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BREAYT KIRREST HHY

OO feRE S

.' .' HUATAI SECURITIES

B
FEIAERIRS

HERHR
2025411 A 02 B | + E A #

FBE T LA =5 Q3 £ B Ik 7.31 12 7 (yoy-28.65%, qog-23.30%) ,
)2 54 F) 6848.94 77 . (yoy+44.23%, qoq+1.99%) , & F&AMFH (i
#7 5200-6200 77 L) , T ERAALKEF L FHRRIEXEH LK. Hibg
BB AR e BT K B . 2025 F Q1-Q3 £ M F M 2391 1L
(yoy-4.58%) , Ja##4 4] 1.87 72T (yoy+43.16%) , 4=dk4#4] 1.11 12T
(yoy+14.15%) . %+ “3B8F7 4,

Bk th & R AR a6 3T =% & 4 A1 R 1+104%

25 FAT=Z2F, BB EFFERERZET LA HERBMMEY PG,
NEEIE LN 21.82 12T, BEK 9.5%; 134T LN SR & 6%
AEZY 1.11 12T, B3EK 103.8%, ¥ £ 42 B HERILEF. iT=F
BBl g Ea AR TS AN-1.13 1L, LFRHAH 3.531Cx,
F2RE TGN LRI E > LR A, o EGE R AR, %
IR AT K 2K B 4% R4, FAT TR B b3g A, A FF X 2651 77 L, FlL3g e
54.28%.

HiLBRFFFR IR F LS, REVBRSRES

N3 9 H 18 B, FRMEEREMIIER B RGFRMNTIRFTTIRE, FT
HAETREAETREI, RIEDPN, FAEET LA GIRMEER 51%469 1%
VA 6,992.64 77 LM AE H L4 L F T, AN LR 2024 F 1-10 A dN/
A F)iE A 4917/980 77 . 2025 4 5 A, /N8 AHIEIF A IR KR
WA, FiRE IR EFGBR LI E 85% T A4 12.75%, 2024 4
EAFICNAAIE A 6.06 12TI7320 7 s #HikZ k)G, FRER G L5 IF
REZFLS, NAREALEE. ¥ NEEF LA TREIARL 5, @i 4
TR, RAZETRAE, Y RFILEFPEA, AZY KT HHKS%,

BARA 13.34 T, %45 “HE7 R

BTN, it E) 25-27 F 284 A1 R 2.64/3.07/3.53 1T (=5
B A3k A 15.80%) , 3+ & EPS # 0.49/0.58/0.66 /L. ¥ L8] 26 4
1 PE 184 18.7 12, HFENAFHMRALEH MK, AZHETET
L EwFH AR fetAE e, TN 3] 26 F 23 42 PE, HARMN 13.34 T (AT
18 12.25 T, *F g 254 254 PE) , %44 “¥E” iF4.

R T~ A REAR T, R ERKEHE RATH.

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

BFEPE(BH): £
AARH (AR ) : 13.34
EHE A5 R

SAC No. S0570517050002
SFC No. BEB090

wangweijia@htsc.com
+(86) 21 2897 2079

Fk HER
SAC No. S0570519090003 huangbo@htsc.com
SFC No. BQR122 +(86) 755 8249 3570

F A
SAC No. S0570523050003
SFC No. BTC420

liyalin018092@htsc.com
+(86) 10 6321 1166

P a* B 5 R
SAC No. S0570523120002  huzhi019072@htsc.com
+(86) 21 2897 2228

B
SAC No. S0570124070105

KAA
kangqi@htsc.com
+(86) 10 6321 1166

E AR
AN (ART KE10A318) 11.69
A (AR T EA) 6,234
6 ANAFH BRI (ARTET) 73.59
52 Al#s s (AR T) 10.36-14.20
M & B
FilEL

(%) P %300

31

21

12 M‘V‘

2 ]

8) + . . .

Nov-24 Mar-25 Jul-25 Oct-25
FA kR . Wind
ZE MM HARE FH1E
4it4$E (AR®) 2024 2025E 2026E 2027E
FLN (BF) 3,799 4,146 4,525 4,915
+-% 3067 9.16 914 861
)3 B #8441 227.08 263.73 307.08 352.61
(B7)
+-% 397 16.14 16.44 14.83
EPS (R4 # %) 043 049 058 0.66
ROE (%) 9.75 1094 1210 13.01
PE (4%) 27.45 23.64 20.30 17.68
PB (4%) 256 250 240 227
EV EBITDA (%) 13.69 1259 10.82  9.42
BEE (%) 325 325 325 325

FA KB AN RN
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B&1l: T d ik

2027E
21.0
12.2
12.9
15.4

PB(4&)
2026E
1.19
157
2.29
1.68

2025E
1.20
1.77
2.55
1.84

2027E
1.15
1.40
2.00
1.52

K
M

2025E
3.9
13.9
11.5
9.8

A
M

ROE(%)
2026E
49
13.7
13.8
10.8

BA3: JE&4AHRR LR

(FF %)
450 -

— )3 A5 A

yoy

KEM FEEF) PE(4%)
RERS BRERMA (BHMM) (LrPH) 2025E 2026E
000967 CH % %3735 6.88  21788.6 325 25.8
300815 CH 24 ® 23.21 9251.3 14.8 13.4
600031 CH =—% T 22.14 201606.6 225 16.8
34 17.41  77548.8 23.3 18.7
E: TN SRR ERFTHN: % 2025.10.31.
AR Wind, Bloomberg., 28]/, & KA ZIAM
B&2: BARBRANRFILHR
(a7 ) (%)
4,000 - — N yoy - 70
3,500 - r 60
L 50
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L 40
2,500 - - 30
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500 - L (20)
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R
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KRB Wind, %%

B%6: Fi@EI PE-Bands
[N: %]
20 A
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2023 2024

FREL

Nov-22 May-23 Nov-23 May-24 Nov-24 May-25

FHRR: Wind, # &
AP VW Fo B E AR GATIF# YR I AG— 37,

9IM25

7 F b —A [F o

400 A
350 A
300 A
250 A
200 A
150 A
100 A
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TR R

B %5:

)
100 4
90 A
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70 A
60 -
50
40 +
30
20 A
10 A
0 +

AR

B&7:
(AR )
18 -+
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0

2018 2019 2020 2021 2022 2023 2024 9M25

Wwind, ##%

B AR AR

— A LA

B AN (ths)

2022

F3:8 % T PB-Bands

2023

2024

F AR

Wwind.

fe AR

Nov-22 May-23 Nov-23 May-24 Nov-24 May-25
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2027E
5.8
13.4
15.7
11.6

(%)

250

200

150

100
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(50)

(100)

(%)
45

4.0
35
3.0
25
2.0
15
1.0
0.5
0.0
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Z A

il 83
2HEE (ARFER)
RHF~

e

JE AR AR

B NS
AT 2K

A

FAR BT~
ik &~
KT
&I
AR~
FAAE R T~
=

R otk
B
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
JEES

F AN

[ REATGY

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

ALRER
2HFR (ARFAET)
ZEENAE

e SR

18 e 4

4% R

MK
HiezE e
BREHALE

KARLE

KA

FAIF A
EFEHAE
(SRR

KA

& W AR I Ao

FARNARIE I
HAeEF e

DA 3 o iR

PR

S
ht

£

2023
3,178
673.61
1,136
27.62
8.96
378.90
952.39
1,314
16.45
443.41
240.66
613.54
4,492
1,672
0.00
641.26
930.93
280.83
0.00
280.83
1,853
184.51
541.51
1,008
978.31
2,454
4,492

2023
35.95
226.05
90.56
(22.28)
(28.39)
(362.11)
132.13
(270.67)
(21.32)
(277.37)
28.03
(225.40)
0.00
0.00
0.00
(40.93)
(184.46)
(460.28)

2024
3,783
1,347
1,324
48.97

5.40
284.22
773.44
911.53

18.09
400.15
230.60
262.68
4,695
1,792

0.00
681.53

1,110

291.01
0.00
291.01
2,083
175.16
536.85
960.61
953.43
2,437
4,695

2024
571.53
254.62

70.46
(1.85)
(30.26)
253.25
25.30
371.24
(20.37)
371.63
19.98
(280.48)
0.00
0.00
0.00
(47.63)

(232.85)
662.29

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
3,879
1,402
1,361
34.63
10.28
304.17
766.25
884.91
23.88
385.82
212.34
262.87
4,763
1,769
0.00
637.93
1,131
291.01
0.00
291.01
2,060
207.15
533.30
960.61
1,249
2,496
4,763

2025E
251.13
295.72
59.46
(8.62)
(30.26)
(131.60)
66.41
(1.23)
(26.90)
(5.79)
31.45
(195.49)
0.00
0.00
0.00
0.00
(195.49)
54.40

2026E
4,174
1,480
1,495
56.60
6.84
335.21
800.54
857.37
30.37
370.16
193.80
263.04
5,032
1,895
0.00
687.75
1,208
291.01
0.00
291.01
2,186
244.39
533.30
960.61
1,593
2,601
5,032

2026E
276.75
344.33
64.28
(9.19)
(30.26)
(160.49)
68.08
(5.14)
(30.26)
(6.49)
31.61
(193.47)
0.00
0.00
0.00
0.00
(193.47)
78.15

2027E
4,381
1,568
1,607
42.49
11.75
356.88
794.12
825.53
35.91
350.78
175.61
263.22
5,206
1,877
0.00
646.61
1,231
291.01
0.00
291.01
2,168
287.16
533.30
960.61
1,989
2,751
5,206

2027E
285.58
395.38
68.07
(9.96)
(30.26)
(201.87)
64.23
(4.61)
(31.52)
(5.55)
32.45
(192.70)
0.00
0.00
0.00
0.00
(192.70)
88.28

1 F b —A2 [ 5

F)i8 %

2HtFRE (ARTFEF)
L2 &N
EXTEN

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

BALHE
TERARE

V3 B # AN 8) 4 A
EBITDA

EPS (AR T, #XK)

EEMHILE
KR (%)
ARKEES
IS

B A

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

EEUES

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)
FWLH T (R AT )
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2023
2,907
2,109
26.05

296.32
81.75

(22.28)

(16.09)

0.00
28.39
253.95
7.46
5.05

256.36
30.31

226.05

7.64
218.40
325.93

0.40

2023

(18.92)
(47.23)
(43.36)

27.45
7.78
8.57

15.25

41.25
(23.35)
2.02
1.73

0.63
272
3.00

0.41
0.07
4.60

28.54
2.54
16.42

2024
3,799
2,980
28.13

277.46

105.05
(1.85)
15.42

0.00
30.26

288.25

14.26
3.38

299.13
4451

254.62
27.54

227.08

365.50

0.43

2024

30.67
13.50
3.97

21.56
6.70
9.75

25.22

44.37
(49.91)
2.11
1.68

0.83
3.09
4.51

0.43
1.07
4.57

27.45
2.56
13.69

2025E
4,146
3,236
30.71
294.58
114.67
(8.62)
(12.68)
0.00
30.26
336.53
14.26
3.38
347.41
51.69
295.72
31.99
263.73
395.82
0.49

2025E

9.16
16.75
16.14

21.95

713
10.94
28.77

43.24
(50.23)
2.19
174

0.88
3.09
4.91

0.49
0.47
4.68

23.64
2.50
12.59

2026E
4,525
3,517
33.51
312.44
125.15
(9.19)
(9.31)
0.00
30.26
393.64
14.26
3.38
404.51
60.19
344.33
37.25
307.08
456.95
0.58

2026E

9.14
16.97
16.44

22.29

7.61
12.10
32.93

43.45
(50.48)
2.20
1.76

0.92
3.17
5.31

0.58
0.52
4.88

20.30
2.40
10.82

2027E
4915
3,806
36.40
329.51
135.92
(9.96)
(10.12)
0.00
30.26
453.61
14.26
3.38
464.48
69.11
395.38
4277
352.61
519.70
0.66

2027E

8.61
15.23
14.83

22.55

8.04
13.01
35.90

41.65
(50.18)
233
1.88

0.96
3.17
5.71

0.66
0.54
5.16

17.68
2.27
9.42
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R

2T B

AN, EHE. Fk. Tk, Ak, ZIEWH ARSI AR U E A H MR R T AT )T ARG IE A R Z AT ANAAANE
Wy AR, I RA R T A IS AR A 49 ELAR S R PT R K 09 & I B4 B A Bl AT B . 2 &, 4R
AR AEFBRIIARPEREFLURERCWEIMBMA, RTESBANESLRETE.

— R ARBE

AARE d A RAE R A TR 8] AL R IRALA FIAE, B RIEF IR A IR 8] Ao L XA AR A “ERIER” (B RIE
KA TR 8] LB &b BHE B QMR IER T F L 5 TAE) o AIRE P BT A R AU ARG T AS R T A
ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ P

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

AREPBAGE N P RIRR B IRE KA Y B AW ARl ERRN, ERIERATRARE S ARENEK
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

RIEHF (RIEHR (FEH) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

LRIEFARBENEEN, NE, BAREFHEGU L, LitFZ Ut 2%, THREE R EErLIERE4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABRTERL. BAERLAPEEAFH RN, FREREAE A ARENE, RRAAIRE R BEET 2R
o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AE B AW, AMEFHIIRAGX TRGORBERELELL, TEOLGEEATEEN B EDRGAT. £HIE
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

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
5AREZE LA —HET 5 iP5/ R H W 5o B RIEF LA B E N BB RS P A B0 34T LA789 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
A A TR IR T A E— 13 MR, H X% @0 BARIL R F A IR A5 2K

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
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, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

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, £&
BIRFAREVAREREAMA XRAREQ R, FE 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 AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 5470602504, Th
FETRFIESR (EE) ARMNGREAR, HLTRRL FINRA X T 94T 54R690 8] A8, N IT 5% @ F T4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2URERE

o PATIREFHE., Rk, AR, P KARMEALF RIE KRB E TR BGARGIERARKITANSHBAR. TF
BRI o AT RAD R AL G AR L PTIR B AGARAYIE IR R RATAF AT A A5 KIEE P PITR AN “Ha %
AL” @3 FINRA 2 SLUF oM I RER R o DT ITARIE S R 5 09 BN Ao B AV RE 7 3R 3 80, QL 36R AN
8] A FARAT Ak S9N,

o BRIEKMMMAIRMNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHBX@E P B ERAWEERIELRTR
FIBENMIERITALR, OEBRERGE (OEFAR) RRIEAATHELENNGIERFTATRL, Q31K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER TR RIBE b ATIRE W
HEATIE R (RAEATAR X)) KT, FTARAFHATIERSRFIZIER (RZT). B, RITHLZEIRE 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
F BRI &) % 32C K09 R LA RIER NI E MR A & A HE1E B R . RIS INT T A
FRERHFIIMBLZER, LAIER Fidedl) AN S R AL R R R EET A, o R B2 IEFAEIG,
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 : METRAETAFRELZCEAN . HTERRIFERRBEIZFIERR/ R S MR F 5 HANAZ &

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

EReBER () FRAF

FHPIHR 2B KE P 99 54 3P 53 4

w35 : +852-3658-6000/1% £ : +852-2567-6123

W Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£E AL NREKE 280 5 21 #%& (424 10017)
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