IE R AR

\ # 7T B4> (002304 CH)

RERRANE, EHRELY

OO feRE S

.' .' HUATAI SECURITIES

HERHR FH B
20254 10 A 31 H | T EAH A

N BN 2025 SFE=EEAR, 25 F Q1-Q3 E K/ 03 E 4 A de 3k A
180.90/39.75/37.57 12, F)b-34.26%/-53.66%/-55.26%; 25Q3 & & ik/)3
% )/ dE % ) 32.95/-3.69/-4.75 ¢, F) Ft-29.01%/-158.38%/-204.12% .
v al S S Y WHRE £ R RINRE KBRS FR T R
BIHRNAL S RREG . HE b, Fosh, NS @AIEEA ZHHIRE,
HEABMREZE, FARBAMBFREAKRE K0z, THKRPEELR
Jeo RI3E, N EATAT M, R A XA S P AR I, LR,
HIEEFRKEEE NI 2T EFNTHELERLETER. BE2AR, BENIE
IR E KA T KA T LGHERE, “EN7

REAME R A E, FB KK > &

Fudh, e elAE Y A MiEZ BT, EEFT R FRERKME: &K
MAAMZEZ N2 E 7 BRI, RZBERAAE, RilsF, NF
AfEHRD Ok, B L REEAIFAET /LN, B AM0NR%,
FBEHFRBHFRBALRN T A, BN, EhAf REEEREAZS
BLBAF#E— &, T, NE BELE &M, RELH ST,
REE ST, UL, HEETFRIEENIRRTMBE, ARERF
R IR E, A E R AL E B AR, AT A AR AR A KA B AR AR
TG IR R E Rk S AT .

Q3 LA RTH, FAB/AMEM, BARIKE
25Q1-Q3 £ A FE R k-2.7pct £ 71.1% (Q3 Ft-12.7pct £ 53.5%) ;
25Q1-Q3 4% %% M £ tt+4.6pct £ 18.8%(Q3 F x+10.2pct £ 38.0%),
AT IHEHENE AT, 25Q1-Q3 T3 F R rb+2.0pct £ 7.2%
(Q3 B +2.8pct £ 13.0%) ; 25Q1-Q3 H.4 A& M=% [ tb+1.5%pct £
17.0% (Q3 [ tt+1.9pct £ 19.8%) ; & £ 25Q1-Q3 V2 &% 4] F |7 tb-9.2pct
% 22.0%, 25Q3 ##1%HK-11.2%. R, 3 25Q1-Q3 4 & =% 170.4
fe 7t (F-29.7%) ; £E 44 9.7 1T (Fk-72.1%) . 25Q3 K,
N B AR itk 64.2 12, BRI A1+14.6/+5.5 12 .

IS RE RE R, HENI LG, £H “EN” K

OB % BN AIRIE R v, A TR BT AR, {B S A, Rl W ofe
BB B YT, 12F BT R EANE wh iR, &AM T AZRFFM, At
25-27 578 g N H 213.7/223.7/236.4 1 (3 AT7:£-13%/-13%/-13%) , F)
F 5 71-26.0%/+4.7%/+5.7%; it 25-27 5 EPS % 2.74/2.79/2.91 © (%
ATR-11%/-13%/-13%) , AF Trbnd) (AR4E Wind —E#4) 1514 26
33xPE, % ¥ /8] 26 4 33xPE, HiRfh 92.07 © (F7:k 98.64 T, 4T 25
5 32xPE, YT/ 384544 25 4F 32xPE) , 448 “EANV .

e

o

R iR ATk S A0 Bl, K EKRATM, &%l b4

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

B R (BF):
B AR (AR )

% RA

FEAN
92.07

SAC No. S0570520100001 gongyuanyue@bhtsc.com

SFC No. BQL737

R#EF
SAC No. S0570523100004
SFC No. BVO704

+(86) 21 2897 2228

A5 R
songyingnan@htsc.com
+(86) 21 2897 2228

P9 &1
AR (AR T #Z 10 A 30 H) 70.82
FAE (AR ET) 106,686
6 MNA-TFHE R (ARFAEF) 407.91
52 B E (AR H) 63.83-93.95
B AR E
BN
(%) #3%300
23
13
2 }
s
9
(19) + . : .
Oct-24 Mar-25 Jun-25 Oct-25
AR R Wind
ZE MR HBARE FHE
4t E (ART) 2024 2025E 2026E 2027E
TN (BF) 28,876 21,366 22,372 23,643
+-% (12.83) (26.01) 471 568
J3 B AN 8 %A 6,673 4,127 4,200 4,391
(a7)
+-% (33.37) (38.16) 1.78 454
EPS (5 # #i%) 443 274 279 2091
ROE (%) 12.90 845 912 1011
PE (4%) 15.99 25.85 2540 24.30
PB () 207 219 232 246
EV EBITDA (4) 854 1360 14.65 13.79
M8 E (%) 6.57 657 657 657
FARB: NS NE RN
1



. § RN 1 T2 IE 25
# AR 4> (002304 CH) o MM iara secunmies
Bl &EX
[T PE (&) EPS (%)
R 2 8] J AR (=) 2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
600702 CH XS 58.97 56 33 28 23 1.05 1.80 2.13 2.59
600197 CH K 14.70 24 33 29 25 0.61 0.44 0.50 0.58
603919 CH B ¥ 19.53 25 26 24 21 0.77 0.75 0.81 0.91
000860 CH i 5 R 15.56 50 78 52 39 0.31 0.20 0.30 0.40
FHE 39 42 33 27
o ] {8 38 33 28 24
E: HAEME 20254 10 A 30 B, T b 8] A FAK B Wind — &4
AR Wind, 55
B%&2: ¥FB4 PE-Bands B&3: FAR4H PB-Bands
(AR ) (AR T)
H A B A
202 - 226 -
camrm==a_ =)
- ]
152 4 W, o=——"—~"~—= """ 1 eeee- 30x 169 1, T el _ ==, mm==- 6.0x
— — = 25x - — = 4.9x
101 20x 113 3.0x
15x 2.9x
51 56
10x 1.9x
0 . . . . . S 0 . . . . . S
Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
A RIR: Wind, &R T RIR: Wind, 4 55T
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2




B0 £ RIE %

#FRE4r (002304 CH) e : MM vuaras secunmes

Z A

il 83 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
RHF~ 52,535 50,325 41,780 43,724 36,695  EkMA 33,126 28,876 21,366 22,372 23,643
A 25,813 21,748 21,153 13,665 14,162  FhmA 8,200 7,751 6,337 6,626 6,998
B 3.53 8.99 0.27 9.43 0.82  FLAAAMA 5,269 4,826 3,569 3,782 3,997
FeAe 3 R 57.78 17.05 38.32 19.66 4161  FLFA 5,387 5,516 4,033 4,203 4,421
FAAT TR 2 50.97 23.31 31.65 25.90 3492  FREFRA 1,764 1,925 1,410 1,505 1,560
A 18,954 19,733 11,894 21,177 13,752 M4 %A (754.53) (610.89) (382.72) (309.28) (245.66)
FARA T 7,655 8,794 8,663 8,827 8,704  FFMMAMK (2.83)  (11.20) (8.29) (8.68) (9.17)
RS T~ 17,258 17,020 18,094 18,683 19,153 M AMMAEHIE (37.08) (396.16) (396.16) (396.16) (396.16)
KA 1,230 1,235 1,437 1,653 1,931  #EAMKE 25552 14642  (97.70) (153.30) (185.30)
sy 5,306 5,572 2,936 2,547 2,400  FRAE 13,243 9,161 5,719 5,824 6,128
R 1,773 1,804 1,755 1,713 1,682  FdsKEA 39.18 52.45 2.30 3.60 450
FAAE R T~ 8,949 8,409 11,966 12,770 13,131 Fkshi b 63.91 70.14 66.90 72.80 116.86
= 69,792 67,345 59,874 62,407 55847  AUHER 13,218 9,143 5,654 5,754 6,015
s 17,176 15259 10,670 16,012 12,071  FifF#k 3,197 2,477 1,531 1,559 1,629
B 0.00 0.00 0.00 0.00 0.00  ##1H 10,021 6,666 4,122 4,196 4,386
A IR B 1,426 1,265  934.89 1,365 1,064  JHBEAMRE 4.84 (6.93) (4.29) (4.36) (4.56)
A E A Bk 15750 13,994 9,735 14,647 11,007  J3 B84 Al 10,016 6,673 4,127 4,200 4,391
ekt A4 566.63  393.70  393.70  393.70  393.70 EBITDA 13,184 9,222 5,830 5,924 6,256
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 6.65 4.43 2.74 2.79 2.91
H AR R 566.63  393.70  393.70  393.70  393.70
R A 17,742 15652 11,064 16,406 12,465 EEMEILE
VMR G 111.35  104.80  100.52 96.15 91.59 AHFEE (%) 2023 2024 2025E 2026E 2027E
A 1,506 1,506 1,506 1,506 1506 KD
K AR 930.52  930.15  930.15  930.15  930.15  FIMA 10.04  (12.83)  (26.01) 4.71 5.68
B4R 49,500 49,153 48,048 48,740 48522  F kAl 586  (30.82)  (37.58) 1.84 5.22
)3 B B B R R 51,939 51,588 48,710 45905 43,291 )3 AN 8) 441 6.80  (33.37)  (38.16) 1.78 454
AR AR A 69,792 67,345 59,874 62,407 55,847  KAES (%)

ERIES 75.25 73.16 70.34 70.38 70.40
ALRER e UES 30.25 23.09 19.29 18.75 18.55
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 19.25 12.90 8.45 9.12 10.11
2EEHAE 6,130 4,629 8,183  830.72 8,799  ROIC 49.98 28.11 19.58 16.47 20.32
A 10,021 6,666 4,122 4,196 4,386  fxffe s
718 4 A 730.01 697.42 564.53 484.96 491.97  FF A E (%) 25.42 23.24 18.48 26.29 22.32
%% R (754.53) (610.89) (382.72) (309.28) (245.66)  # MAEHE (%) (49.38)  (41.94)  (43.24)  (29.61)  (32.54)
#F MK (255.52)  (146.42) 97.70  153.30 18530 AFHkFE 3.06 3.30 3.92 273 3.04
FEF L (4,430) (3,325) 3,384 (4,091) 3585  #aLE 1.89 1.94 2.71 1.35 1.82
HezE s 819.04 1,347  396.66  396.68  396.71 HiEfkAH
BREHRLE 661.03  (1,302)  (2,132)  (1,623) (1,543) EFFRAHEE 0.48 0.42 0.34 0.37 0.40
TALH (1,112) (1,454)  (1,415) (826.17) (673.45)  HALIKHK A FE 1,361 4,611 4,611 4,611 4,611
KB 1,513 (3.60) (201.47) (216.03) (277.98)  RATKHK AL E 5.85 5.76 5.76 5.76 5.76
FAIF A 259.46 155.37 (515.35) (580.71) (591.98)  #MIiR (AR )
ExKEHAE (5,608) (7,050)  (6,646)  (6,696) (6,759)  HMMCE (R ATHE) 6.65 4.43 2.74 2.79 2.91
FE il 0.00 0.00 0.00 0.00 0.00  AMRZFENEA(RIHET) 4.07 3.07 5.43 0.55 5.84
K% 0.00 0.00 0.00 0.00 0.00  HEA T (RATRER) 34.48 34.25 32.33 30.47 28.74
£ il LI A (0.54) 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 25.87 (0.38) 0.00 0.00 0.00  PE () 10.65 15.99 25.85 25.40 24.30
A A E (5,634) (7,049) (6,646) (6,696) (6,759)  PB (%) 2.05 2.07 2.19 2.32 2.46
LA 34 o 3R 1,182  (3,720) (595.44)  (7,488)  496.63 EV EBITDA () 5.71 8.54 13.60 14.65 13.79

AN N

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3



B0 £ RIE %

#FRE4r (002304 CH) )\ A% MM vuaras secunmes

R

AT A
AN, ZRA. REF, ZIEVARE PR L QI R H M BB T 5 A7 IF 3T ARG IE R R AT AN AZE L B,
LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL AT 4R 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 B QMR IER T F L 5 5TAE) o AIREPTETH R A AR P AS R T A
ARERBERIEFRLE P Ao L XBEAAMIER o BRIERRBIBRANME AREDALLHE P

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
RAKRE . BRIEFH AREINSEETETRK G Bt 1 T BB B, RITHE S Y 8T KIERZ LR 2

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,

AREFFTERE, ARLAELHEFREREEANT RAAF@LLE, KO RAR, LHEFETHRE, KA
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 IRFATITAARITH A ERIER O TR, TR FARICRARIT,

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
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
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 NMIMERA. REF RKARAXALH R RIREPTR BRI IER R ZAT AN B BAR . TFRFF 24T
B EAEE AREFTRBGIFHIERRRITAF AT EN SR G, AREPAARABM “HEAL” 045
FINRA & X T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, QL3R A 0 3 AT
£ 0N,

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHB XL P B ERAWFEERIELRTR
FrBENAMIERIFTATIL, QHERZAGHE (BHETAS) LATEATAHMBELENINIEANTATR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
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 RIEA NI E BN S S B HIEE &I ARSI INT 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

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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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

#,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
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