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8T
HfL

HERHR
2026 54 A 228 | TEAR

N BN SR R —F AR 25 SF o 8] AL B Ik 109.5 12 IR 6 +22.0%, Y34
# A8 7.68 IR HE+10.4%, FedE)5 1384 4] 7.06 12 T/IF H+19.4%:;

26Q1 /) Bk 26.8 1L TIF te+2.8%, V34418 2.51 14T/ tb+1.2%,

Jedb G V3 %A 2.27 AL AIR Ho-3.1%. 25 5/ 3] 4 )i & IAK T KA AT
HiHAay 10.611cT, EEREAHR: 1) FANETR 25MCTHE F A K ;
2) JCOLARK G e Fl BAANR Y F M 4 AR L, B2 26 F,
EH BB CEREE. AREA, BALRT BSKEINRAL, &
‘»Jf%anﬁ;l% FIARNE K, B MR DB FRE AR, SR ES
MEZE BB K, MR BAR K E, 48 “EN” IR,

Hfdtak: DANAFRIAKF, AREHERREE

25 F/26Q1 &A%t K&k 57.5/13.4 1T, » HI B +15.2%/ % A &F, 1)
S SeE s 25 FARFE DI A P IRARAGIBEF R A E Ik 17.6/10.2/11.3/9.9
fe7t, Flig K 13.0/45.5/17.5/2.9%, LA b “3157 7k #iFE 4383
THARFEAZERK, KAANIE_KRES; 2) pRiEFH: 25 FA LA
TANSH A 36.4/15.1 12, AR L+18.7/+1.2%, R+ HEFHALR
BAIFIR, 25 FHNIER J%\ 60/40%, #& % 25 XK, /\#%uﬂ&/\r&
SR 7000 /R H+15.4%. oh BT F s ML, Ee At g Eak )
23, 25 FH T SRR EA B T L A E+1.4/+1.1pct £ 57.3%/13.2%°

ESF#HMKRIE: ABTHEE, BORXEXARR
25 #/26Q1 Eﬁ%%mwkﬂi 51.1/13.2 1z, % #IFH+31.0/+5.4%, #*
%'Jrff F ¥ GRI 32 TW# G 25 J’%Eﬁk%minw 7.6%% 3881z, 1)
kA 25 FFREHEMMEGAS O 240,30 38 TR R S
ﬁ*ﬂ»li 15.2/11.3/9.4/4.7 /e %, F)tb+83.4/-5.4/+20.0/+17.1%, & 384455
2 A E DA AT K, 2) 5 KBE : 25 5980k 28.5 12 /R Fb+47.9%,
R A G E+P A A IS 5B HOEEAR T1%, 25 S5 M 45 22.6 1L TIF b
+14.4%, R C %8 LR E gk 29%, Bk B RBIAwE, 25 F
Mok AR 9.4%/F b BT, BAFARE BN RAEHEL E,

25 FE AR R ¥ 0.3pct, FEBAAFATRBMK B HEE R 2A
25$&Q%Q%ﬂﬁ41mwﬁ%m3mni%ﬁﬁ??&%%%%%ﬁ%
EHARRG. 25 FEARA 6 % B E 35.7%/F rb+0.2pct, H b4 EE 2/
Eﬁi/mi%‘% A %ﬁ 24.1/7.8/3.8/0.1%, Ft-1.2/+0.3/-0.1/+1.2pct, 3 &
%% M E R AR £ 2RI AR KIG o] RN Y T8 b, 25 F
o B AR AR K 2.5 1L Az B sAA R K 0.1 1270, 4] iE 5% iR —
IR, FERRT, 25503484 F1% 7.0%/ F) H-0.7pct.

B R M5 4E{E
FEBEXAFTAFIFBCMMET F A2, &N THA 26-27 TN,
AR AL & A E, KAV 26-28 )34 410 4 10.67/12.03/13.52
fe 7 (26127 57159 3 F 8 18.0/24.3%) , *F & EPS # 1.83/2.07/2.32
o BFT G 26 F Wind —H A PE 39480 22 12, # B3] 8) & 4%
AL BEAR R, &AMAN R L&MWt fe g7 87T, B ETHR

sk bbFgRA, REMEHE, 4T3 26 F 251% PE, %
T B AR#- 45.75 . (#7414 60.06 T, &£ T 25 F 33 4% PE) , 44 “EN”,

Reir: &KAATM, REBRERBEIAA, R RAKBEFD.

BT Vo R TE KRR A IREAG— 35, 75 Fub—H2 [ .

BFIPE (AH): EN
B AR (AR ) 45.75
ik R R

SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000

pUPE HER
SAC No. S0570523090004 liusigi@htsc.com
SFC No. BSE590 +(86) 21 2897 2228

4% BAA
SAC No. S0570125070023 liuwei024778@htsc.com
SFC No. BXF693 +(86) 21 2897 2228

A AR
AN (AR HE4H228) 32.44
AL (ARTBET) 18,891
6 /NAFH BRI (ARTET) 166.00
52 A E (AR H) 31.80-53.75
Rt A 4B
—_— A E T
(%) 7300
27
13
(2
(16)
(30) . . :
Apr-25 Aug-25 Dec-25 Apr-26
4R R Wind
ZERAEARE A

4it4$E (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 10,949 11,856 12,802 13,796
+-% 21.96 828 798 7.77
3 B &N 844 767.97 1,067 1,203 1,352

(@7)
+-% 10.44 3895 1276 12.37
EPS (R A47TH5%) 132 183 207 232
ROE (%) 662 871 923 967
PE (1%) 2460 17.70 1570 13.97
PB (15) 1.64 156 146 137
EV EBITDA () 1046  7.90 7.00 6.79
BEE (%) 231 231 231 231

AR BN RS AM
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M BWEE ya & A (L) PE (X)
HE R ARG PRLES (IR (o) 2024A 2025A 2026E 2027E 2024A 2025A 2026E 2027E
002511 CH  #IA# % 8.93 114.87 0.77 3.19 4.43 5.54 149 36 26 21
003006 CH | LA A 18.93 81.33 2.88 2.08 4.09 5.16 28 39 20 16
301078 CH %TE 8.85 111.62 1.81 2.98 4.40 5.42 62 37 25 21
603214 CH ERE 15.97 22.12 1.06 0.81 1.36 1.62 21 27 16 14
T e 8) R34 65 35 22 18
E: TN A ¥ AE Wind —E A
FHER: Wind, £EFFR
B%2: ABEEST 2020 FRAKRE LA R LR B%&3: AAEES 2020 SF AR )3 A4 R 3EE
— AN (B 5 L) e AN BV (%, 4D )34 A (BB ) e A B L (Y0, )
14,000 r 200% 4,500 - 700%
12,000 4,000 A  600%
[ 150% 3,500 1 L 500%
10,000 A
100% 3,000 A F 400%
8,000 - ° 2,500 - L 300%
6,000 - L 500 2,000 A F 200%
4 - 0,
4,000 - 1,500 100%
L 0% 1,000 A L 0%
2,000 A 500 - F -100%
0 + + -50% 0 - - -200%
2020 2021 2022 2023 2024 2025 26Q1 2020 2021 2022 2023 2024 2025 26Q1
THRF: NANE, ERAR TA KRR AE) N, R
B&4: REESF 2020 FAREFNE, 13 E4FEBFR B&5: ARES 2020 FARERAR AEHR
EXIES il =k =2 & UGS wESFRE - === F A HES
70% - ;R A& - - —-HEERE
30% A
60% A
25% A
50% -
20% A
40% A
15% 4
0, 4
S Y 10% - o
20% - \\‘___ 5% | === - -
10% 1 B 0% -
0% T T T T T T ] 50 -
2020 2021 2022 2023 2024 2025  26Q1 2020 2021 2022 2023 2024 2025  26Q1
FARR: AANE, EEAR RHRR: AArE, EEFR
B %6: #&4#EJs7 PE-Bands B4%7: &4 EJ7 PB-Bands
(AR ) ) (AR ) )
A ETT Falt B 7
121 - 61 -
]
81 - 1y eee=- 25x 46 1r= 1  mne—m gl loe———a  eee-- 2.7x
b -
40 - -~ Yo = = = 20x - = = 2.4x
E—— == ——— 15x 31 2.0x
0 T T T
] 10x 1.6x
pgp—— 15 -
(40) i 5x 1.2x
(81) - 0 T T T T T
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 Wind, &5 TR R Wind, %
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2



&M EST (300888 CH)

Z A

il 83
2iHEE ARFEFR)
RHF~

e

MK 2R

B NS
AT 2K

A

FAR BT~
ik &~
KT
&I
A
FAAE R T~
=

R otk
B
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
A

AR

[ REATGY

V3 s H N B IR AR
Pk i) %P & ]

=

=

ALRER
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2024
8,081
1,412

980.62
186.35
107.05
1,958
3,437
10,311
445.36
3,354
1,096
5,415
18,392
5,272
1,969
1,156
2,147
1,245
53.00
1,192
6,516
724.39
582.33
3,379
7,200
11,151
18,392

2024
1,266
740.71
635.59
(99.21)
(75.39)
(283.06)
347.12
(4,112)
(900.89)
(2,663)
(548.34)
(477.52)
475.81
(117.00)
0.00
(1,003)
166.26
(3,320)
)

2025
8,466
1,594
1,041

204.47
179.32
2,016
3,431
9,939
478.99
4,200
1,009
4,251
18,405
4,869
1,837
1,281
1,752
1,243
50.00
1,193
6,112
775.87
582.33
3,390
7,561
11,517
18,405

2025
1,666
814.12
695.79
6.65
(53.09)
(84.41)
286.62
(275.62)
(647.91)
226.51
145.79
(1,180)
(132.41)
(3.00)
0.00
11.20
(1,056)
203.62

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
9,516
2,371
1,148
218.72
130.77
2,214
3,432
10,051
567.28
4,410
1,098
3,975
19,566
5,346
2,088
1,313
1,945
1,233
40.16
1,193
6,579
840.00
582.33
3,390
8,049
12,147
19,566

2026E
1,959
1,131
752.96
6.78
(42.78)
128.62
(17.88)
(804.41)
(491.31)
(88.29)
(224.81)
(377.26)
251.61
(9.84)
0.00
0.00
(619.03)
777.28

2027E
10,147
2,560
1,215
238.22
381.31
2,314
3,438
10,187
683.25
4,496
1,189
3,819
20,334
5,285
2,067
1,463
1,755
1,223
30.29
1,193
6,508
912.31
582.33
3,390
8,599
12,914
20,334

2027E
1,566
1,276
817.79
19.19
(51.78)
(482.46)
(12.43)
(889.70)
(535.82)
(115.97)
(237.91)
(487.09)
(21.32)
(9.88)
0.00
0.00
(455.89)
189.15

2028E
11,246
3,515
1,332
254.20
170.53
2,535
3,439
10,272
835.23
4,517
1,153
3,768
21,518
5,483
1,837
1,510
2,137
1,212
19.55
1,193
6,696
993.57
582.33
3,390
9,217
13,829
21,518

2028E
2,201
1,433
538.21
7.01
(49.22)
284.82
(13.62)
(560.65)
(440.86)
(151.98)
32.19
(684.94)
(230.29)
(10.74)
0.00
0.00
(443.92)
955.05

1 F b —A2 [ 5

F)i8 %

SHEE ARTER)
L2 ON

EE 3%

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
B ARG
TP

ERT NN

Bk sk
ISR

P AAL

#A1
TERARE

)2 B A4 8) 4 A
EBITDA

EPS (AR T, #XK)

EEMHILE
2FE (%)
RKESH

R 2N

& 3 1

V3 g BN 5] 4 A i
RARS (%)
ERIES

LSk

ROE

ROIC

L8 )

= REE (%)
# AR (%)
EALE

A F
BERRS
BRERAEE
AR 3K ) 4
JAT IR KR 4% &
HERBHF (ART)
IR 3 (R AT

I I AR A )

MR T (R HEF)
L%

PE ()

PB (1)

EV EBITDA ()

2024
8,978
4,730
79.91
2,264

673.74
(99.21)
(242.90)
2.86
75.39
914.86
11.93
18.44
908.35
167.64
740.71
4533
695.38
1,482
1.19

2024

9.69
11.85
19.81

47.32
8.25
6.24
4.98

35.43
13.46
1.53
1.06

0.51
10.26
4.16

1.19
217
19.15

27.17
1.69
12.35

2025
10,949
5,733
93.70
2,634
855.45
6.65
(251.27)
(24.34)
53.09
1,068
8.21
28.06
1,048
233.70
814.12
46.15
767.97
1,716
1.32

2025

21.96
16.70
10.44

47.64
7.44
6.62
5.59

33.21
9.09
1.74
1.18

0.60
10.83
4.71

1.32
2.86
19.78

24.60
1.64
10.46

o%%
1]

2026E
11,856
6,103
101.46
2,796
891.91
6.78
(200.95)
5.00
4278
1,487
12.25
4375
1,456
324.74
1,131
64.13
1,067
2,192
1.83

2026E

8.28
39.32
38.95

48.52
9.54
8.71
7.67

33.63
3.13
1.78
1.24

0.62
10.83
471

1.83
3.36
20.86

17.70
1.56
7.90

1 IR IE 25

HUATAI SECURITIES

2027E
12,802
6,533
109.55
3,017
963.06
19.19
(198.80)
6.00
51.78
1,661
10.79
30.08
1,642
366.19
1,276
72.31
1,203
2,453
2.07

2027E

7.98
11.67
12.76

48.97
9.96
9.23
8.31

32.00
1.35
1.92
1.31

0.64
10.83
471

2.07
2.69
22.18

15.70
1.46
7.00

2028E
13,796
6,996
118.06
3,237
1,031
7.01
(200.44)
7.00
49.22
1,868
10.42
33.97
1,845
411.49
1,433
81.26
1,352
2,363
2.32

2028E

7.77
12.48
12.37

49.29
10.39
9.67
8.86

31.12
(6.82)
2.05
1.46

0.66
10.83
4.71

2.32
3.78
23.75

13.97
1.37
6.79
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R

PHTIFE 9
AA, #BEE, XNEF, FILARREITER ARG SEFAHE T S ISR IE R REATAGNAET L KR,
A RA K F T LA 5T IR BT AR A 69 ELAR DU R PT & R 69 & I A48 3 8] 42 0 AL AT 450 o

— 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
B, IFEATMR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . AR T R 2B A A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
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

LRIEFARBENEEN, NE, BAREFEGUE, EibfZ SR E, TH R E SRS ErEIERG £
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRAETEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS 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 ATHE, AMEFHIIAGX TG HRBERELELRNL, TAOLGEAREEAN D EDRGAT. £ RIE
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

LRIERBAE O GBI RN, EARENBOIERRBTAFOREAEIEZLOAEXR, BEEFTH
WOT, ERIERTREFA RS F RIS PTRAT IR K TH TR S, Az s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5 AREZE LA —RHET 58 F2/ R H W 5o B RIEF LA B E N BB RS P A B0 34T LA789 X
Fo BBIERGT FEEINT. ATINTAR AT T 530077 T A Sk 2 80E 5 A RS P 69 & LR DR — R A 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, ARLEELHEREREEANT RAAF@LLE, KAFOHMIAR, LHFETERE, KHF
LR, AR R ARSI A MR R IE AR R R T Lk A SR AL B LA RAR .

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)
B E kR E T ZE T LB T HZNEPF#HITo K. BEEBER (FR) ARDITERLARMTE
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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A ETREEWE

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHZEFANLT S “(B-Z2UREFHE.

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) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TEFiofirsh (£B) ARNIGEFEAR, BRTEST FINRA XTI H5AR60 N 848, AT E&f P
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(E-E2REHE

o NMITHAR . X EF AARAKATH TRIE KB E TR BAITGIERREITANZEAR. TFIRF . 24
IR R AR AL KIRE TR B A IR IE R RAATAF AT E M S5 5. AWBEFHRALN “MEAL” 04
FINRA & X T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, QL3R A 0 3 AT
£ 0N,

o BRIEKABM AN LT fRELBEENST, RIXATHAEAA FIREHRXNQEF HERAMELFIERTT
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, KR
Z R H (LAEFTAES),.

o LHIEKRNAEAE ., TN/ RLKEENG], RIRESRELE, TEmER TRAFA KBS TR
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE 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
AR B % 32C MR 0 R AL RIEA NI E BN S S B HIEE &I ARSI INT T H .
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: 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

YABIPE . CHAZIEE . BARN AT, VA FE R AL AR ) R

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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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
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