEAAN. ZTERRIFERRBEIZFIEARAR/ R S MR AGF S RANAZ &

BT P Fo 55X RIS Y RIRH 49— %, 15 F e —A S 7o 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

@ 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

#,7%: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

W F W4 ht-rd@htsc.com w2 F 4 ht-rd@htsc.com

ERLBER (F38) ARAA

HHAFHLZE KE P 99 5 30P . 53 #

#,7%: +852-3658-6000/4% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

¥, ¥R 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (HH3R) BAIRAE

REE ST S 15 KA, #08-02, #Huwik 018981

%.7%5: +65 68603600

A : +65 65091183

https://www.htsc.com.sg

ORRARFT A 20255 4 2 AL J A9 A TR 4 3]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6



