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FHRomIP
€Ak

HERHR
2026 44 A 28 A | ¥ E A

JE 4L AH3 2025 452 A LKL N 16.87 12T (yoy-16.85%) , Ja#& 4 #] 5.67
127 (yoy-14.72%) ; 2 8] 26Q1 52 ;2 AL A 2.96 12 T (yoy-31.59%) ,
Ja# %A 0.95 12T (yoy-45.51%) . &AVKH £&Z %5 2025 FE A ®
ERARKERNAE T HH 0, HEFAREIT B RBATRE, BTN &EIITY
HEeie, KRNEFA S BAFERA, % “BEF 148,

8] BAVN B AR

N 8] 2025 B LN 16.87 124 (yoy-16.85%) , J3#4 4] 5.67 1
7 (yoy-14.72%) , iedk)a# 44 4.82 12 (yoy-25.24%) ; 2025 F 2
FIEIE., HHAE 43.10%. 34.31%, yoy-4.45, +1.27pct. /3] 25 41
B % A& 11.59%, R +0.19pct, L FHE. T, MH. FHAFAES
%1% 3.53%. 4.35%. -4.45%. 8.17%, [ +t+0.26. +0.83. -1.61. +0.71pct,
W5 R E R E T L2 F ARSI 09 5AT A B A &3 o T B, A 3]
26Q1 £ HAF LI AN 2.96 2 (yoy-31.59%) , J3# 4%+ 0.95 1¢ 7T
(yoy-45.51%) ; 26Q1 # HI5= ME. 44 F 40.97%. 32.26%, yoy-1.55.
-8.41pcte HAVIK AN 8] BAI M BMAE £ &5 12 2025 £ H A € AR
HEBMAETHH A,

EVSTEACERENAHEAREIENEY R, KAFHTH

N3] 2025 oMz EERAMML, HEAEERERL., FREHNLRA
RO, WRAENERR %, WIERERE AT, FRERAEL 2 A R4
SRFE B LA 14,57, 0.70. 0.64. 0.40. 0.37 1T, FH-11.22%.

+8.07%. +19.25%. -76.09%. -56.89%: £ 4 FE 5 %4 44.62%. 39.29%.
24.71%. 21.18%. 28.53%, F)t-6.53. -2.32, +0.14. -11.94, +5.45pct.
HEAEEREREANINZZMANEAE LR, 2025 FE I bk
86.39%, 125 EH A B ERENRIHFTEAREIEN B R, TIKA—ZTHF,

EINEANBREAITRI, HRABAFLHEREL

8] 2025 F B QLA EIL 14.99 124 (yoy-17.87%) , &tk 88.88%, %
BB AR AR, B Ik 1.88 12T (yoy-7.68%) , &t 11.12%.
N ) 2025 FE K, IEFE 43.18%. 42.47%, FH-5.57. +5.63pct,
NEZZENERATMRITE, HIrTHEAEAN IR, B, »3)
25 FAF RN 1.3812 7L, & Bk 8.17%, HEHAZHiHit S, wWiEilfz =
AEFRFFo0, AFREC) ZAEFERBEI T HEHR

B AN 5 4E4E

H BB RN B0, BRATT AN S) 26-27 F 344 #114-23.04%/-23.92%
% 6.26/6.90 1zt (AT14 8.13/9.07 {2 ) , #738 28 Ml 7.67 11, *t
B 26-28 4 EPS # 1.22/1.34/1.49 T, &% 4 A 27 B, T3] 26 &
Wind — & # PE 3915 4 1343, 4 T 8] 26 F 13 4% PE, 4 7 B 4+ 15.86
A (A48 18.15 T, *T & 25 F 13 4% PE), #44F “3" iF4,

AT FREETARERAA: TLEF B FREAEN TR £
AR b 446 e R R

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

BFEPE(BH): £
AARH (AR ) : 15.86
X145 R

SAC No. S0570523110003
SFC No. AVM464

karlliu@htsc.com
+(852) 3658 6000

SAC No. S0570518110004
SFC No. BSJ399

bianwenjiao@htsc.com
+(86) 755 8277 6411

B 7
SAC No. S0570524080002
SFC No. BVU938

gitengyuan@htsc.com
+(86) 21 2897 2228

P9 &3
KM (AR #HE4AH288) 14.59
T (AR T ET) 7,502
6 ANA T3 AR (ARTET) 305.48
52 A E (AR T) 14.59-19.51
FR M & B
—_— A

(%) P %300

33 - A

25 A l ‘$

16 - r

8 gtV

@ . . .
Apr-25 Aug-25 Dec-25 Apr-26
TR K Wind
ZE MM HARE FH1E
4it4$E (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 1,687 1,970 2,267 2,514
+-% (16.85) 16.75 1511 10.88
)3 B #8441 566.80 626.03 689.87 766.55
(87)
+-% (14.72) 10.45 1020 11.11
EPS (& # #i i) 110 122 1.34 149
ROE (%) 13.99 1451 1469 14.85
PE () 13.24 1198 1087  9.79
PB (4%) 180 1.68 152  1.39
EV EBITDA (%) 711 636 506 418
MEE (%) 411 326 373 3.80

s S A A St
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HUATAI SECURITIES

BAil: BLBRARFIWHER B4k2: BEEAFBARLER
e as . L7 . .
e . — AN Aoy (A ~ 30% 70 - — 5 A A Ja#4 AlHyoy (% #h)  s0%
L 0 i
20 - 20% 6.0 L 40%
r 10% 50 A
- 20%
15 1 - 0% 40 -
- 0%
10 | - -10% 3.0
L -20%
L 20% 2.0 -
5 1 L -400
L -30% 1.0 - 40%
0 . . . . . - -40% 0.0 - T - -60%
2021 2022 2023 2024 2025  2026Q1 2021 2022 2023 2024 2025  2026Q1
FHRE: Wind, %4 TARF: Wind, FHTR
B#%3: EARE4HMETR Bk4: SAFRNELL
50% A 245 ———— AAE 10% LSS - FRERE
45% A 8% R
40% - 6%
35% - - .
e m T T e - 4%
30% - -7
_____ - 2%
25%
0% ; ; ; ; )
20% + 2020 2021 2022 2023 2024 2025 2026Q1
2%
15% -
10% - A%
5% -6%
0% ; ; ; ; ; ; S -8%
2020 2021 2022 2023 2024 2025 2026Q1
FH R Wind, & FH R Wind, &R
B&5: TN & ak
EHF ARG AE R KAEH (L) EFHE (f0) J2 &4 A1 (L) PE (4&)
2025A/E 2026E 2027E 2025A/E 2026E 2027E
601222 CH HRIE AL R 6.02 122.88 0.15 0.41 0.52 40.13 14.68 11.49
601567 CH Z 2R 20.90 293.69 0.91 1.22 152 22.97 17.13 13.75
3393.H CH AR 9.40 93.65 1.07 1.34 1.65 8.79 7.04 5.69
Hh 23.96 12.95 10.31
300360 CH JB 4L A 14.59 75.02
E: HBERE2644 72808, = I 25 F4ER
FAtR B Wind —& M (T H
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o
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‘\ HUATAI SECURITIES
B 4&6: JE£AHE PE-Bands BA7: JE4£A3# PB-Bands
(AR ) (AR F)
— e JedE AL
37 4 e
P S
27 ',.-----.-- pe=4T o T 25x 204 TS L eeee- 3.1x
o ===~ ™ -= - - — — 20x - — — 2.8
I
18 - 15x 2.4x
10x 2.1x
9 A 7 1
. e T 5% 1.8x
0 T T T T T 1 0 T T T T T 1
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26
AR R Wind, R KA R R Wind, SRR
BT W B 5F AR HTIF W RIRE 1) —F %, 15 Fok—A2 1] 1k, 3
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Z A

il 83
2HFE (ARTFEF)
RHF~

e

JE AR AR

B NS
AT 2K

A

FAR BT~
ik &~
KT

[ & 43
RIS =
FAAE R T~
=

R otk
B
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
JEES

F AN

[ REATGY

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

ALRER
2HFRE (ARFET)
2EEHAE

A

I8

w49 A

MK
TEFEEN
fiugg e
BREHRLE
TALH

KA

E R &
ERxEHAE
(SRR

KA

& 38 T3 Ao

AN FRIG e
HAE T e
LA 34 o 3R

PR

S
ht

£

2024
3,689
2,601

494.68
13.94
20.05

388.22

171.44
1,118

9.41

419.25
60.85

628.03
4,807

777.73

2.03

303.02

472.68
40.88

0.00
40.88

818.61
40.49

514.19

419.84
3,014
3,948
4,807

2024
667.18
670.20
59.26
(57.64)
(29.11)
(32.52)
56.99
(274.29)
(97.14)
0.00
(177.14)
(345.28)
2.03
0.00
248
19.89
(369.68)
47.08

2025
3,919
2,915

473.64
7.37
10.24
328.40
184.74

1,015

10.11

401.40
60.40
543.04
4,934
726.07
0.00
354.49
371.58
28.74
0.00
28.74
754.80
22.66
514.19
419.84
3,221
4,156
4,934

2025
507.09
578.74
51.28
(75.10)
(78.61)
29.96
0.82
(42.01)
(69.77)
0.00
27.76
(393.13)
(2.03)
0.00
0.00
0.00
(391.10)
73.54

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
4,874
3,403
656.84
18.55
42.55
573.83
179.25
1,165
11.75
450.21
54.33
648.93
6,039
1,488
442.05
430.25
616.09
40.72
0.00
40.72
1,529
35.86
514.19
419.84
3,597
4,474
6,039

2026E
405.54
639.22
47.90
(80.91)
(30.07)
(152.50)
(18.11)
(135.09)
(65.15)
(1.64)
(68.30)
217.65
442.05
0.00
0.00
0.00
(224.40)
488.10

2027E
5,222
3,917
644.48
10.93
12.04
434.74
203.16
1,136
13.28
488.75
48.94
584.93
6,358
1,351
42214
487.39
441.87
36.78
0.00
36.78
1,388
50.40
514.19
419.84
3,978
4,920
6,358

2027E
676.31
704.41
53.89
(81.32)
(36.59)
39.98
(4.06)
21.85
(69.53)
(1.54)
92.91
(183.92)
(19.91)
0.00
0.00
0.00
(164.00)
514.24

2028E
6,120
4,343
798.49
21.56
44.02
699.12
213.14
1,118
14.84
503.45
43.70
556.44
7,238
1,730
494.71
532.00
702.81
35.41
0.00
35.41
1,765
66.56
514.19
419.84
4,393
5,407
7,238

2028E
54165
782.71
61.80
(94.67)
(43.59)
(175.33)
10.73
(2.59)
(55.58)
(1.56)
54.54
(112.70)
72.57
0.00
0.00
0.00
(185.27)
426.36

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
ErS g 2]
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

)2 B A4 8) 4 A
EBITDA

EPS (AR T, #XK)

EEMHILE
KR (%)
ARKEES
IS

& A

)3 B A 8) A
RARS (%)
ERIES

e IES

ROE

ROIC

2 ]

K= AE (%)
FRRE (%)
A E

i o F

BERS
BB E
AR 3K ) 4
JAT IR KR 4% &
HRAHF (ART)
F RO & (R A
HREE DL R(RATE)
FRA R (AT )
1AL %

PE (%)

PB (4%)

EV EBITDA (#%)

2024
2,029
1,064
20.35
66.28
71.49

(57.64)

0.08

(44.74)
29.11

773.28

153
2.39

772.42

102.23

670.20

5.54
664.66
775.89

1.29

2024

14.54
11.49
9.45

47.55
33.03
17.57
16.37

17.03
(64.80)
4.74
4.18

0.44
4.59
3.30

1.29
1.30
7.68

11.29
1.90
6.32

2025
1,687
959.89
16.74
59.49
73.39
(75.10)
(4.61)
(7.53)
78.61
669.23
1.63
1.55
669.32
90.58
578.74
11.95
566.80
642.27
1.10

2025

(16.85)
(13.46)
(14.72)

43.10
34.31
13.99
12.57

15.30
(69.49)
5.40
488

0.35
3.48
2.92

1.10
0.99
8.08

13.24
1.80
7.1

2026E
1,970
1,146
18.64
64.24
75.60
(80.91)
(2.25)
32.82
30.07
738.90
2.07
1.71
739.27
100.04
639.22
13.20
626.03
713.26
1.22

2026E

16.75
10.41
10.45

41.83
32.46
14.51
12.65

25.32
(65.35)
3.27
2.84

0.36
3.48
2.92

1.22
0.79
8.70

11.98
1.68
6.36

2027E
2,267
1,340
2223
69.38
77.86
(81.32)
(3.07)
10.28
36.59
815.12
1.47
1.93
814.66
110.24
704.41
14.54
689.87
793.81
1.34

2027E

15.11
10.31
10.20

40.91
31.07
14.69
12.44

21.83
(70.06)
3.86
3.51

0.37
3.48
2.92

1.34
1.32
9.57

10.87
1.52
5.06

2028E
2,514
1,488
24.46
74.93
80.20
(94.67)
(3.31)
(2.29)
4359
905.42
1.68
1.89
905.20
122.50
782.71
16.16
766.55
880.50
1.49

2028E

10.88
11.08
1.1

40.80
31.13
14.85
12.56

24.38
(70.09)
354
3.09

0.37
3.48
2.92

1.49
1.05
10.51

9.79
1.39
4.18
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AT W
AN, MR, AHE. BIBT, HIEAAIRE AT R R S EA T AT I ARG IE R R AT AGNAZT R K
PAE . IR AR I LI AT SR P 3R AR 09 AR R T R R 8 & L B4 SRR A AT IR B

— 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
KA TR 8] LB &b BHE S QMR IER T F L 5 TAE) o AIRE T BT A R AU 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, AIREATE A IE R R AR B9 MAS . IME AT TR 23 A
BRI AR, KRRDIBHREFIRIE, HELEMRALG TR, £ REFTRIEAREN GG LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

EREHF (BREK (EE) AMRNSRIN) 2 FINRA ¢9EMa R, EARSHITREAEMA FINRA &95F 5%
AT BH FINRA 547 ) 69 7Z #t 5T A&

BRIEANDEREAEEN, NE, BRREAEGIUE, SGibfod Ut A2E, KRB EREEFRIEANEY
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 F AW, AMEFHIIAGX TLRGORBERETELL, TAGLGEAREEN B BEDRGAT. £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
ER A EVRIUENACE (8

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 LALTRARERRB L iFE, KARRGITHERO KRB E AL
5AREZE LA —RHET 5 iR ieF2/ R H W 5o B RIEF LA B E N B IRE P A B0 AT L A7 X
Fo BBIERGT FEEINT. ATINTAR AT T 530077 T A Sk 2 80E 5 A RS P 69 & LR DR — R A 7T
R MAHEREH BB ERIERRIREAMAAR TRAEEY ARRENSENRGHEFNE TR BAHFDRAR
REAA R R A AR — R IE . A Rk B0 BRI EiE A AR AR,

AREFFTERE, ARLAELHEFREREEANT RAAF@LLE, KO RAR, LHEFETHRE, KA
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 (T By R R ) FALATH XAF IO RAE KRR o do G RIE AR E34751 A, PR, EARAKFGLENE
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 IRFATITAARITH A ERIER O TR, TR FARICRARIT,

T EAEH

ARy 48 AR F A A TR 8] R A R BRAFIE 2 A B A R A RRIFIE (F5) A TR 8) f A (GEK BT 510)
B E RN MM T Z T BT HNEP TR, 2528 (FH) ARAIXTHERIIARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFARENAR LA X RBEG R, FEEEe IR (F5) ARNIKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5



, : EN 1
JE4A1E (300360 CH) i) A T1T] ﬁT%EEIT\%
FH-EEZREWE
o AL () ARG ERRLAFALEAIERREPRAGGN ) REATAGZEAR
o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

£(E-Z2REHE

o DATIRRIR . 3 IR BB T AABRAN KA FF R 42t RIS TR R AGARGYIER R KT AN ZHBAAR . EF RN,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA Z XL T AT a9 KR R o AT IFARIE 48 0 A 09 AR NFe B AR /) FRAFH B, G508 B 2 8] 38T 4R
ATk S 0900 N

o BRIEKABM AN LT f/REHREENS, RIXATHAEAA FIREHXNGEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
ZRAA (BLAEITES),

o HRIEKRMMAIRNS] ., LF NS f/RAIKETNE], RIAAZREELE., EF /R TRAEA KRS T ATRE G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HaEABZT R,

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
H AR &) % 32C F09ME 0 R AL RIEA NI E BN 5 S B HIE R &I AIREIINT T H .
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%, 6
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REEREE

P E: E AR A RN E) A P B S AR GERIET S kST, 2EFTIESR S 4 : 91320000704041011J

FR AL (ER)ARNEAFRIEL AV EGFAIEARBEE L LA T4, 2FFTiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALLZEFELLR DB LEGTHK, 2
2l 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%R 5 A 202233398E

B RAEF AT A TR F)

B El%:3

BRI IL R PR 228 SRRIER) 1 SAERBEGRD: 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

i%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/1% £: 86 10 63211275

o FHRf: ht-rd@htsc.com @ 7Rt ht-rd@htsc.com

| L&

T ARE X 3 5% 5999 5 A & KJE 10 A/dRE ey : 518017 LETHAMER G 18 FHRA) I E 44 23 A/EREZAL: 200120
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