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#HAam 4 A 15 B KA SF4R, 2025 FE I 223 12T, Fk+3%, V34
#A)E 67.6 12T, Flb+15%, F=3F44F 67.4 e, FHt+15.6%, H+F
25Q4 FJk 56 12, R IRL-4%/+1%, 1384 AE 14.4 12T, B3
-23%/-16%, F=dE% A 14 12T, FF-28%/-15%. 48] ARk 3 0.8
T (), oFpatany, N ALFALL,L+T W ELH &4
A8 53.58%, 48] 25 3 A4 ANE L A S A RMNATRTN (2 EH4
FlE 67.31L7) « FEFZFAR. KAFTAFSL LT, &M LA 26-27
F A ANETN, FRAE AR, M EESERE, N LG PSS
WK, hH CEN TR

FRABRAKEHLLLEEBABYT, RARY R ) &F LG 5%
ThRBWIAFEINTIL 148 1T, FA-1.8%, £4F 47.8%, Rt
+4.6pct, 2 F F o 5] b A A Ao A AR BR SR AL 2K 76.6 1L T, FlELIE K 18%,
HAVE 29.7 L, FHEK 31%, 2545 TEARSSKE, LALRK
BTFTHEERAEFRE, T LAHfsmEILEK 39.4 10T, #AHE
18.1 fet; HHHEHMRRALAFFATIK 38.7 1L, FH-1.3%, £4F
53.1%, [ tb+1.3pct, F /2 8]l ZR A o i 25 3k 5% BL 2K 38.8 1T, B Hb-2%,
HA)iE 14.8 10T, BlH+9%, %3 T PPS FH48F, #MHAMRILFE
IMEAN 211 1L, BHIEK 26%. mAKNLF B N8 55027 R
tb+2.9pct £ 44.7%, HF 25Q4 £ A% 42.1%, F3RIL-5.7pct/-2.7pct, £
ZEAFARIERABMNERZ. £F A% AE8.7%, Rbi KT,

ZRBBRELEERTAZTA, NIRRT HEYTHZEA
BT A3, 4 A 15 B B4R/ VAIVE T %M % %] 52/116.5/116.5 ./kg,
B kg L3 195%/86%/110%, % B i sk A% /B AR A A Kt LR R
FoaseF R E FREIMELAKE BB F AR f 4 E 5 = S0t 0 AN,
B ES, #Hife mARIEE M AR ZAHE & 524208 M Ae iR R 35 22 B0 3
HEREBRFRALF N FREBFTEY KARDH, LAH 7~ oM &h £
¥ RE A R EKRE,

EhmffBEHFERK, HtHfet S EH A
FNEFR, BABRST @, N5 by 18 Beb/F ik & AR (37
) I E T 2025 FAHKE, B ERE AR SRR CHARAE 37 F b/
F AR Y — PR, AEEH @, AFBAB., AH S LE—HR
BT, SREERERMEE,; i rm, RELMREF iR
BEXmibR. LFEATREAFTHT L, FEXFLTEEL, PPS ¥
FRYKTAFER; BEIIENA YR ELRE HETF Y K, 2025
FONE LR 11 e, RIEK 6%, AT~ Bk AHHH SR E
MhgEkabh, NAALEERKITHE.

B AN 5 4E4E

HAFAH N 5] 26-28 )34 F)0E 105/116/120 12T (H P 26-27 F487
{8 LA 24%/21%, FEHEEAR. fEF X AHSEKE, LAZ AR,
YA EHFFEHEHNAMN) , CAGR H 21%. £ # TN 8] 26 4 Wind — &
FA-F 3 16XPE, 4 F /3] 26 4 16xXPE, 4 F B 4= 54.72 & (L8 4%,
A48 52.63 7T, 26 F 19xPE vs T 834914 26 4 19xPE) , %44#
CENT IR

IR HIMELTRELETATHE:; FRXRBMM: TFH4HEL,

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

B FR(AH): EN
B AR (AR F) : 54.72
R B 5

SAC No. S0570523100003
SFC No. BVN325

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

AITH
SAC No. S0570519040002
SFC No. BQZ933

7R
zhuangtingzhou@htsc.com
+(86) 10 5679 3939

E AR

KR (ART #HE 4 158) 36.59
A (AR T E ) 112,457
6 MNA-TFHE R (ARFAEF) 1,131
52 A (AR H) 21.23-39.30
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Apr-25 Aug-25 Dec-25

Apr'—26
FA &R : Wind
ZERMBATE 1L

4iHFE (ARF) 2025 2026E 2027E 2028E
FLHN (F7) 22,251 29,906 32,598 33,295

+-% 297 3440 9.00 214
2 AN 84410 6,764 10,526 11,612 12,012
(B7)
+-% 15.26 55.61 10.32  3.45
EPS (5 # #i%) 220 342 378 391
ROE (%) 20.64 26.14 2456 22.08
PE (4%) 16.63 10.68 9.68  9.36
PB (1) 343 279 238 207
EV EBITDA () 1081 779 665  6.05
BEE (%) 273 410 437 465
TR RR: ASNE ERFRTAM

1
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B&1l: TN FER
B (R W (oR) EPS (%) P/E (x)
28] AR & ERA 48158 44158 2026E 2027E 2028E 2026E 2027E 2028E
EILPN 600299 CH 13.98 431 0.50 0.57 0.62 28 25 23
WL E 600216 CH 15.28 147 1.35 1.60 - 11 10 -
A 600873 CH 10.77 302 1.21 1.32 - 9 8 -
3 16 14 23
E: TN 8 B ¥ K A Wind — B R
FARR: Wind, &5
B&2: HARENKLEH B£3: #HARLFLEH
z(jg;;t) BEAD FHEHEFE mVEL BVAE (B7AL) nE RS HAEHEF L mVER BVAX
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FHER: Wind, »3&E 0%, ERHFR FA R R Wind, 23804, 57
BE&4: HfRLEMAE, FME ROE (hi) f ROIC K-F B£5: #AR i~ RHEHL
. — — i P (B )
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FAER: Wind, »N& A%, R FHRR: Wind, &) N%E, EREHFR
B %6: #Fm& PE-Bands B4&7: #AR PB-Bands
(AR) (AR ) )
— A AR A Fer %,
62 - 42 -
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Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25
TR R Wind, &% FARR: Wind, 555
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%,
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2024
16,922
7,937
3,654
225.52
163.22
4,090
853.19
26,067
865.26
21,916
2,483
802.78
42,989
6,909
1,163
1,686
4,061
6,634
5,327
1,307
13,544
120.55
3,073
3,133
22,921
29,325
42,989

2024
7,073
5,897
2,233

178.05
(77.27)
(1,489)
331.45
(3,774)
(1,600)

(152.17)

(2,022)
(2,263)
(73.18)
(1,494)
(17.49)

(480.83)

(197.13)

1,075

)

2025
19,435
7,966
3,331
274.05
178.45
4,649
3,036
26,171
965.35
20,299
2,590
2,317
45,606
7,398
675.17
1,780
4,942
5,248
4,187
1,061
12,646
155.26
3,073
3,136
26,923
32,806
45,606

2025
8,797
6,802
2,308

(14.75)
(140.56)
(423.99)

266.70

(2,043)

(1,900)

171

(143.88)

(4,478)
(487.34)

(1,140)

0.00
3.16
(2,854)
2,298

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
24,790
8,755
6,057
397.37
280.75
5,871
3,430
25,959
1,135
19,628
2,628
2,568
50,749
5,903
675.17
2,392
2,836
4,380
3,319
1,061
10,283
208.15
3,073
3,136
32,868
40,258
50,749

2026E
8,122
10,579
1,389
59.43
(160.00)
(3,731)
(14.02)
(996.77)
(1,005)
(170.09)
178.31
(6,336)
0.00
(868.02)
0.00
0.00
(5,468)
788.68

2027E
31,313
15,342
5,797
417.58
262.55
6,416
3,077
25,601
1,306
18,945
2,663
2,688
56,913
5,880
675.17
2,522
2,682
3,508
2,447
1,061
9,387
266.51
3,073
3,136
39,596
47,260
56,913

2027E
12,964
11,670
1,435
(13.50)
(160.00)
45.30
(13.48)
(897.33)
(905.00)
(170.09)
177.76
(5,479)
0.00
(872.04)
0.00
0.00
(4,607)
6,587

2028E
38,597
20,990
6,310
470.29
292.37
7,091
3,444
25,096
1,476
18,222
2,695
2,702
63,693
6,377
675.17
2,880
2,822
2,634
1,574
1,061
9,012
326.87
3,073
3,136
46,418
54,355
63,693

2028E
12,155
12,073
1,483
(114.36)
(160.00)
(1,133)
6.66
(817.73)
(805.00)
(170.09)
157.36
(5,690)
0.00
(873.23)
0.00
0.00
(4,817)
5,647
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EEE A

o 4% A
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ANRMALE AL E
B ARG
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ERT NN
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PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHILE
2FE (%)
RKESH

R 2N

& kA

V2 & F N 8] %A
RARS (%)
ERES

EEUES

ROE

ROIC

L8 )

= 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%)

2024
21,610
12,582
250.75
190.30
595.89
178.05
(81.96)
(13.60)
77.27
6,973
5.47
34.49
6,944
1,047
5,897
28.32
5,869
9,333
1.91

2024

42.95
113.88
117.01

41.78
27.29
20.03
16.12

31.50
6.98
2.45
1.83

0.53
7.04
6.96

1.91
2.30
9.54

19.16
3.83
12.28

2025
22,251
12,311
274.46
186.63
656.85
(14.75)
(235.43)
(53.39)
140.56
7,854
18.28
22.81
7,850
1,047
6,802
37.89
6,764
10,302
2.21

2025

2.97
12.64
15.26

44.67
30.57
20.64
17.09

27.73
2.94
2.63
1.97

0.50
6.37
7.10

2.20
2.86
10.67

16.63
3.43
10.81

o%%
1]

2026E
29,906
14,819
209.34
239.25
837.36
59.43
(209.34)
20.00
160.00
12,460
10.00
25.00
12,445
1,867
10,579
52.89
10,526
13,804
3.42

2026E

34.40
58.65
55.61

50.45
35.37
26.14
24.06

20.26
(7.47)
4.20
3.15

0.62
6.37
7.10

3.42
2.64
13.10

10.68
2.79
7.79

1 IR IE 25

HUATAI SECURITIES

2027E  2028E
32,508 33,295
15973 16,209
260.78  266.36
260.78  266.36
912.74 93227
(13.50)  (114.36)
(228.19)  (233.07)
20.00 0.00
160.00  160.00
13,775 14,248
10.00 10.00
55.00 55.00
13,730 14,203
2,059 2,130
11,670 12,073
58.35 60.36
11,612 12,012
15,054 15472
3.78 3.91
2027E  2028E
9.00 2.14
10.55 3.44
10.32 3.45
51.00 51.32
35.80 36.26
24.56 22.08
23.60 21.54
16.49 14.15
(22.08)  (31.14)
5.33 6.05
418 4.89
0.61 0.55
5.50 5.50
6.50 6.00
3.78 3.91
422 3.95
15.38 17.69
.68 9.36
2.38 2.07
6.65 6.05
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PHTIFE 9
RA, M, EITH, HIEH RIRE PR AR GG & EFH BB T AT AHAREYIE A R EATANANDAZT R AiE, 3L
5 BRI T A ST A1 PR 80 LR U T K 8 5 L 4 K ] BT A T 48,

— 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 S QMR IER T F L 5 5TA4E) o AIREPTETH R A ARG T AS R T A
AL REERIERRLE P o L XBEIANE R o R RIEFTEBBRAKB A RERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
T IFEATUN AR — BT LARE . R, AIREPTE A IE R R AR B9 MAS . IME RN T R 23 A
BRI AR, KRS REFIRIE, HELEMRALG TR, £REATRIEAREHNGE LRSFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

ERIEHF (RIEHR (FEH) AMRNSLRN) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 4575
DHATIFITEA FINRA 55-H7 T 64975 M K45 o

BRIEANDEREAEEN, NE, BRREAEGIUE, SGibfod Ut A2E, KRB EREEFRIEANEY
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRAETEN. BEERLASEIEAFRH TR, HTERMBAERRREAR, REAREEAME 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 B AW, AMEFHIIRAGX TRGORBERELELRL, TEGLGEERAREEAN B EFRGAT. £ HIE
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
ERACK EDULSARE S

e RIERBAH A A ko R K, B AR TS A E R S AR O R A AR LA E L R, AR ERTH
HOUT, @ 5IEATHAHA A PR B 00 8 KAT0IE R KT H BT D, A RBITAT. M5 HF 3
FARS DEMARS RN A BH LS

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5AREE LA —RHE T 5P A2/ R H W 5o B RIEF LA B E N BB RS P A Bl AT L A7 X
Fo HBIERGT ZEEINT. ATINTAR AT L 530077 T A R 2 0H 5 AIRE T 6 & LR EBUR— R 4%7T
R MAHREH BB ERIERRIREAMAAR TRAEED 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 (e By RERD) FALATH XAF IO RIE KRR oG RIE AR ST 51 R, PR, EARAFGLENE
B, #EEERAMERR G REEL, AHTZF R, AAFSSE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
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 BRAL FIE 2 A b A R A RRIFIE (FH5) A TR 8] f A (GE K BT 5100)
BB RN MM IE T ZE T BT HNE P HITSR. R5FLBEE (FE) ARAITHERLARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFAREOAR LA X RBEG P, FEEE IR (F5) ARNIKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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o iAok (002001 CH): &K &akisft (FH) AN, HF o84 33 XFN 5 KA ARG N )T HF A
1569 1% A k.

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITAEEI K. *Fiik () A
RN REREME LR AER L LETH (FINRA) 9EMER. S FRAAEAEZR>AGFALRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, sTAF IR
EAERNT. Firk (FH) ARDIKENNOPNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIERA (£H) ARAIHEAFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE., N E &P
RBIEHKMRE . LAIER (FH) ARAGRZELERAATRAREBRAMRNINGLETTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (EFB) AR SR RS H A Dt KRS PR T AR TR S o9 AL,
B RGER (FEH) ARASHIT S,

(E-E2REHE
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HEAZ TR,

7 Ak

RAEH (Fhedh) A RN S HA AR ek E L EMA T AT HIRSFTIE, TAEXATH >R S, QIEIE
Fo BRBF AR TR, R HWITERSAFGIMTERS Y, FEE (M HMIEE) A% 20 45
], RIS AR IR, QA5 KT RNT T LSW RA AR R RIER (FTAd) A R 8] TR 2 ARSE (W
FRAE A ) % 32C FH9HLE o R AL FIER NI BB N 8] & B HIAE 6915 &1 500 AIREAUBIN T 3T A&
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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
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PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR
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FEN: FA I ARAR L A 15% A &
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REEREE

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
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