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TN A L &R AARERE, ARALZASTHETERTAKLE,

TAHABES =& “RAR” A24##, £EaiFs it
BRI, 11 A 5 B AT LE FALIN, T “RNE” faE%E
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FAV AR AT B AN, FAT N 8) 25-27 3% F)E A 32/45/54 1L,
3t & EPS # 1.50/2.10/2.56 7. %A T3] 26 4 Wind —& #4-F 3
13xPE, ## % &/ &) E B AL S Andr o B s K, 4 F /5] 26 4 15xPE,
B AR 31.50 T (AT 29.40 7, *F & 26 4 14xPE vs T b/ 8] 12xPE) ,
R CENT IR,
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SAC No. S0570519040002  zhuangtingzhou@htsc.com

SFC No. BQZ933 +(86) 10 5679 3939
Rag R
SAC No. S0570523100003 zhangxiong@htsc.com
SFC No. BVN325 +(86) 10 6321 1166

RR* T UN
SAC No. S0570124080036 zhangchen024211@htsc.com
+(86) 21 2897 2228

A AR
AN (ART KE1LAT7A) 26.57
iE (ARTBEZ) 56,414
6 /NAFH BRI (ARTET) 428.06
52 A E (AR H) 19.88-27.99
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Nov-24 Mar-25 Jul-25 Nov-25
FA kR . Wind
ZERAEARE A

2HEE (AR®) 2024 2025E 2026E 2027E
BLHN (BF) 34,226 36,597 38,629 40,055

+-% 2555 693 555  3.69
)2 BB A 441 3,903 3,179 4,459 5438
(@7)

+-% 9.14 (18.55) 40.28 21.94
EPS (R4 4:%) 184 150 210 256
ROE (%) 12.73 924 1190 13.07
PE (1%) 1446 17.75 1265 10.37
PB (15) 182 171 157 141
EV EBITDA () 822 941 7.02 547
B8 F (%) 226 251 234 237
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NE LK EERS 11A78H 11478 2025E 2026E 2027E 2025E 2026E 2027E
FieiE 600309 CH 65.27 2,043 4.16 5.21 6.10 16 13 11
#4LEiL 000422 CH 15.33 167 1.00 1.17 1.31 15 13 12
4% 000830 CH 14.12 269 0.87 1.20 1.44 16 12 10
F# 16 13 11
R TELAN 8] B AR A Wind — 2
TR : Wind, %557
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2023
7,923
2,041
56.83

1.84
492.28
1,493
3,837
36,129
0.00
28,941
1,947
5,241
44,051
5,788
200.16
3,314
2,274
7,826
7,348
477.55
13,614
1,547
2,123
2,386
24,581
28,891
44,051

2023
4,715
3,622
1,298
68.12
(8.40)

(840.51)
575.96
(7,280)
(8,711)
1,400
30.96
2,658
200.16
4,092
0.00
67.50
(1,701)
100.65

IS )

2024
7,374
1,398
83.75

2.37
640.90
1,319
3,931
39,283
0.00
30,056
2,367
6,860
46,658
5,526
0.00
2,304
3,222
8,305
8,224
80.39
13,830
1,810
2,123
2,425
26,573
31,018
46,658

2024
4,968
4178
1,309
220.31
32.03
(2,369)
1,598
(5,075)
(5,081)
0.00
6.17
(388.10)
(200.16)
876.06
(0.05)
39.58
(1,104)
(475.67)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
9,885
3,536
53.06
2.13
570.78
1,819
3,904
39,174
0.00
31,004
2,609
5,561
49,058
7,236
100.00
2,870
4,266
7,058
6,979
78.76
14,294
1,842
2,123
2,425
28,764
32,923
49,058

2025E
6,866
3,211
1,425
275.63
(15.00)
678.82
1,201
(2,579)
(2,170)
0.00
(409.79)
(2,149)
100.00
(1,245)
0.00
0.00
(1,004)
2,138

2026E
12,385
6,268
101.46
2.62
708.18
1,370
3,935
37,602
0.00
30,591
2,861
4,151
49,987
6,495
200.00
2,388
3,907
5,638
5,555
83.76
12,134
1,887
2,123
2,425
31,767
35,967
49,987

2026E
6,973
4,504
1,784
220.52
(20.00)
(704.08)
1,189
(1,365)
(1,816)
0.00
450.57
(2,876)
100.00
(1,425)
0.00
0.00
(1,551)
2,732

2027E
17,708
11,227
76.56
231
617.99
1,857
3,027
36,363
0.00
29,500
3,137
3,726
54,070
7,907
200.00
2,933
4,774
4,138
4,050
88.76
12,045
1,942
2,123
2,425
35,470
40,084
54,070

2027E
9,704
5,493
2,065
137.02
(25.00)
946.70
1,087
(1,867)
(1,692)
0.00
(174.13)
(2,878)
0.00
(1,505)
0.00
0.00
(1,373)
4,959
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EEMHIE
2FE (%)
RKESH
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’AURS (%)
ERES

EEUES

ROE

ROIC
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= REE (%)
# Rtk E (%)
AL E

# L
BERRS
BRERAEE
KRR ) 4
JAF IR KR B A
HERBHF (ART)
IR 3 (R AT

R TN R(RATHE)

MR T (R HEF)
A%

PE (%)

PB (4%)

EV EBITDA (1%)

2023
27,260
21,576
190.25
60.13
335.57
68.12
(33.38)
(6.39)
8.40
4,428
8.15
155.76
4,281
658.35
3,622
46.53
3,576
6,416
1.68

2023

(9.87)
(41.76)
(43.14)

20.85
13.29
11.90
11.19

30.90
19.06
1.37
0.76

0.69
570.76
8.74

1.68
2.22
13.61

15.78
1.95
9.94

2024
34,226
27,821
201.43
88.96
335.04
220.31
(27.82)
0.00
(32.03)
5,008
7.42
0.91
5,015
836.44
4178
275.61
3,903
8,063
1.84

2024

25.55
13.09
9.14

18.71
12.21
12.73
11.92

29.64
24.49
1.33
0.62

0.75
486.90
9.90

1.84
2.34
14.61

14.46
1.82
8.22

o%%
1]

2025E
36,597
31,042
244,65
79.47
375.13
275.63
(35.66)
1.00
15.00
3,889
14.45
125.81
3,778
566.63
3,211
32.11
3,179
6,753
1.50

2025E

6.93
(22.35)
(18.55)

15.18
8.77
9.24
9.73

29.14
15.26
1.37
0.76

0.76
535.00
12.00

1.50
3.23
15.51

17.75
1.71
9.41

2026E
38,629
31,547
251.72
89.83
416.54
220.52
(38.78)
1.00
20.00
5,383
10.01
94.16
5,299
794.89
4,504
45.04
4,459
8,491
2.10

2026E

5.55
38.43
40.28

18.33
11.66
11.90
13.43

24.27
3.52
191
1.28

0.78
500.00
12.00

2.10
3.28
16.94

12.65
1.57
7.02
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2027E
40,055
31,926
254.84
94.74
41153
137.02
(37.27)
1.00
25.00
6,525
10.62
73.63
6,462
969.30
5,493
54.93
5,438
9,743
2.56

2027E

3.69
21.21
21.94

20.29
13.71
13.07
17.25

22.28
(12.01)
2.24
1.67

0.77
450.00
12.00

2.56
4.57
18.88

10.37
141
5.47
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T2 B AR H T SRS PR A 09 BARE SR AT R R 09 & L 4 R A 4R AT B . 502 &, ARYOA R HIERH
EHRRIREFSBERER W EMBIERA, TTEEEARNEFTREEF.

— 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, AIREPTAE A IE R AT AR B9 MAS . IME RN TR 23 A
BRI AR, ARSI REFIRIE, HELEMRALG TR, £ RERTRIEAREHNGE LRSFE
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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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,

(E-E2REHE

o DMITE T, REERAARAFAAELHFI2ERBE TR BNIRGIERBREITANGBAR. EFZRMFE . DATIF
B A ZAE L KIRE TR B A AREGIE R R RATAF AT A KM §-H) 3o A E P TR B89 48 %X AL 7845 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
No

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENAMIERITATIL, QHERER A (BHETAS) LRAEEAFRNBELEZNIGIEANTATR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE 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 o R LA RIER NI E M E A & A HE1E B R . RIS INT T A
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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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
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