IE R AR

\ k%% T (688533 CH)

7= R A R BRI IR 3 £ 4 R IR s B

OO feRE S

.' .' HUATAI SECURITIES

HERHR
2025411 A 02 B | + E A #

B
E RS

EEEFRH =5, 2025 4 Q1-Q3 Ak 21.35 1z (yoy+7.06%) ,
Ja£4 4] 1.35 12T (yoy-28.83%) , 4% £.4]% 20.44% (yoy-5.77pct) ,
FRNSIH ) £5F 4 F 7 BB TR~ E42F, ik 2 L) 47
B AN EREHRES . ZFFFAETIK 7.68 10T (yoy+1.67%,
qoqg+5.19%) , 1284 #) 5012.50 77 . (yoy-35.79%, qog-12.82%) , 4
& £ 4% 20.76% (yoy-8.03pct, qog+0.81pct) o 4 &) &9 78 bl Nfn £, 4]
BAETHBCE PR TRIGERIE K, Bl ot — 5 5 T 094708 &
Ko HMAEFAIAARAI 2T EETMRL. HFWP B KR AVAS 53 7+ %
B EHE, RABMAEE RS, AN ARLHERY B, BB
CENT R

3Q25 @ M: THBSEFEREEHEK, Lah# I FREFLRSA
el B ANFe LA R LA TR, TR THECEFEREKEH, L
AREH, RBEREPEIZRNERY, WHITEREERKE. AEFE
Keya T, SR T FRARFERFERS, ARG T B RE,
SR LA EA R X IE B, N3 &EA e, AVAS ¥ 2 i) &
PLH BRI, B MR B R A EAR LA R B EAAER LT IR £
£ 7 2Q25 ER AL R AL HE L 3 FEKFIRIAL,

4Q2582026 &2 : BUHBRI AR, ALRANIBAIRS
R AR, NEA KU m KRR EH = BH 5, bR E > 5 R
FAg, t— S RBEAEFFREAROARR . —F @, NEETE.
B, AbE R E AT A F R A R ERAF LR, F—F @, NaE)m
it Al &% FFRFA. HFHF SR AVAS 53 7 % = %, @il
720° A% ERHEM. TR GFE BARFARXRFBRSEFEK, BRAFRE
JEA B AR, BIE, NEEFFGA. THERAS ERFE TRFA LR
RETRET R, AERREWER 0 EFNEF . KAVNA, BE KRB
TR E A by, NAABHERABAIRS.

BARM 43.49 T, ®H “EN” L

BAVELF NS A E FFABRABNF A G IEK, FHFN S A RFHHK
B E BRI NGB AR A, £ 25/26[27E Ak A M
32.3/37.5/42 .8 1L.7U, 4 4% 25/26/27E /) 8) V3 # 4 #1iA M 2.3/3.0/3.6 12T
St 2 45 2026E 23.5X PE (B kb &) Wind — & FHR3518) , P23
B AR-# 43.49 T (A7T/4 32.26 T, #F 225X 2025PE) , 44 “EN” 3F
%,

AR THEPHERARY, ThTFFREFFEBLRATH.

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

B R (BF): FEAN
B AR (AR F) : 43.49
REZ R R
SAC No. S0570522110001  songlingting021619@hisc.com

SFC No. BTK945

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

+(86) 21 2897 2228

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

R
SAC No. S0570524090007
SFC No. BUQ838

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

P9 &1
KAH (ARG HE 10 A 31H) 27.51
T (AR ET) 4,480
6 A FH4 BRI (ARFEF) 61.72
52 AE 6 (AR ) 24.33-40.35
R A H B
LEEF
(%) 7 %%300
23

10 . "
(3) ™} \ vy
(28) 4

Mar-25 Jul-25 Oct-25

Nov-24
AR R : Wind
ZE MR HBARE FHE
4t E (ART) 2024 2025E 2026E 2027E
BLHN (BF) 2,776 3,227 3,747 4,281
+-% 19.32 16.25 16.11 14.27
)2 &£ 8] 44 23517 232.64 301.50 356.10
(87)
+-% 47.92 (1.08) 29.60 18.11
EPS (R #f # %) 1.44 1.43 1.85 219
ROE (%) 16.26 13.92 16.07 16.56
PE (4%) 19.05 19.26 14.86 12.58
PB (4%) 282 256 224 195
EV EBITDA (%) 12.17 1246 1040 855
& EE (%) 164 114 130 1.36

AR A AN, LRI LTAN



E#E%-F (688533 CH)

Hil: LEFEFUANFLE

Gy BRI 5

HUATAI SECURITIES

(GAAARD) 2019A 2020A 2021A 2022A 2023A 2024A 2025E 2026E 2027E
R 1,143.0 1,009.2 1,139.9 1,382.3 1,549.3 2,049.7 2.240.5 2.464.4 2,699.4

Ty -3.0% -11.7% 12.9% 21.3% 33.8% 10.8% 9.3% 10.0% 9.5%

FRBFE EE(HFR) 66.1 57.8 60.0 66.8 79.1 927 1045 116.1 1259
ASP () 17.3 175 19.0 207 234 221 214 212 214

LHF 27.8% 27.3% 247% 20.5% 25.1% 25.3% 23.0% 24.0% 25.0%

[ p—— 159 392 822 2683 360.8 533.9 760.3 10225 12894

Ty 46.5% 146.7% 109.6% 206.4% 34.5% 48.0% 425% 34.4% 26.1%

FRAR RKE(HHR) 0.0 0.1 0.1 0.3 0.4 07 11 15 20
ASP () 730.8 £59.2 7237 785.1 850.7 740.5 7035 675.3 £55.1

LHF 28.0% 317% 33.0% 15.7% 15.6% 20.0% 20.0% 20.0% 20.0%

HA (BT A 117 124 26.4 571 862 1207 153.9 1884 2210

Ty -15.8% 5.3% 113.8% 116.1% 51.0% 40.1% 27.5% 22 4% 17.3%

£ HAVAS HE(BFR) 02 02 0.6 14 18 25 3.1 38 43
ASP () 66.7 51.0 46.6 40.9 467 47.9 439 499 50.9

LHF 28.1% 31.6% 18.0% 14.4% 16.3% 24.5% 23.0% 23.0% 23.0%

[ p——— 11947 1,088.0 1.302.0 1765.9 2.326.5 2775.9 3.227.0 3.746.9 42814

&t o -3.5% -8.9% 19.7% 35.9% 31.5% 19.3% 16.3% 16.1% 14.3%
LHF 28.4% 28.7% 26.7% 20.3% 25.5% 25.1% 22.3% 22 8% 23.4%

SR A £ (%) 39 19 19 15 19 08 1.0 1.0 1.0

A A (96) 104 104 10.1 71 7.3 74 71 72 70

o % 4 1] (%) 5.0 5.6 6.8 6.2 6.4 6.5 6.0 6.4 6.0
##%(%) 6.5 7.0 45 49 6.8 8.4 72 20 83

R AHEA T8.4 75.5 60.7 87.2 159.0 235.2 232.6 301.5 356.1

kR Wind, &

B%2: LARFTHIAIMGEL

R adLE MRETF

T
(AR T
%)

FAHHE  FAEgR ROE

002920CH &% % & &,
601798CH 2 N 4
B03997CH  #& & Nz 4
B03730CH & & ng 4
002906CH e pa @
6BB00TCH & #A14L

E: B E 2025 F 10 A

kR Wind, SRR T

CNY
CNY
CNY
CNY
CNY
CNY

31 H,

1

B%3: LEF%-F PE-Bands

(AR )
109

82

55

27

0 T T

77
370
176
164
166
83

118.5
129.6
13.9
7.6
N7
18.0

2025E(— & & M)

23.8%
20.8%
10.2%
12.3%
27.3%
-0.6%
15.6%

T pboN 8 4R B Wind —Z R

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

AR R . Wind, R

S
W

£

Do K 5F XA PHTIP V]I AAT—F 2,

— — — 55x
———— 45X
— 35x
——— 25X

7 F b —A [F o

33.5%
21.7%
201.5%
14.5%
33.4%
14.5%
53.2%

22.8%
15.0%
10.9%
18.0%
12.4%

22%
13.6%

B%4: LE%E-F PB-Bands

(AR )

106

79

53

26

0

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

FH R : Wind, {5575

1.7x| ] 8.9%
1.9xf  -2.0%
0.6x
2.0x| A5 4%
1.0x| ] 45%
3.2x| BN22 1%
1.7x
————— 9.8x
- — = 7.9
6.1x
4.2x
2.4x
2



E#E%-F (688533 CH)

Z A

il 83
2HFE (ARTFEF)
RHF~

e

JE AR AR

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
2HFR (ARFAET)
2EEHAE
A
I8
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

=y
ht

£

2023
1,753
472.20
737.34
6.62
7.13
309.09
221.03
1,131
0.00
532.62
65.64
532.50
2,884
982.46
327.26
361.94
293.26
596.89
100.69
496.20
1,579
3.87
160.00
721.33
378.74
1,301
2,884

2023
23743
159.00
74.89
(1.47)
213
(78.94)
81.82
(640.21)
(595.74)
(43.44)
(1.04)
318.49
(106.50)
(37.36)
0.00
22.60
439.75
(77.92)

2024
2,045
531.71
832.61
19.54
8.33
413.90
238.46
1,286
8.74
1,042
71.47
163.10
3,330
1,188
304.96
453.02
430.42
541.67
77.20
464.47
1,730
9.11
162.85
840.21
564.32
1,591
3,330

2024
332.19
233.61
95.46
34.82
(0.74)
(107.88)
76.91
(270.43)
(269.93)
(6.79)
6.28
5.46
(22.30)
(23.49)
2.85
118.88
(70.48)
70.06

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
2,051
600.00
780.91
10.87
13.38
421.93
223.52
1,387
17.48
1,096
63.27
210.56
3,438
1,116
327.26
493.20
295.44
563.45
98.98
464.47
1,679
8.34
162.85
840.21
723.89
1,750
3,438

2025E
412.18
231.87
107.63
157
(1.96)
62.96
10.12
(206.52)
(186.30)
(8.74)
(11.48)
(137.37)
22.30
21.78
0.00
0.00
(181.45)
68.29

2026E
2,483
602.85
1,003
24.44
9.24
592.44
250.90
1,487
26.23
1,169
57.11
235.31
3,971
1,388
327.26
663.18
397.22
575.16
110.69
464.47
1,963
6.84
162.85
840.21
930.38
2,001
3,971

2026E
240.44
300.01
101.25
10.33
(3.14)
(179.91)
11.92
(197.06)
(189.87)
(8.74)
1.55
(40.53)
0.00
11.71
0.00
0.00
(52.24)
2.85

2027E
2,642
778.77
1,035
15.91
16.77
558.87
236.32
1,577
34.97
1,239
49.49
253.35
4,219
1,341
327.26
649.31
364.54
573.51
109.04
464.47
1,915
5.37
162.85
840.21
1,174
2,299
4,219

2027E
433.29
354.63
116.12
3.54
(2.04)
(52.27)
13.32
(201.97)
(194.39)
(8.74)
1.16
(55.41)
0.00
(1.66)
0.00
0.00
(53.75)
175.91

1 F b —A2 [ 5

F)i8 %

2HEE (ARTEZT)
L2 ON
ok A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
FEH AN E
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHIE
2K (%)
RKESH

[-RI2 &/

& 3 1

V3 B BN 8) 4 A
KA (%)
ERES

kS

ROE

ROIC

L8 )
=R E (%)
# QAR RE (%)
AL E
AL E
BERRS
BRERAEE
KRR ) 4
JAF IR KR B A
HERBHF (ART)
B (R A )

IR T N (RATHEE)

FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (4%)

2023
2,326
1,734
11.35
4325
168.87
(1.47)
(26.27)
0.32
(2.13)
186.17
1.13
3.28
184.03
25.03
159.00
0.01
158.99
274.09
0.99

2023

31.52
91.53
82.40

25.48

6.83
13.24
11.04

54.76
34.94
1.78
1.42

0.91
3.49
4.86

0.98
1.46
7.99

28.18
3.44
17.86

2024
2,776
2,078
18.13
20.79
196.54
34.82
(39.39)
2.21
0.74
283.37
3.10
4.29
282.17
48.56
233.61
(1.56)
235.17
400.99
1.47

2024

19.32
52.21
47.92

25.13

8.42
16.26
12.94

51.95
26.59
1.72
1.30

0.89
3.54
5.10

1.44
2.04
9.77

19.05
2.82
1217

o%%
1]

2025E
3,227
2,507
18.17
32.27
232.35
1.57
(45.79)
0.88
1.96
268.78
1.71
3.57
266.93
35.06
231.87
(0.77)
232.64
381.01
143

2025E

16.25
(5.15)
(1.08)

22.30

7.19
13.92
12.03

48.85
16.76
1.84
1.38

0.95
4.00
5.30

1.43
2.53
10.75

19.26
2.56
12.46

2026E
3,747
2,891
21.28
37.47
266.03
10.33
(26.23)
1.13
3.14
353.22
1.98
3.71
351.49
51.49
300.01
(1.50)
301.50
458.17
1.85

2026E

16.11
31.42
29.60

22.84

8.01
16.07
13.63

49.43
15.57
1.79
1.30

1.01
4.20
5.00

1.85
1.48
12.29

14.86
2.24
10.40

1 IR IE 25

HUATAI SECURITIES

2027E
4,281
3,281
25.46
42.81
299.70
3.54
(29.97)
141
2.04
418.79
227
3.86
417.20
62.57
354.63
(1.47)
356.10
537.30
2.19

2027E

14.27
18.56
18.11

23.36

8.28
16.56
15.21

45.38
6.21
1.97
1.48

1.05
4.20
5.00

219
2.66
1412

12.58
1.95
8.55
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R

AT 9
AN, RFEF, WAL, KT, #HEE, ZIEVAIREHTRIA G SRR BT 9 AT 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 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 S QMR IER T F L 5 TAE) o AIRE T BT A R AU 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

EREHF (BREK (EE) AMRNSRIN) 2 FINRA ¢9EMa R, EARSHITREAEMA FINRA &95F 5%
AT BH FINRA 547 ) 69 7Z #t 5T A&

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
5AREZE LA —RHET 5 iR ieF2/ R H W 5o B RIEF LA B E N B IRE P A B0 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 MAHEREH BB ERIERRIREAMAAR TRAEEY 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 (T By R R ) FALATH XAF IO RAE KRR o do G RIE AR E34751 A, PR, EARAKFGLENE
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 BRAFIE 2 A B A R A RRIFIE (F5) A TR 8) f A (GEK BT 510)
B E RN MM T Z T BT HNEP TR, 2528 (FH) ARAIXTHERIIARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFAREOAREAEFA X RARESGPA, FEEE LR (F5) ARNIKR,

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.

*E-EXEERE

o NAIPRFF, WAL, KF. HESAAFMIALH RI2E RREPTRBOIFGIERRKATANSHBAR, £
F RN o 5 ATIFBAR K AL B RAIREHTRA AR IER REAT A RAEATAR XM 4 A1 5 AWE PR AL “48
XAE” @& FINRA Z LT AT KA R o AT ITARIE 4 i 5 0 MO NAn BAVRE ) 3R 7B, @R A
O B AR ARAT Ak S 8N

o LRIEFNMA R HT 8] A/ RAIKE N 5], BRIRTH 2R F RREZH XN & P b & AWK ERIEFTAL
FRBEEZNSMIERITAT R, GEREAMA (BIEMES) RREFFTMBELEN)GIERMITAEATR, OFEKR
TR K (RIETER),

o BRIEFMMA RG], LT nafalRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
HATIER (REMMABXILT) K, HFTRAFETEFRIBFZIELR (KRBT B, BTHBIZERE TR
BaFEH R,

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
H AR &) % 32C F09ME 0 R AL RIEA NI E BN 5 S B HIE R &I AIREIINT T H .
FRERFIIMBLZER, LAIER Fidedl) AN SR AL R ERIZEET A, o BB 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

YABIPE . CHAZIEE . BARN AT, VA FE R AL AR ) R

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

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



B0 £ RIE %
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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
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