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ZE MM HARE FH1E
4it4$E (AR®) 2024 2025E 2026E 2027E
BLHN (BF) 5679 6,407 7,379 8,219
+-% (13.93) 12.84 1516 11.38
)3 B £ 8] 44 (833.09) 273.22 357.42 433.02
(87)
+-% (266.60) 132.80 30.82 21.15
EPS (& # #i i) (1.24) 041 053 064
ROE (%) (12.45) 393 491 563
PE (4%) (17.32) 52.80 40.36 33.31
PB (4%) 216 208 198 187
EV EBITDA (%) (21.15) 2299 1827 15.70
MEE (%) 014 014 014 0.14
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iEH AR ERLEMA EWH (L) JEN 2025E  HA\ 2026E XA 2027E  PS 2025E  PS 2026E  PS 2027E
603983 CH HE A 125.11 37.43 45.99 55.59 3.34 272 2.25
603605 CH HAFEA 283.04 115.17 128.19 141.61 2.46 221 2.00
688363 CH A Y 219.84 48.77 55.07 63.05 451 3.99 3.49

Hh 234.27 67.12 76.42 86.75 3.44 2.97 2.58

£ HKIEMRE 2026.1.28 4, FAH — M.
WA KRR BN iFind, &4

B%&2: L& %N PE-Bands B43: L#EA PB-Bands
(ANE ) (AR )
— R —_— LR
39 - 39
_____ o=y
20 - o Jmmemn
----- 30x 30 - B --==-3.2Xx
0 - — = 25x - - = 27
20x 20 1 2.2x
(20) 1
15x o 1.7x
(39) 10x 1.2x
(59) - 0 : : : : :
Jan-23 Jul-23 Jan-24 Jul-24 Jan-25 Jul-25 Jan-23 Jul-23 Jan-24 Jul-24 Jan-25 Jul-25
TR RKR: Wind, FEHZF5% AR Wind, SR 50

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 2



B0 £ RIE %

J’_l&i4b (600315 CH) (i) ¢ .'.' HUATAI SECURITIES

Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E &#H% K (ARFEZH) 2023 2024  2025E  2026E  2027E
DRk 5,582 5,262 5,729 6,073 7,041 FaA 6,598 5,679 6,407 7,379 8,219
EI 939.62 55047  621.13 1,220 1,442 BLAA 2,707 2,408 2,409 2,723 3,007
R MK 1,172 770.71 1,422 1,103 1,700 FdAA A A 45.93 42.66 45.40 53.03 59.68
FeAe 3 R 43.14 33.52 52.98 46.63 64.32  FLFA 2,770 2,652 2,999 3,416 3,805
A K 82.71 6159  101.23 86.28 12257 3% A 61627  609.70  576.67  627.19  690.37
A5 776.75  673.11 77728 86252  947.91 WM% %A 4.67 30.77 (3.30)  (15.99)  (37.04)
FARA T 2,567 3,173 2,754 2,754 2,754 FEBAARK (35.07) (609.50)  (64.07)  (73.79)  (82.19)
FERFF A 6,148 4,683 4,554 4,453 4312 AAMBEEHKE 111.44  (84.18) 0.00 0.00 0.00
KIBF 387.74 25567 20071 14243 74.34  #EAKE 8543  (50.87) 80.00 50.00 50.00
sy 823.60 75095 76324 79117  789.34  BLAlE 556.12 (860.02)  329.18  430.63  521.71
RIS 799.94  767.91  696.06  629.82 56355  @iksMKA 13.01 33.15 0.00 0.00 0.00
HAAEFEAD R~ 4,137 2,908 2,894 2,890 2,885 WL 5.67 2.98 0.00 0.00 0.00
b S an 11,730 9,944 10,283 10,526 11,352  AI#MEHR 563.46 (829.85)  329.18 43063  521.71
s 2,848 2,682 2,768 2,674 3,087  Fif3AL 63.41 3.24 55.96 73.21 88.69
FEAlEE S 46.83 49.04  208.91 49.04 49.04  AA1H 500.05 (833.09) 27322  357.42  433.02
A IR B 750.95 49955 75140 66291  898.57 U HMAIME 0.00 0.00 0.00 0.00 0.00
A E A Bk 2,051 2,134 1,808 1,962 2,139 RAENEHAHE 500.05 (833.09) 273.22 35742  433.02
Jkiksh {4 1,191 57040 57040 57040 57040 EBITDA 808.87 (583.53)  517.33  609.20  694.74
K 501.78 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.75 (1.24) 0.41 0.53 0.64
HAudE R A 689.56  570.40 570.40  570.40 570.40
R A 4,040 3,253 3,338 3,244 3657 EEMAIE
VMR G 0.00 0.00 0.00 0.00 0.00 2HFE (%) 2023 2024  2025E  2026E  2027E
MEA 676.22 67223 67223 67223 67223 AK#H
P ARNAR 983.54  880.28  880.28  880.28  880.28  FIMA (7.16)  (13.93) 12.84 15.16 11.38
ERA 6,122 5,114 5,394 5,760 6,203 LA 232 (254.65)  138.28 30.82 21.15
)3 B B B R R 7,690 6,692 6,945 7,282 7,695 )3 AN 84 A1 593 (266.60)  132.80 30.82 21.15
AR AR AR S 11,730 9944 10,283 10,526 11,352  HAIRH (%)

EXIES 58.97 57.60 62.41 63.09 63.42
ALRER EEIES 7.58  (14.67) 4.26 4.84 5.27
2itHFE ARTEZR) 2023 2024  2025E  2026E  2027E ROE 6.50  (12.45) 3.93 4.91 5.63
Z2EEHAL 103.15  273.20  444.35  807.14  220.83 ROIC 1260  (21.50) 7.60 10.56 11.53
A 500.05 (833.09) 27322  357.42  433.02 {&tk#eS
A7 18 #e 4 22225 22162 18589 19529  206.92 K~ AfkE (%) 34.44 32.71 32.46 30.82 32.22
%% R 467 30.77 (3.30)  (15.99)  (37.04) 4 AfkieE (%) 415 7.01 0.28  (10.16)  (12.50)
BAMK (85.43) 50.87  (80.00)  (50.00)  (50.00) EAE 1.96 1.96 2.07 227 2.28
FEFELH (540.26)  136.88 4872 297.60 (357.48) ik 1.63 1.46 1.68 1.84 1.87
HiezEas 185  666.15 19.81 22.81 2541  BiE#H
R EHALE (360.88)  (106.34) 2228  (43.90) (15.70) EHEAEE 0.55 0.52 0.63 0.71 0.75
KA (119.28)  (96.19)  (86.14) (115.03)  (99.76)  BIIKHK A4 % 5.29 5.85 5.85 5.85 5.85
KB (371.91)  (97.62) 54.96 58.28 68.09 Bk AE 3.25 3.85 3.85 3.85 3.85
Az e 130.31 87.47 53.46 12.85 15.97  HRBHF (ART)
ERxEHAE (499.05) (545.44) (395.97) (164.06) 16.87 MUK E (RATIEE) 0.74 (1.24) 0.41 0.53 0.64
FE il 41.62 221  159.88 (159.88) 0.00 HRZEAEA(RIME) 0.15 0.41 0.66 1.20 0.33
K (249.49)  (501.78) 0.00 0.00 0.00  HFMRAF 7 (RATHEHE) 11.44 9.95 10.33 10.83 11.45
A3 4G o (2.65) (4.00) 0.00 0.00 0.00 fEfires
F ARG Ao (87.00)  (103.26) 0.00 0.00 0.00  PE (%) 28.85  (17.32) 52.80 40.36 33.31
A F AL (201.52) 61.39 (555.84) (4.18) 16.87  PB () 1.88 2.16 2.08 1.98 1.87
G 3 o (746.68)  (386.57) 7066  599.18  222.01  EV EBITDA (&) 1516  (21.15) 22.99 18.27 15.70
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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
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WA E R 100 F540, EE T A LN DAX #540) , Bk T
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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
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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)

wiE: +212-763-8160/1% £ : +917-725-9702
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http://www.htsc-us.com
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