IE R AR

\ ##3% (600223 CH)

25 SF-E% S Mk =

OO feRE S

.' .' HUATAI SECURITIES

EEFR IR B
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NS NR 2025 SF k4, ASFJAN 36.51 12T, yoy-8.3%; 134 A4iH 1.88
L7, yoy-22.9%, 1&F KAV (2.8812) , EEN ) LATLIRER M,
FE MR IAEGERR, R TKEAATSRAAPALHEFT AR LS T
M. L 25Q4 Jk A 10.54 12 ., yoy-10.7%, qoq+30.6%; 1384 #iH
0.46 127, yoy-36.4%, 0Qq+36.2%. 25 “FEf % & ths k¥ B E S
BAYRE; B ARGt R W F R LR, Q4 kMY K FikEls
BREXREAEER, FARAZHIE K, RAREELARLIZEIEK, &
2 2026 F, &AMt 1) BUERFERERCHRE, $HEANNF LS
GFG SR, AEREWEHEK; 2) BRELSMAEELRES,
287 AP\ RIFA ZRBAT BN, AL RIAKE: 3) FIRFERK
Rl tkdy, HRARLEZRE, £HF “EN” 4,

e Sk 4 B E S 38 K AR, FTRRMEAATIR

P Fhe S ok - 25 F 52 IO\ 22.46 12 Llyoy-9.3%, £.4] % 62.55%/ ) kb & A
BFF. Shesn, BUEE RELIFTES B E I 10.43/9.47/1.55 fL T,
yoy+8.3%/-27.2%/+258% ., = i, BLEAC K &R PRBEHER, HE
& B +19%; 3% Ri§E 287 BEH. AU EREXBREEF R 2%
RIS T, FERBRAEETRRL LA, Fizmy kB HERI,
Rilish, R ERHELMRN, BRI ARKERE ROl 25 KT I1EALLL
500 K, ¥%htp b “AE£+E£7 WEHRMEF BHET T K.

EHLFRBAE, RitdksHEALE

E % & % 25 F % AL AN 412 1 o lyoy-19.53% , £ Al F
51.38%/y0y-0.94pct, = sk, AT AR/ L AIRAKEF ABS A
FRsEE, BT “RRROK” F 20 £EHI TS KRG, EFHFIE L 10
AWM, WIEMPIR 4 A, HIRMWLT 2 7 (SHEA@HEL 1A .
Wih, AHMERERE R, Mk LnERER . RARRH L H
25 I 3.79 12 7Tlyoyl0.67%, £4)% 40.62%/yoy+4.70pct, @ #F
ZRARCE B IR RAEE, BARRIESR HA B R RFiF/E
MFFH XFE, BEE > S iEshsk £A R4,

ERAEQ - F T

1) 2A1F: 2503 FEFEAF 52.76%/yoy+0.08pct. 2) H M F: 455
A& %% B & 37.44%Iyoy+0.72pct, E & FMNMR Y BAE FEAES YR
ik, A5 % Al E 4.91%/yoy+0.32pct, 5 EFRIEAKF. &5
A % A& 4.43%/yoy+0.24pct, 5 EF R A AHKF,

B AN 5 4E4E

FENE MR BIAET, BEREST AN RAEE, RMNTANS
26-27E Va#&4 #1E#M £ 2.55/3.55 12T (AR AT{A-23.1%/-4.8%) , 3] A
28 FaH4FlIEFM 4.33 2, 3t EPS0.25/0.35/0.43 Lo #HA1EH A
E) A He S/ 25 Sl B oRE Ak 4 26 450384 A10E 9 A1 A 2.08/0.21/0.25 1 T, HE
7T kN 8] iFinD 26E — & #M| 23/16/26 15, A T o3 iik, BN K
¥ nrbat g TSSO F R E FA BAT I 53R A S IR,
A HA £ 2 RAAFH B, stk B/ R LS4 TEN, 24T
35/16/28 4 26PE, *t % B 4= 14 73.0/3.4/7.0 fc T, %44 83411, F
A B AR £ 8.20 . (FT1A 9.74 1, *F % 36/15/40 4% 25 4 PE) .
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SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000
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SFC No. BQQ696

sundanyang@htsc.com
+(86) 21 2897 2038
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SAC No. S0570125070021
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hongyang@htsc.com
+(86) 21 2897 2228

P9 &3
KED (ARTH KE4A28) 6.98
A (AR TEA) 7,096
6 ANA T3 AR (ARTET) 71.68
52 A E (AR T) 6.43-9.30
FR M & B
HaIniA

(%) i %300

25

14 )’\,.,-

M,
31, N
(8) \'J
19) + : . :
Apr-25 Aug-25 Dec-25 Apr-26

TR K Wind
ZE MM HARE FH1E
4it4$E (AR®) 2025 2026E 2027E 2028E
BN (BF) 3,651 4,047 4521 4,980
+-% (8.33) 10.85 1170 10.16
3 B #8441 187.75 254.90 355.35 433.42
(87)
+-% (22.90) 3577 39.40 21.97
EPS (& # #i i) 018 025 035 043
ROE (%) 480 596 771 864
PE (4%) 37.79 27.84 19.97 16.37
PB (4%) 168 158 147 1.34
EV EBITDA (%) 13.92 1144 819  6.67
MEE (%) 0.00 000 000 14.33

s S A A St



KN 1
#3& (600223 CH) v (T]7] H"E%EIE%
BM&1l: #B#k: THAI/FMEEL
PE (4)
HEH R HEH B AR k&S (L) AL (L) PE TTM PE 2025E/A PE 2026E PE 2027E
e S ik 4
603605 CH EEE Y 61.05 241.74 15.31 15.01 13.39 11.96
603983 CH HE A 25.38 101.77 41.16 53.77 22.96 18.60
600315 CH LB 21.83 146.75 54.84 56.58 33.61 27.13
ki 163.42 37.11 41.79 23.32 19.23
E#HL$
603707 CH AR 9.95 160.76 24.74 20.96 16.28 12.46
300009 CH ZA A 9.92 165.80 22.55 21.77 19.33 16.51
601607 CH LHEH 17.33 579.82 11.23 11.57 11.50 10.69
ki 302.12 19.51 18.10 15.71 13.22
BHBATE S, e LS
688363 CH A A 41.68 200.76 310.66 53.08 37.30 30.37
688366 CH R i A A 39.88 84.41 36.54 40.32 21.69 19.62
832982 CH LR Xy 180.00 207.12 26.53 23.69 17.92 13.99
F34{E 164.10 124.58 39.03 25.64 21.33
i £ 2026.4.2 45#, W% iFind — BN . 3P HE A bR A A A Lk E R 4 A A e T 2025 SRR
FAtRR: FIFEA iFind, % &%
B&2: 93EEFHI
Ak 4483k FlERTHK (FH L) TN 8 — & PE #H44 B 4% PE BT (FA L)
1t &k 5 208.49 23.32 35.00 7297.19
E % 4 21.39 15.71 16.00 342.24
AL BT A S, ARk 4 25.02 25.64 28.00 700.66
i 254.90 8340.09
TR R R: S RTLIN
B%3: BAANMBER
FBmm (A AFA CGA%E) Z i@ & (pet)/%
A B 2026E 2027E 2028E 2026E 2027E 2028E 2026E 2027E 2028E
BN (FF L) 5000 5505 NA 4047 4521 4980 -19.06% -17.89% NA
AR (%) 53.5% 53.0% NA 53.4% 54.1% 54.8% -0.13pct 1.13pct NA
2 &N S AE (FAL) 331.4 373.3 NA 254.9 355.3 433.4 -23.08% -4.81% NA
HFIE (%) 7.36% 7.53% NA 7.74% 9.72% 10.8% 0.38pct 2.19pct NA
FTHRR: &
B%4: %34 PE-Bands B &5: #&#%i& PB-Bands
(AR ) (AR )
Fadhik
28 14 -
i
21 1 I-;--"""""""--. """ 90x 10 W Jg—r-=~""""7"77" " —eee- 3.1x
—"__-'__L.|-_-:- - — — 75X - == 27x
14 1 L\_,_A_ﬂ_\; 60x 7 2.3x
% “~ % A !g . 45x 1.9x
7 A v 3 A
S g 30x 1.5x
- 0 —
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25
FH R FH R R Wind, %45
BT YR I SEXRPHTIF WRIR A A —F %, 75 Fe—A2 V] 7, 2
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2024
4,144
2,948

403.05
19.25
88.50

558.71

126.28
1,857

128.53
1,163

163.22

402.26
6,000
1,106

212.12

413.35

480.88

105.63
44.55
61.07
1,212

683.47
1,017

612.86
2,475
4,105
6,000

2024
228.65
296.44
113.31
(29.26)
(63.98)
(166.13)
78.27
2,993
(157.22)
11.68
3,138
(2,106)
(493.11)
(620.49)
0.00
0.35
(992.30)
1,116

2025
3,983
2,895

424.09
28.48
93.01

437.16

105.21
1,875

147.90
1,177

168.02

381.47
5,858

846.13

121.05

280.62

444.45
63.99

6.00
57.99

910.12

714.95
1,017

614.02
2,602
4,233
5,858

2025
276.22
237.48
121.92
(39.19)
(55.39)
(48.78)
60.18
(59.38)
(110.42)
0.06
50.98
(247.16)
(91.07)
(38.55)
0.00
1.16
(118.71)
(30.33)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
4,528
3,292
198.53
75.58
142.98
649.76
168.67
1,950
257.83
1,186
142.85
363.57
6,478
1,149
166.58
478.20
503.91
68.01
4.69
63.32
1,217
773.37
1,017
614.02
2,916
4,488
6,478

2026E
418.59
313.32
107.14
(50.23)
(65.72)
106.34
773
(116.32)
(65.88)
(109.93)
59.49
94.94
4553
(1.31)
0.00
0.00
50.71
397.20

2027E
4,746
3,757
253.53
2.78
63.47
546.34
122.24
2,040
363.74
1,210
117.49
348.19
6,786
1,021
143.82
356.07
520.79
64.27
3.47
60.80
1,085
857.51
1,017
614.02
3,355
4,843
6,786

2027E
540.45
439.49
114.98
(92.54)
(63.18)
133.51
8.19
(141.49)
(98.02)
(105.91)
62.44
66.15
(22.77)
(1.22)
0.00
0.00
90.14
465.11

2028E
5,438
3,967
244 .46
100.34
189.06
751.94
185.19
2,133
467.90
1,235
94.30
335.29
7,571
1,268
155.20
549.88
563.18
62.98
2.28
60.70
1,331
963.01
1,017
614.02
3,355
5,276
7,571

2028E
242.33
538.93
114.87
(104.01)
(60.68)
(255.69)
8.93
(146.90)
(106.33)
(104.16)
63.59
114.15
11.38
(1.20)
0.00
0.00
103.96
209.57

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)

EEMHILE
KR (%)
ARKEES
IS

B A

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

EEUES

ROE

ROIC

2 ]

KA AR (%)
FRRE (%)
wAE
b

BERS
B R AR
AR 3K ) 4
JAT IR KR 4% &
HRAHF (ART)
F RO & (R A
HRE % E AR (R ATHEE)
FRA R (AT )
A%

PE (4%)

PB (4%)

EV EBITDA (4%)

2024
3,983
1,885
40.15
1,463
182.99
(29.26)
(11.52)
0.00
63.98
337.83
9.97
1.51
346.29
49.85
296.44
52.92
24353
429.90
0.24

2024

(13.02)
(19.46)
(19.73)

52.68
7.44
6.19
5.08

20.20
(54.68)
375
3.14

0.58
9.28
4.38

0.24
0.22
4.04

29.14
1.73
12.01

2025
3,651
1,725
38.53
1,367
179.44
(39.19)
(9.87)
0.00
55.39
286.05
2.79
3.97
284.88
47.39
237.48
49.73
187.75
366.43
0.18

2025

(8.33)
(15.33)
(22.90)

52.76
6.50
4.80
4.61

15.54
(54.78)
4.71
4.06

0.62
8.83
4.97

0.18
0.27
4.16

37.79
1.68
13.92

o%%
1]

2026E
4,047
1,886
32.38
1,518
182.12
(50.23)
(30.14)
0.00
65.72
377.09
5.15
17.40
364.85
51.53
313.32
58.41
254.90
419.80
0.25

2026E

10.85
31.83
35.77

53.40
7.74
5.96
5.88

18.78
(58.30)
3.94
3.23

0.66
13.00
4.97

0.25
0.41
4.41

27.84
1.58
11.44

2027E
4,521
2,073
36.16
1,695
189.87
(92.54)
(18.67)
0.00
63.18
520.22
5.04
7.90
517.36
77.87
439.49
84.14
355.35
536.98
0.35

2027E

11.70
37.96
39.40

54.13
9.72
7.71
7.35

15.99
(62.40)
465
4.03

0.68
20.00
4.97

0.35
0.53
4.76

19.97
1.47
8.19

1 IR IE 25
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2028E
4,980
2,252
39.84
1,843
199.20
(104.01)
(21.38)
0.00
60.68
638.01
5.74
7.69
636.05
97.13
538.93
105.50
433.42
644.99
0.43

2028E

10.16
22.64
21.97

54.79
10.82
8.64
8.53

17.58
(60.20)
4.29
3.53

0.69
20.00
4.97

0.43
0.24
5.19

16.37
1.34
6.67
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AN, #ARE, I, HIE AR PR K GG E AR R T AT IT A AR A E K R RATAAAT L R4,
LA R A K FF TR AT AR S P AR A 0 ELAR A SR BT R R 0 & L B4 3 A A A AT IR B, 52 &, ARA R HIESR
BILARREFLURERQWEMEFRA, T TEEBRELBEEHD,

— 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
A A TRy 8] € B P BE JE A AR A IE R BT F 190k 548 ) o AR PTEITH R BB T2 AR AR E T A
AL REERIERRLE P o L XBEVANE R . FLRIEFTEBBRAKB A RERNEAZ 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 M AS . IME RN TR 23 A
BRI AR, ARSI REFIRIE, HEEMRALG TR, FREFANRIEARE &G LRFE
RARE . BRIERI AREPTEAZ ETERA S B ooy 51 THE B, BITH R Y AT KIEA AR RS2

RIEHF (RIEHR (FEH) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA 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. BRHERLGALSEEAFHTRAL, FRELEAE R RREAR, FREARIEE R E 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 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

LRIEFBAAE LA FTFOTEARN, HARETBWIERRBTIAO ARG EZTEREGHEXR, 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
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, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,
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AARE d A RAEF AL A TR 8] A K IRAA FIAE, A H B b R e ek it (&) A o 8] @ & GER BT &51)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREVAREREMAXRAREW R, FH LR (FF) ARASFKR,
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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
HBLFALTSY “£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
FARAT. BRIER (EEH) ARMNINFRENAGPTRLA L E2aEE (FINRA) 5470602504, Th
FETHREFIES (EE) ARNIGXFEAR, BRTiRALT FINRA X FoATIF SR s A:8., T 5 & fo P i
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-E2REHE

o NAAITHEAR . NI AARAR KR ATH TR KB E TR BAITGIERREITANZEAR. TFRF . 24T
IR R AR AL KIRE TR B A IR IE R RAATAF AT E M S5 5. AWBEFHRALN “MEAL” 04
FINRA & XL T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, L3R A N 3 AT
£ 0N,
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Z R H (LAEFTAES),.

o LRIERNMHAREAE ., TN/ ALK ENT], RIRESRERE, TEmER TRAFA KRS TR
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

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, A5 R RN R R AR B RIEHR (Frmdi) A TR 8] 7T A4k 3E (U
R ) F 32C FWME R A AL FIER NGB E NS E AFEWNE LI T AREEIATIRTH .
FRERFINMBHLZER, LRIER Fiedl) A RN SR RAIRE R BRI EETE, 4o R BRI B,
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: FA I ARAR L 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 P Fo 55X RIS Y RIRH 49— %, 15 F e —A S 7o 5
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EB LR ABER(EB)ARNG A AEBIEL A AN L AR E L L 5K4, 2845 TiE% 5 4 : AOK809
£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALLZEFELLR DB LEGTHK, 2
Bk 55T 45 H: CRD#:298809/SEC#:8-70231
A ERER (Fidedl) ATRN S EA#FH IR EaE HEME T AT HRSFTIE, FEARB LV EME, %
T iS5 . 202233398E
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Jew
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