IE R AR

\ X8R4 (600330 CH)

AFETHALFHERXE

OO feRE S

.' .' HUATAI SECURITIES

SR B
e B AEE B MAR AT

HERHR
2026 4 4 A1 30 A | ¥ E A

2025 4, 8 AE LN 32.01 1 (yoy +4.22%) , V344 #14-1.65
it (Rt B47) , fedblad4AE-217 12T (Rtb 24 5) . 2026
F—FF, NS EINE LI 8.05 127 (yoy +12.70%) , V3 £4 #1:4-0.42
et (RtedBi5) |, +edb)3 &4 F109-051 1T (RlbhBiE5) . 25
FTMEZZARELE LS EMFH . TRT ZBAAAT R4 R ; 2601
TMELE, TERAAMKEREE P ARF B ITRAE. RE2ET, A TH
A FHERE, ARELZL SR T HR, LEGALRE. LH"EN"ITH,

25 F U FHBARERERAKRER, T2 BAEAER LT H

2025 FERHE K I ERETFHAHRELEKE O 28.17 12, yoy
+24.67%) , AV @BEMHATEAE LT ERBEFOEREANK, EEE
MBI RAMEREERE P SRR 57 125 A EEHERRE
SN KM T 62.41%%F 2.61 120 GEARATL Fabidd, FHHTIK
M) o A HAREAE 19.39% (yoy-1.01pct) , £ FHH LA F 19.47%
(yoy-1.21pct, & £ = oM 2 RMHFKMN) , BELEHFE 12.88%
(yoy-6.25pct, M #&5t4mkl) o #AA % B % 19.8% (yoy +1.51pct) ,
b 12 3% A 3.13 12 (yoy+26.37%), A7 1B #E4H BAR TH# 8 38Aa) | F L %
R 2.27 e (yoy-11.93%) , M 4%3% A-0.01 12T (£ B A EMANBD) o

26Q1 T A E L TIMEL, RRBIER G

26 F—FF, N EEAAREHT IHAFAELEARARERRTAK
TR EE R BEERvh, EebKE P BRI G5BT R ZARAHR K, B
rEAI s (FANE) RlReR . #1iE5 A & 20.32% (yoy -0.85pct)
L EF L s A 644 12 (yoy+10.99%) , # & A M A 0.06 12 T
(yoy+62.58%) . HL&k7 @, 26Q1l & EHIALIR45-045 1T, B
tb-257.09%, T ZRHBUFANIR Y FRAREZEHRNEANRY o

RECTHHBORE, TAZEHZ2EHA

N E)RFIMA A, BEEAIIE, MR AEBRR, BEETHAEE R
B, Byt AR EE LS EF. L5 ER, BEMERI AN Al RS E
WRAEM, HARRAFEROBC $mmPx, EFALZB NI KIELTH
Ak R ahIR 8 AR AL AR BR AT 0 R R ILE T, 12 3 ST KR
BFRERE, THRABEEHMELSERKKE; E=EL 1000kg 42 K R
TR AR B, T B LR . EE LB ENIRM RS R AR O
REE, ML EHREL KL HE. MEAKRESLLERSHF, &
F AR R, N LG PR RZEED A

2&% “g’:)\» ,Hzﬁ

BN S BT AR Sk, {2k SR B BAIKRIE, KAVA S T AR
MK F s 25 E2A, KA K LSR5 52 A F RGNS 205 A
it 8] 2026-2028 F )3 4 A 5 H A 0.64/2.22/4.47 LT, 26127
# T8 79.61%/33.18%, 3t BVPS # 6.37/6.53/6.84 L. # 5\ 34
A2 5 F AT SR RN, BAVES AR, KAVR A T 8 PB f&E
BB RN BB, FTEL 8] 2026 F iFind —E FA PB # 6.11X, # & B A
FE LS T AR THKT ALY FRERLG AR, KM% T35 26 F
) PB4.89X, B AR 31.14 7T (A114 12.37 T, & F 25 4 PE56.2XPE) .

R ARTLEFRAII: wFHRIAE T F 0B T i Al RS
BAAAERAF T KNI RAFNAE B R

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

BFIPE (AH): EN
B AR (AR ) 31.14
354 B R

SAC No. S0570517050001
SFC No. BPN269

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

PO ¥ &3
AN (AR #HE4 A 308) 27.89
T (AR T ET) 34,400
6AAFHERZI (ARTET) 2,228
52 AAs s E (AR H) 6.64-27.89
FE A& Y
— R
(%) i 300
331
248
166
83
0 += . . .
Apr-25 Aug-25 Dec-25 Apr-26
AR K Wind
2B WA AR L A
4iHFE (ARF) 2025 2026E 2027E 2028E
BN (B ) 3,201 3,722 4,612 5,730
+-% 422 1629 2390 24.24

a3 &N 8] 4410 (165.18)  64.29 222.31 446.74
(87)

+-% (286.17) 138.92 245.82 100.95
EPS (5 #f # %) (0.13) 0.05 0.18 0.36
ROE (%) (239) 092 309 590
PE (4%) (208.27) 535.12 154.74 77.00
PB (4%) 442 438 427 408
EV EBITDA (%) 119.76 5351 36.53 41.16
B EE (%) 0.00 006 020 0.40
T RR: NSNS BB RTIAM

1
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Bil: Trndkid
iFind —# 44 PB (2026E)
600703 CH ZZhe 2.14
300811 CH kA3 A 8.00
300666 CH LEET 8.18
18 6.1
E: PBRIFind —# M, #4#&E 2026 4 A 30 Bk,
y k% : Bloomberg. iFind. 4 &4 5l
B&2: BARMAEER
R (A RAA CAESE) T AR A (pet)/%
k) 2026E 2027E 2028E 2026E 2027E 2028E 2026E 2027E 2028E
FLMKAN (BF L) 3295 3492 NA 3722 4612 5730 12.95% 32.06% NA
£41% (%) 21.1% 21.2% NA 21.6% 23.7% 25.1% 0.44pct 2.54pct NA
2 & & 84 F1E (BA L) 315.3 332.7 NA 64.3 222.3 446.7 -79.61% -33.18% NA
A E (%) 8.76% 8.72% NA 1.96% 5.48% 8.86% -6.80pct -3.25pct NA
BN -F FIR & B ) S IAE 612.9 574.9 NA 241.4 224.6 210.5 -60.62% -60.93% NA
AN T AR B4R 2562 2797 NA 3358 4265 5397 31.08% 52.48% NA
BN T RS i 750.0 750.0 NA 991.9 1141 1312 32.25% 52.09% NA
ERIESJOb & D& P2 k(3 19.1% 19.1% NA 15.0% 15.0% 15.0% -4.13pct -4.13pct NA
(%)
A F-0 T AR R AR (%) 21.5% 21.5% NA 21.7% 23.9% 25.4% 0.21pct 2.48pct NA
AV BB TR BHE (%) 20.0% 20.0% NA 19.5% 19.5% 19.5% -0.50pct -0.50pct NA
Ak AE (%) 12.2% 12.1% NA 18.8% 17.1% 15.4% 6.60pct 5.01pct NA
E: FEa s e T4 S E, 2R S BARE, BAVASHETHAAEXE B2 5 LA, BRI SR T E LA G 8 M 5 A &
kR
B #%3: XRi#@M4 PE-Bands B#%4: RiBMA PB-Bands
(AR ) (AR )
— R X8 fg
162 - 30 -
108 1 ~ 1
————— 270x 23 == =e=e 445
54 - - = = 225X - 3.5x
o 180x 15 2.7x
135x 1.8x
8
COR : 90x 0.9x
(108) - 0 . . . . .
May-23 Nov-23 May-24 Nov-24 May-25 Nov-25 May-23 Nov-23 May-24 Nov-24 May-25 Nov-25
FAH R : Wind, % 55F 7% FHER: Wind, £ {25
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2
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JEES
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[ REATGY
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ALRER
2HFR (ARFAET)
2EEHAE

A

A 18 e 4

%5 A

MK
TEFEEN
HAbzENe
BREHRLE
FAZE

KA

FAIF A
EFEHAE
(SRR

KA

& BRI A

AN FRIG e
HAE T e
o 3 o 3R

PR

=y
ht

£

2024
5,912
2,316
2,013
41.68
23.07
1,250

268.72
5,732
292.59
2,960
236.55
2,243
11,645
3,201
740.51
1,479
981.41
375.38
200.15
175.22
3,576
88.42
1,233
4,582
2,290
7,980
11,645

2024
195.42
81.25
381.72
(38.04)
14.72
(355.37)
111.14
(977.12)
(1,060)
49.12
33.89
62.36
(7.89)
200.15
0.00
152
(131.42)
(716.76)

2025
5,515
1,814
1,734
37.75
18.13
1,422

489.93
6,122
309.12
4,429
252.03
1,132
11,637
3,118
758.47

1,330

1,030
655.83
325.35
330.48

3,774

71.14

1,233
4,583
2,105
7,791

11,637

2025
102.61
(187.63)
489.45
(0.64)
(0.42)
(410.56)
212.42
(666.46)
(774.42)
93.95
14.02
99.91
17.95
125.20
0.00
0.72
(43.96)
(463.88)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
6,915
2,109
2,623
54.62
29.78
1,601
497.36
6,418
325.78
4,755
239.65
1,098
13,334
4,794
1,696
1,849
1,250
603.74
273.26
330.48
5,398
79.88
1,233
4,583
2,155
7,856
13,334

2026E
342.30
73.03
566.52
38.62
2,05
(376.59)
38.67
(866.59)
(835.12)
(16.66)
(14.81)
819.74
937.61
(52.09)
0.00
0.00
(65.78)
295.45

2027E
8,065
2,613
2,775
59.83
29.58
2,042
545.52
7,193
360.15
5,471
226.74
1,135
15,258
6,520
3,157
1,982
1,381
569.77
239.29
330.48
7,090
110.10
1,233
4,583
2,329
8,058
15,258

2027E
587.96
25254
676.17
45.14
2.05
(435.51)
4757
(1,455)
(1,403)
(34.37)
(17.29)
1,371
1,461
(33.97)
0.00
0.00
(56.48)
504.15

2028E
10,272
3,247
3,932
82.36
4417
2,400
567.21
6,998
394.01
5,336
211.24
1,057
17,271
8,169
3,761
2,689
1,720
494.63
164.15
330.48
8,664
170.84
1,233
4,583
2,680
8,436
17,271

2028E
319.00
507.47
271.74
49.39
2.05
(541.76)
30.10
(80.29)
(27.20)
(33.86)
(19.23)
394.74
603.21
(75.14)
0.00
0.00
(133.33)
633.45

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
BF SR
TP

ERT NN
s E
ISR

PTAFAL

#A1
TERARE
=2 A e S AR
EBITDA

EPS (AR T, #XK)

EEMHILE
2R (%)
ARKEES

R 2N

B A

V3 g BN 5] 4 A i
KA (%)
EXIES

kS

ROE

ROIC

2 ]

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

i o F

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

PE (%)

PB (4%)

EV EBITDA (#%)

2024
3,071
2,445
27.83
93.70

247.97

(38.04)

(31.10)

0.00

(14.72)

67.19
5.29
4.77

67.71

(13.55)
81.25
(7.47)
88.72

408.84

0.07

2024

(16.59)
(81.24)
(72.70)

20.40
2.65
1.01
0.36

30.71
(14.47)
1.85
1.42

0.26
1.52
1.71

0.07
0.16
6.47

387.73
4.31
81.50

2025
3,201
2,580
31.79
93.69

313.35
(0.64)
(101.27)
0.00
0.42
(197.20)
1.34
4.86
(200.72)
(13.08)
(187.63)
(22.46)
(165.18)
284.83
(0.14)

2025

4.22
(393.49)
(286.17)

19.39
(5.86)
(2.39)
(2.08)

32.43
(4.58)
1.77
1.25

0.27
1.71
1.84

(0.13)
0.08
6.32

(208.27)
442
119.76

2026E
3,722
2,920
27.92
102.73
334.98
38.62
(55.83)
0.00
(2.05)
83.77
1.34
4.86
80.25
7.22
73.03
8.74
64.29
648.16
0.05

2026E

16.29
142.48
138.92

21.56
1.96
0.92
0.77

40.49
2.55
1.44
1.07

0.30
1.71
1.84

0.05
0.28
6.37

535.12
4.38
53.51

2027E
4,612
3,518
34.59
119.90
368.94
45.14
(46.12)
0.00
(2.05)
281.03
1.34
4.86
277.51
24.98
252.54
30.22
22231
975.77
0.18

2027E

23.90
235.49
245.82

23.71
5.48
3.09
2.48

46.47
13.89
1.24
0.89

0.32
1.71
1.84

0.18
0.48
6.53

154.74
4.27
36.53

2028E
5,730
4,290
4297
143.24
401.07
49.39
(28.65)
0.00
(2.05)
561.18
1.34
4.86
557.66
50.19
507.47
60.74
446.74
864.47
0.36

2028E

24.24
99.69
100.95

25.13
8.86
5.90
4.40

50.17
11.78
1.26
0.94

0.35
1.71
1.84

0.36
0.26
6.84

77.00
4.08
41.16
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AT A
AN, FK, B ARE AT R R SRR T 9 ATIF ARG IE R REATAGAAT I AR, AAESRKK
I T FE AT AR P 3R 4 09 AR SR PT R R G & L AL A R R B A A AT AR 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
RBBH. ZFRE, BHFAFEINHNETZOELERZT BN, MWEHERAARSFZE K, AARTIEY R TR
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 AW, AMEFHIIRAGX TRGORBERELELRL, TEGLGEERAREEAN B EFRGAT. £ HIE
F A GE LT ARAEALAT T 09 @ IR A AF AL I, 947 F BT e T =T e = A T4 0 69 RIR, TR ERTRA
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
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 BRIEARWF FEIINT. AZIRTTARLAEILT W 530071 TR MR S0 5 RIRE T 89 & N3 EBUR —H Ay #5T
R MAHEREH BB ERIERRIREAMAAR TRAEEY 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 (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, IRFATICAARITH A ERIE RGO TR, R FARITRARIT,

T EAEH

ARy 48 AR H A A TR 8] R A R BRAAFIE 2 A B B R 2 RRIFIE (FH) A TR ) 4 (GER BT 5150)
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%, 4
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ABEZHENE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HEAEFTEMIWFEREL, FALREBRER (F4) AMRN AT https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£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) 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 (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2URERE

o DATITZ K R ABAR E A FF AL RIRE TR R AGAREY IE R R KT AN B BAR . TF R 2 4TIT R4 XA
+ 5 KRS TR BAIIRIE R R RAT A AT 2 S A 5. AEE PR A “MEAL” 03 FINRA & 3L
TOMITE RIER T o DT ITARIE 4 A 5 09 BAOE N Ao B AL FAFFH T, QR B N S IR TARAT L 50900 N

o BEIEEAMMARNE LT NS A/RELBEET NG, RIXARHESAA FRKEHNXNQEF &R EERIERTR
B ENGMIERMNTATIL, OEKREZELAAE (OIEITAR) LR FERTRITBLEZNIWIERMTATIRL, 01K
ZRMm&F (BFETER).

o ERIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA ARS PRI
BEATIER (RAEATARXET) kT, FTRANHTEERRSZIER (RZT). B, BTHRZEFIRETH
B FZFR,

A

LRIEHF (Fhmdk) BIRN S FH Ak ek E R aME TR ATHIR G HFTIE, TAERATHZHR S, OHIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, AR RN R R AR B RAIEFR (Fmdi) A MR 8] 7T R a4k 3E (W
SRR &) F 32C K09 0 R AL RIEAR NI E M B N8 & B HIEE LI ARSI AT T H .
FRERFINMBAZER, LRIER Fiedh) A RN SR RAIRE R R EETE, 4o R B2 JEFA BN,
FRZ B AW AR EF B DL ERIER () AN E) . RIREQFH il B Ik 2 Bey Rk (3
M) BTRNEARALHEREFEE, TRRAREHOANELMANET,

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, AATHEEN DL 225 31540, AT H LN BRI RIGH, $ETHLEASBRMNEAEH, £B
WA E R 100 #5440, EE T A LN DAX #540) , Bk T

TR

B FUHIT LA 2 AR A
PRk AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A 1

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: NG T A K 15% A b

YABIPE . CHAZIEE . BARN AT, VA FE R AP A RN ) R

RIPR: METRAETAFRELZCEAAN. ZTERRIFERRBEIZFIEARAR/ RN S MR AGF 5 RANLAZ &

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

,7%: 86 755 82493932/1% A 86 755 82492062 Wi6: 862128972098/ A 86 21 28972068

W F 4 ht-rd@htsc.com W F 4 ht-rd@htsc.com

EReBER () FRAF
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