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ERE&F
W IR R A

HERHR
2025411 A 02 B | + E A #

SR Ay KA = F4h: OM25 L AEIK 6.18 12T (yoy+40.34%) , V244
#-2.76 /2. (9M24 H-1.46 LT, THMY K) , ﬁﬁnm%ﬁi%%%%
B GBATBIC NG K, 1354 F) F#m«frki%%tfkéﬁ&ﬁ% LA ARIE, &
Ha B = WAL K Hﬁh\iﬁiﬂ’fm FEIEA LKA AEERIRA], H IR
ﬁ?ﬂ%ﬁﬂ%ﬁ,&ﬂ%ﬁﬂ%m%%uﬁl,%%5&%&%%&%\
BTG E, BH CENT PR

Q3 # A XK E

3Q25 LA BN 2.07 12T, F/F+113.14%/-17.39%, 1244 #]-1.08 1
., FIFRWLTHEET K. 3Q25 £.4)%-6.8%, R/ t+23.32/+11.53pct,
FE RN RSB AT R L BRI mpséfiamw@rwﬂm
-8.20/-19.15pct, & FZ N8 KA K HZN, HRHE ZRAEH % 0.38 12T,
VABREAY X AT3E A0, 3Q25 #F A %k Bl & 17.2%, F/3Rb+2.7/+3.5pct, £%&
FoNal e KAZE . 38 5 AT KN

HEE: RARYBE, AFLET THEEERS

N CHA SR ERE SO HAF LR EAETE, FRASARETEK
St E A BATESE AN S K ELARANE) RREFAE A
K AR B ARG R G, T it T 95 B N 9h R R A K R A & e 1)
Hoh 2 b E K, 6 S RE T o5 &SRR, o ki R 2RI,
BANVEAF N S AR R, K R T

29 FIE T Lk, kHEPSERE

AN F G REEER, B, FESCOFRL QMMHA SIS

FR, BACEREE SIS B ERA R, RAFE, HEM T’

RedRst, BATAE A S SLernrt AA A LR s BT K R AR AR A BOPE A AR A

BB S, CETHE PN N3 5 ER KA LVETT RIFHE

FRA, AARBAML, ZHE SILE > ST R, BERAESTE
T B S14 BR il = b As 3

B AR 5 4EE

THTFEAAREREEERKEAE, NAIAKRLSFEETRE, KRN TRALK K
I BNFEA)FARIL, it 25-27 SF )2 804 4004 % -1.98/2.73/3.95 12 . (AT
{8 0.46/2.84/4.33 1z ) , & EPS #-0.96/1.32/1.90 7. ¥ /) 8] 26 4
Wind —Z #8349 A 23.14xPE, # & 2]\ 8] XK #3F Ak 0z A5 B, k4
oK S, &AL TN E) 26 5 28XPE {614, *F & B AR 36.96 T (AT
{8 37.09 T, & 26 4 26.68xPE) -

R 3

kst ], # kT eRRIA. FiFdE KRB .

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

B R (BF):
B AR (AR )

X5
SAC No. S0570523110003
SFC No. AVM464

SAC No. S0570518110004
SFC No. BSJ399

EAE
SAC No. S0570523120005
SFC No. BTM578

TFH
SAC No. S0570124070070

E S &5

AN (ART KRE10A318)

T (ARTET)

6 AMAFH AR (ARTET)

52 B AE B (AR T)

B AR

EN
36.96

karlliu@htsc.com
+(852) 3658 6000

bianwenjiao@htsc.com
+(86) 755 8277 6411

miaoyufei@htsc.com
+(86) 21 2897 2228

BAA
gongyubo@htsc.com
+(86) 21 2897 2228

31.53
6,545
186.63
18.41-37.97

(%)

7300

55
35
. /\\.M\
(%)

P

(25)
Nov-24 Mar 25 Jul 25 Oct 25
F# &K : Wind
ZE MR HBARE FHE
4t E (ART) 2024 2025E 2026E 2027E
FAMN (B ) 536.88 1,382 2,620 3,866
+-% (49.90) 157.34 89.61 47.56
)3 B, AN 8) % )08 (814.96) (198.38) 273.14 395.22
(a7)
+-% (502.52) 75.66 237.69 44.70
EPS (R # #ii#) (3.93) (0.96) 132 190
ROE (%) (15.70) (3.98) 520  7.00
PE (&) (8.03) (32.99) 23.96 16.56
PB () 126 131 125 116
EV EBITDA (f%) (8.54) 1,395 11.92  9.08
MEFE (%) 000 000 000 0.0
FHRB: S nd ERF LM
1
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ARE, HATTF RN B LA

FABIR, T 25-27 SN H 13.82/26.20/38.66 12 T (4 AT4E T 8 8.90%/3.73%/3.06%),

A F K -21.7%/22.2%/25.0% (4 AT/E T 37.12/2.78/6.03pct) ; R B/ 8] 3218 = 4
TR AE, &A1 EIA 25-27 £ Ak A 1.1/0.13/0.14 1z . (144 0.15/0.11/0.12 12
) o 45, RAVFH A 8] 25-27 4F 13 B4 4)0E 4 -1.98/2.73/3.95 12 7T (A4 0.46/2.84/4.33

o) .

BA&l: ZAAWRBER

R (A AFM CGA%E) T AL A (pet)/%
) 2025E 2026E 2027E 2025E 2026E 2027E 2025E 2026E 2027E
FLRA (FF L) 1517 2721 3988 1382 2620 3866 -8.90% -3.73% -3.06%
TRBEANER I (BF L) 375.0 504.0 580.0 230.0 405.0 448.0 -38.67% -19.64% -22.76%
A% (%) 19.4% 24.8% 25.4% 13.1% 22.9% 22.4% -6.26pct -1.96pct -3.02pct
2R ERKAS (%) 15.4% 25.0% 31.0% 21.7% 22.2% 25.0% -37.12pct -2.78pct -6.03pct
FEBMBBEK (FF L) -15.2 -10.9 -12.0 -110.5 -13.1 -135 628.79% 20.34% 13.10%
12 & &N 84 FIE (B ) 45.6 284.0 433.2 -198.4 273.1 395.2 -534.93% -3.82% -8.78%
FAE (%) 3.01% 10.5% 10.9% -14.4% 10.4% 10.2% -17.39pct -0.01pct -0.64pct
KRR ERTFRAN
B&2: TraE4ax (Wind —H#, &ZE 2025 10 A 31 B&EH)
B’H LT EPS (&) PE (#)
IRV 28] B AR () (e #) 2025E 2026E 2027E 2025E 2026E 2027E
002409 CH e AL 77.39 368.32 2.49 3.27 3.99 31.14 23.67 19.41
300699 CH KA 28.79 239.35 0.95 1.15 1.36 30.38 24.94 21.24
603806 CH BT 4 15.70 409.57 0.53 0.75 1.00 29.75 20.80 15.77
3ME 30.42 23.14 18.81
FAtRR: Wind, % &5F5%
B%3: 4£t4 PE-Bands B%4: £H4H PB-Bands
(AR ) (AR )
— 2t — A
135
8 T—IAA 3em==  eee-. 40x 100 {0\ _ o TTUm. eeeee 4.2x
0 - = = 30x - = = 3.3x
25x 68 2.4%
(85) 1
:—__— - 20x 34 1.4x
(171) A = 15x 0.5x
(256) - 0 . : : : :
Nov-22 May-23 Nov-23 May-24 Nov-24 May-25 Nov-22 May-23 Nov-23 May-24 Nov-24 May-25
AR Wind, &5 % TR RR: Wind, £ &FR
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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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)
2EEHAE

A

A 18 e 4

%5 A

MK
TEFEEN
HAbzENe
BREHRLE
FAZE

KA

FAIF A
EFEHAE
(SRR

KA

& BRI A

AN FRIG e
HAE T e
o 3 o 3R

PR

=y
ht

£

2023
3,423
355.18
596.64
0.27
37.49
251.17
2,182
3,738
75.60
2,008
240.98
1,414
7,161
704.27
54.00
389.45
260.82
393.27
340.55
52.72
1,098
5.72
139.23
4,588
1,445
6,058
7,161

2023
208.02
203.67
114.91
7.1
(66.20)
(118.80)
67.32
(119.04)
(1,306)
1,110
77.32
(27.79)
4.00
126.55
45.16
(125.23)
(78.27)
61.41

2024
2,409
112.34
344.59
1.97
14.14
300.43
1,635
3,836
74.63
3,132
237.39
392.49
6,245
788.49
53.85
342.01
392.63
272.67
151.93
120.74
1,061
6.30
204.16
4,410
629.69
5,178
6,245

2024
198.23
(813.79)
188.82
10.78
(44.71)
265.81
591.32
(286.92)
(798.00)
509.58
1.49
(154.39)
(0.15)
(188.62)
67.15
(178.10)
145.33
(242.84)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
2,881
276.32
354.26
0.00
34.54
300.18
1,916
4,265
73.04
3,452
279.93
459.67
7,146
1,900
1,138
343.06
419.71
260.14
158.23
101.92
2,161
6.05
207.57
4,410
435.17
4,979
7,146

2025E
(5.33)
(198.63)
194.03
12.79
(40.69)
(4.28)
3145
(836.66)
(658.77)
1.60
(179.49)
1,006
1,084
6.30
0.00
0.00
(84.14)
163.98

2026E
3,247
523.94
436.62
1.27
52.39
336.82
1,896
4,846
70.96
3,869
324.58
581.41
8,093
2,606
1,526
404.18
675.77
228.31
118.67
109.64
2,834
6.58
207.57
4,410
704.49
5,253
8,093

2026E
536.55
273.66
227.31
18.00
(50.53)
55.06
13.04
(624.26)
(762.14)
2.08
135.80
335.33
388.09
(39.56)
0.00
0.00
(13.20)
247.62

2027E
3,531
773.11
422.40
1.13
63.11
329.61
1,942
5,013
68.63
3,938
361.43
645.37
8,545
2,691
1,688
395.53
607.11
198.68
79.11
119.57
2,890
7.34
207.57
4,410
1,097
5,648
8,545

2027E
563.02
395.98
249.22
27.14
(45.31)
(69.25)
5.25
(416.35)
(361.24)
2.33
(57.44)
102.50
162.49
(39.56)
0.00
0.00
(20.43)
249.17

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
BF SR
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE
=2 A e S AR
EBITDA

EPS (AR T, #XK)

EEMHILE
KR (%)
ARKEES
IS

B A

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

e IES

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)
FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2023
1,072
778.07
12.78
63.39
56.73
7.11
(14.86)
(43.32)
66.20
230.42
10.50
14.76
226.16
22.49
203.67
1.21
202.46
348.16
1.45

2023

(26.11)
(62.09)
(63.27)

27.39
19.01
3.36
5.33

15.33
0.78
4.86
4.32

0.15
2.09
2.55

0.98
1.00
29.18

32.33
1.08
13.66

2024  2025E
536.88 1,382
622.70 1,201

14.67 37.76
25.35 34.54
49.32 82.90
10.78 12.79
(582.23)  (110.53)
(8.82) 0.00
44.71 40.69
(822.08)  (198.87)
0.00 5.00
1317 10.00

(835.25) (203.87)
(2146)  (5.24)

(813.79) (198.63)

147 (0.25)
(814.96)  (198.38)
(635.22) 4.34

(3.98)  (0.96)
2024  2025E
(49.90)  157.34

(456.77) 75.81

(502.52) 75.66
(15.98) 13.09

(151.58)  (14.38)
(15.70)  (3.98)
(2021)  (4.21)

16.99 30.23
4.72 22.15
3.06 1.52
253 1.29
0.08 0.21
1.14 3.95
1.70 3.51

(393)  (0.96)
096  (0.03)

24.94 23.99

(8.03)  (32.99)
1.26 1.31

(8.54) 1,395

2026E
2,620
2,021
71.60
36.68
91.69
18.00
(13.10)
0.00
50.53
285.88
6.00
11.00
280.88
7.22
273.66
0.52
273.14
526.19
1.32

2026E

89.61
243.75
237.69

22.86
10.45
5.20
6.00

35.02
23.01
1.25
1.06

0.34
6.62
5.41

1.32
2.58
25.30

23.96
1.25
11.92

2027E
3,866
2,999
105.65
38.66
131.43
27.14
(13.53)
0.00
45.31
411.42
6.00
11.00
406.42
10.44
395.98
0.76
395.22
671.18
1.90

2027E

47.56
43.92
44.70

22.42
10.24
7.00
8.19

33.82
19.25
1.31
1.13

0.46
9.00
7.50

1.90
2.7
27.21

16.56
1.16
9.08



B0 £ RIE %

éﬁﬁ/") (688598 CH) dedhe | X .'.' HUATAI SECURITIES

R

2T B

AN, A, AL, GHRIE, FIEPAIRE AR KRG E R F R BT AT IFATARIE R R AT ABNMAERL; K
VAAE . BLAE R AR R L RIS PTHAE 69 AR N RPT R R 0 &N B R B FAETIRB . FE &, R AR
HEAEBIEHRB T ESURER W EMBIEA, RTAEEBRNESL LT L,

— 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.

AREFBEE N, FE R BIRE R Y B0 APl ERRI, £RERTRASAH 5 ARSI
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) AMRNSKN) R2Z FINRA 89 MER, LAXIATITHEAEMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

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 PAIERZTREKA P @ RO kAKRIEHAH LXK

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ 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. RHARREME LAELTRARERRB L iR, KARROIT T EmO kRP @ LR
5AREZ LA —RHE T 5P ieF2/ R H W 2o B RIEF LA B E N BB RS P A Bl 34T L A7 )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
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

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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o &1Lty (688598 CH): & e akdsft (FH) AMA . H-F2A 8 fa/R 3 XN 8) £ ARE KA B 2R
S| AT B R IE AR AR

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure

HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(E-E2REHE

o SAATIRRIE, A L. BRIERARI KA HF RI2E KRR E TR AT IEARKAITANZEAR TE R
DHTIT B AR R AL G KRR PTR B A IROIER R EATAF AL XM S5 5. AWBEFHIRALY “WEAL” &
# FINRA =L T oM KRR o S ATITARIE B RAE RO HEARB AN B AV /) KT F B, S 15K 8 N 8L 4~
ATk S 0900 N

o &1t 4yr (688598 CH): £ RKIEFKMAN A RS HF 8 o/ XA FET A 8 £ RRE XA B 1244769 2 55 K%
TR RFIERAAERAEE,

o LHIEKRATYA A E) TG A/ REBKE NG, BRIRTIEAAA G IKEZHX@E P HERMEEFIERAR
PR AN IERITATLR, OHBRERGAE (BHETER) RRIEAFTINBLENGIERITATR, 0K
ERMMF (LIEHTAES),

o LRIERMARENSE, TN BEKEENG], RIRESRERE, TEmER TRAFA KBS ARG
HATIE R (RAEATARXZIT) KT, FTARAHATIER SORFIZIER (REZIT). B, HITH L% ERE TR
HEAZ TR,

# A3

RAEH (Fhed) A RN S HA AR &k E L EMA T AT ARG FTIE, TAEXTATH >R, LIFIE
Fo BRBF AR TR, R HWITERSAFGIMTERSY, FEE (MHMIEE) I3 45
], RIS AR IR, Q45K RNTR T L5IT R AR R RIER (FAnd) A R 8] 7T Re AR 4B (1
FRAE A ) % 32C Fe9HLE 9 R AL FIER NI BB N 8] & B HIAE 6915 &I 500 ARE BN T 3T
FRBTH BB HARR, FRIER (FAd) AR S R ARE W SR EE T, 2o RIEZEARIZ I,
W 2B e AN ARF R RS ERIER (i) AR ARES I IICE IR B RIER (BF
) HIRNS X REEREFLE, THRRAXREMPRHELMXGEFL,

R HLA

BFEFBET OB ERLA DS 6 £ 12 AN A N7 RN S EIRE A (AL Ee9aL & = 4R8) st Ak & ey T
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 1540, AT H LN BRRIGH, $ETHLEASARMNEAEH, £B
WAL A E N 100 #5440, BB T HEEN 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: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F i RN G T AR 15% A b

AP E . CHAZIRE, BARN AT, VA FiE R AP RN ) R

IR : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S RANLAZ &

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