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A 8t 2Q25 KRl AR HH K
BEFR FH &I
202544 1 19 B | ¥ E A i

1Q25 &) 2 Mk 15.30 1z (yoy: +10.98%, qoq: +18.93%), a4
%4 1.88 1z (yoy: +47.53%, qoq: -17.52%), edk)a#-44] 1.70 1z
A (yoy: +44.04%, qoq: -11.93%). <& T SITIA ZFDENIRIE K,
1Q25 /8] Bk iE H R ILIRIE , 8% IR T AT A AOL LR K 5 B & %0k
V3 B4 AR LA BT T, B 1Q25 4 8] Jx Ay AT e B3T3 B4 A1 #H vk
#0191z (4Q24 # = 0.14127). /8]t 2Q25 IR AR #38 K
HF oA E B NGRS S| AN ALF 25 5 3] 6nm AR 8K # 5% 52 I F,
BElBf WIiFi 6 E AZRIEK A, WA 2T LGS, %4 “EFAN7

1Q25 B : AW £ 3| BILR &34, Elpllmﬁﬁ*%di%‘ﬁﬁ@ﬂi

1Q25 NI BHREARFLEK, T 2FET: 1) £ ﬁlé?{%m«‘f\ Beag 3 K
UABSHMA R B R S E R SR, AZPEFFH 24 1000 78, &
HCF] Fb 3 K A2 50%; 2) WIFi % K Beik &, 1Q25 i it & Bl Hb g K A2 35%),
AP WiFi 6272 h W EH4 24, Bk 25% (2024: 11%), H/\ 8 #Hit
WiFi6 E4EEH#HEASAAZRIEKREY; 3) BAZTANNE KR
a5, Mt S AFBMITILA AT K, R EAR-F. £AFFd, 1Q25
N8 241 % 36.23% (yoy: +2.01pct, goq: -0.97pct), /3] & =& A 74
AR RFAEE, EHEAETLA TR R > st T,

25 F R BREMYEH L FHERES, FHELEFTIE KRG
N 8] B AR 2025 S5 ) P AR Zom it X, #Eb}%ﬂx#x;%i/i}] B 4%, 2025/26/27/28
For S LR RS R AL R LS R T EFAL 2392/3612/5410/8110
TR, HRBFHEFL B50%mK, RN 8 WIFD Gk F bk 38 K A HE S, 2
3] it 25 428 b4y ﬁ;lwui 3gK: 1) S £7]: BAMMET % CE
GEE, 24 FNEEBRRNSNZERBARTHABERKDH, TEA LR
LI I, enm eI AEREEINT Y, CIREEZAER Top 28 H
ITH N BT 25 45 A 2 AT 1000 7 B 2) TZ7: NaLzxE
FREA TV A545 25, LAMBITHOFNENK, 25 FHEH#—FT R
f: 3) A RP: NEFRTHERAFAFRBME A ET, LEEN LKL
WAERN, sml Al B R EA 2 E K.

BHEEN: BIFH 889 T, hE “EN” IR

ZETHERERRH LN, Mt 25-27 F)3 84 4% %4 10.67/13.79/17.44
et (FAEATIE: -10.71%/-10.69%/- 11 24%), /3] WiFi b 4k A Beig &
X, feF kb oFRLalsE R dark, 45 35x 25PE (T &) Wind —
A 42.5x), BARM 88.9 © (AT1h: 99.8 =, £ F 35x 25PE), “E N,
W46 BRI .

R T #F e KRB, T H5TF k],

ZEMMBARG HE

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 5,371 5,926 7,189 8,340 9,503
+-% (3.14) 10.34 21.30 16.02 13.94
2B BN 84 A (AR T E ) 498.04 821.92 1,067 1,379 1,744
+-% (31.46) 65.03 29.83 29.24 26.46
EPS (AR T, R##EE) 1.19 1.96 2.54 3.28 4.15
ROE (%) 9.09 12.75 14.26 15.65 16.63
PE (1%) 57.69 34.96 26.93 20.83 16.47
PB (1%) 5.27 4.49 3.85 3.27 2.75
EV EBITDA (4%) 38.20 26.07 19.02 13.62 10.67

S Y PPN PN

BE PR (ER) :

B ARt (AR, )
7R AL
SAC No. S0570519080006 xiechunsheng@htsc.com

SFC No. BQZ938 +(86) 21 2987 2036

ek 16
zhanghaoyi@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570522020001

7R ;%A
SAC No. S0570523120001 chenyu019111@htsc.com
+(86) 21 2897 2228

HLEF
linwenfu@htsc.com
+(86) 21 2897 2228

KEA
SAC No. S0570123070167

A XK
AR (AR D) 88.90
KAEM (AR HE4 A 18 8) 68.42

L (ARTET) 28,732
6 /MAFHE R (ARTET) 893.59
52 AH A (AR F) 49.30-88.81

BVPS (A K ) 15.88

BHA%RE
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9
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Apr-24

Aug-24 Dec-24 Apr-25

#FH &R : Wind
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HUATAI SECURITIES

BA&l: Trepaiik (Hik 20254 4 A 18 B, Ik A Wind —& M)

. _ AR EPS Growth P/E P/S ROE AT
A= 13
e AR LA RH (L) (8% %) 2025E  2026E  2025E 2026E 2025E  2026E 2026E 5D Y
688123 CH R 69.48 10,986 47% 33% 25.7 19.3 7.8 6.0 16.9% 18.9% 51% -143% 13.8%
688262 CH B A 26.70 8,971 83% 239% -290.5 209.7 9.2 6.7 -1.4% 1.9% -3.2% -9.0% -9.0%
688018 CH RAEA 193.03 21,658 35% 35% 46.3 34.4 8.3 6.5 18.1%  20.2% -0.6% -16.0% 162.5%
300613 CH & A 50.23 11,665 11% 29% 40.5 31.4 5.7 5.0 9.5% 11.0% -34% -11.1% 18.8%
300223CH &R ELE 67.71 32,607 28% 20% 57.5 47.8 6.3 5.4 3.7% 4.5% -1.1%  -5.6%  5.1%
FHR 81.43 17,177 41% 71% 425 68.5 7.5 5.9 9.4%  11.3%
P g 67.71 11,665 35% 33% 40.5 34.4 7.8 6.0 9.5%  11.0%
7i: 2025 4 PE “F3{E B B S A KR
WARIR: Wind, #1§, EHEFL
B%2: & R4 PE-Bands B%3: & &M PB-Bands
(AR T) (AR )
R AT
218 - 184
63 4 , ¢+ v ececec=s 75x 138 4 =0 e=tTTT=  _ _,  eee-- 11.0x
— — — 65x - = = 9.1x
109 50x 92 7.2x
40x 5.2x
54 46
25x 3.3x
0 : : : : : ) 0

Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24

Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24

FA R : Wind., % 55F 7%

FAH R : Wind, %
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HUATAI SECURITIES

Z A

il 8 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 5,148 5,832 6,833 8,392 10,079  EEMA 5,371 5,926 7,189 8,340 9,503
b 2,507 2,959 3,853 5,332 6,968  FiAA 3,415 3,760 4,559 5,245 5,922
R K 218.03  176.68 23410  287.16  306.76  FALALL Al Ae 25.88 16.01 16.53 17.51 18.06
FeAe 3 R 26.68 22.33 37.12 31.86 46.73  FLHA 88.82 71.71 79.07 83.40 87.42
FAAT TR 2 6.02 4.30 8.22 6.30 1025  FEHEA 143.08 14766  158.15  162.63  165.35
A 1,245 1,410 1,440 1,474 1,487  MH%A (133.18) (167.26) (105.93) (120.18) (117.23)
FARA T 1,145 1,261 1,261 1,261 1,261 #ERMERK (171.55) 32.06 2157  (16.68)  (19.01)
Bl Tk g 1,209 1,534 1,541 1,482 1,480  AMAMMEEHIE 20.60 13.69 15.00 15.00 15.00
KA 81.70 89.90  104.90  119.90 13490 #HAHIkHE 60.79 40.26 45.00 45.00 45.00
sy 26277 34362  433.66 47543 46839  #HkA)H 501.35  852.30 1,114 1,452 1,840
A 118.46 67.20 10290 12110  121.80 FRkIMKA 8.60 0.07 2.97 3.88 231
HAAEFEAD R~ 745.61 1,033  899.34 76583 75513  FwIE 6.92 0.56 4.00 2.00 3.37
= 6,356 7,366 8,374 9,874 11,559  AHEESR 503.03  851.81 1,113 1,454 1,839
s 799.51  883.62 82247  993.86  997.79 gt 4.34 32.60 44.54 72.71 91.95
B 0.00 0.00 0.00 0.00 0.00  ##1H 49869  819.21 1,069 1,381 1,747
A IR B 357.54  386.71 442224  511.39 56527 Y HEAEHE 0.66 (2.72) 1.78 2.30 2.91
A E A Bk 44197  496.91  380.23 48248 43253  Ja 844 498.04  821.92 1,067 1,379 1,744
ekt A4 67.49 55.84 55.84 55.84 55.84  EBITDA 664.64  956.60 1,263 1,655 1,960
KAf % 0.00 0.00 0.00 0.00 0.00 EPS(AKRT, A XK) 1.20 1.97 2.54 3.28 4.15
HAudE R A 67.49 55.84 55.84 55.84 55.84
R A 867.00  939.46  878.32 1,050 1,054 EEMEIE
VMR G 38.63 32.34 34.12 36.43 39.34  AHEE (%) 2023 2024 2025E 2026E 2027E
A 41639 41873  419.94 41994  419.94 RK#FH
FANR 2,722 2,830 2,830 2,830 2,830 BN (3.14) 10.34 21.30 16.02 13.94
B4R 2,317 3,139 4,208 5,589 7336 FaAliE (30.54) 70.00 30.76 30.31 26.70
)3 B B B R R 5,450 6,394 7,461 8788 10,466  J3&AN 3 4A1H (31.46) 65.03 29.83 29.24 26.46
RARAIRARE 6,356 7,366 8,374 9,874 11,559  FKAIRA (%)

ERIES 36.41 36.55 36.58 37.11 37.68
ALRER e UES 9.29 13.82 14.87 16.56 18.38
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 9.09 12.75 14.26 15.65 16.63
2EEHAE 948.32 1,042 1,011 1,605 1,751 ROIC 20.93 28.84 37.52 52.49 66.95
A 49869  819.21 1,069 1,381 1,747 42tkie A
718 e A 248.00 216.73 247.97 312.41 228.44  F 7 AARE (%) 13.64 12.75 10.49 10.63 9.11
%% R (133.18) (167.26) (105.93) (120.18) (117.23)  # AfE (%) (43.83)  (45.00) (50.89)  (59.99)  (65.96)
#F MK (60.79)  (40.26)  (45.00)  (45.00)  (45.00) EFLFE 6.44 6.60 8.31 8.44 10.10
FEFEE (22.80) (2.21)  (139.60) 91.57  (47.35) @&FHkE 4.66 4.63 6.15 6.63 8.28
HezE s 41840 21564  (15.10) (15.13) (15.12) #iE#kAH
BREHRLE (1,174) (1,029) (194.80) (193.79) (166.35)  EFFAHE 0.88 0.86 0.91 0.91 0.89
KA (404.16) (488.34) (223.08) (215.37) (197.94)  mMIKHK A4 E 30.79 30.03 35.00 32.00 32.00
KB (909.58) (632.85)  (15.00)  (15.00)  (15.00) EAIKHKEHE 8.89 10.10 11.00 11.00 11.00
E R & 140.00 91.76 43.29 36.57 4659  HFBHEFE (ARF)
HF{EHAE (128.22) 17.47 77.96 67.70 51.63 AR E (R AR 1.19 1.96 2.54 3.28 4.15
FE il 0.00 0.00 0.00 0.00 0.00  AMRZFENEA(RIHET) 2.26 2.48 2.41 3.82 417
KA 0.00 0.00 0.00 0.00 0.00  HMRAF (R HEF) 12.98 15.23 17.77 20.93 24.92
£ il LI A (3.54) 0.24 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 254.47  108.40 0.00 0.00 0.00  PE () 57.69 34.96 26.93 20.83 16.47
A F AL (379.14)  (91.17) 77.96 67.70 51.63 PB () 5.27 4.49 3.85 3.27 2.75
G 3 o (348.71) 28.95  894.40 1,479 1,636  EV EBITDA () 38.20 26.07 19.02 13.62 10.67
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I

PHTIFE 9
KA, WAL, KRS, TRE, ZIrH ARSI ARG S AR T AT IFAARIIIE R R EZAITAGAAAZT L K
AE . LA Sk A R ILT AR TR 60 AR S BB £ 80 5 L BB S BT AE AT SR

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
AP B AT RA IR MAG P AR E A ARE B AN AL E P Ao L XRAE R . AN 8] A B ELANLE]
ARERALAEF

ARELATANDRATEN, CATTE RG], 2EANRLXBKIMOATRARN LR VZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN TR 2B AERIA
FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&O

BREARIREN BRI, AL, AL RREFRAOI K, Lhibfost DU S %, A A T 5 8 P IE K 00 2 2 5.4
Bo FHEUE. EPIAFEEA BT A G BT B, WA RUARRRE R, EAEITIES TH R E P %
AEF A BEHEE S EDEE O SRR, H 2 KMt RIS N, BRI S #h 32F k R o
— B F . RIERA A RRA R — B R, R AN AT R . AT X809 FIE A ALK
FEE S S S T T R TP

ARSI, ARE T ATI MR AT LA R R AR, R LARAREEN BB DR EER
KA TARAEALAT 7 80 B AR A 5L, AT o B e UM T fe 2 46 F A8 B MR, AEMTIRIA M E LT 22 ¥
ofa B 9001 ) 1 4o

RERMEH LA GBI, B AR IER SO T A R LA X R f kTR
T, RETRAHARE PRI N AT IER K THRATIS, A ARBITRIT. M 5FF S F k>
S F AR A BHLL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA T LA RN TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
K% 8 B AR B R IEAR KA R T AL AR o0 A ARSI B B AL B A Bob R R HE A REAL A R R A
He sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Tt By R EALATH KAZIC AN B MR W iE R AN S B E#4T3I R, FIAM, BEAGOECAAEA, #E
BAE AATIRBUR 209N, UHRIES A, RIS S0 ARG EE, REmELh “RRIERFTRH,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 4 69 T AR
R G AR EARICI N RN S T AR RS AT AARIT,

B &%

ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

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

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

o dh Rty (688099 CH): % & &ahisft (FH&) AN, LT F/R 3 XIKN 8] R AFA RN 8] 69T %
AAE 1%3R A L,

o ahRMAr (688099 CH): f&mkizfx (&) AR S, KT8] Aol R KIKN 8] £ AW E KA B 4244769
S FMOT B R IR R AR

e AXETZMWEREL, wHEAELEEIE (FH) ARASGHAT https://www.htsc.com.hk/stock_disclosure

A EFARLTH “(B-ZZ2BEFWE.

B

EEEARERERIIR (FB) ARANIOFLGLZBLEEACHIMBEAFRRITAEEN K. *Fiik (£B) A
RN REREMEERAAER L LETH (FINRA) 9EMER. S FRAAEAEZR > AGFALIRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (IFiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT IR
EAERNT. Firk (FH) ARDIKEANGONFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEAFEAR, BRTESRT FINRA X To40T 5400 8 A8, NI E @
RBIEHMRE . LAIER (FH) ARAGRZEAEATRLRFEAMBRNINGLEKTTF NG, BEHERIELBN AR
BTN AT ABERERIER (FB) A IR 3B RS H A 23 KI5 AT R AEATIE R 31T 5 a9 A,
B RIER (XEH) ARASHIT S,

(E-E2REHE

o DAATITHE AL, KIS, TRE RAR I X AL HF Rt KR E TR AAGATGIEA R KAITANZEAR TE R
ATV B AR R AL S RIS PTR A ARG IE R R EATAF RAEATA AW A1 5. KILE P RAN “HAAL &
# FINRA Z LT HOMITEI RER R o AT ITARDE B RAE R HEARB AN B AV /) KT F B, S5k 8 N )T 4~
ATk S 09008 N

o S R4 (688099 CH): #HFIEAMM A MRAS ., HFASF/R LK N 8K EFARG NG E— R L @IIEHR
A )ik 1% 3 Ak,

o &b Z i1y (688099 CH): EFIERAM A MRS HF 284/ RALIKE A 8 £ R E KA B 124E4769 2 5] IE A
W RE IR PR

o HRIEKNMA RS LT NS/ REFEENF], RIRIBITEVAA FIARKILH X@E P 2 R EERIERGR
FBENSMIEANTALILE, OIERERMGE (AIEITAR) LA EEAFTHBEEZNWIEANTALIL, K
Z R H (LAEFTAES),.

o BRIEABRGATENS ., L F AR EFEENS], RIAEZRFEHEE, TERERTRAEA ARES PRI
HATIE R (RAEATARXIZT) KT, FFTAR AT ST ZIER (REAT). B, HIH L% EIRE TR
HEANS TR,

Ak

LRIEF (Fhdk) BIRNSBFA Ak G aME R AT HIR G FTIE, TAERATHZRR S, OHIL
K. BAREFITRFHEE, R HOTERSAFGIMTERESY, FELE (M EREE)Y M8 20 4 m
), AT S @A AR I, 5 R RN T B AT R AR B RIER (Fiedk) A RN 8] T R A AR AR (W
F R &) % 32C K0T R AL FE NG BRE NS E AFENE &I T, KRS IATREH. £X
BHHEIMAMBRHER, RRIEE () AN S R KRS A AR ETAE, R ERIERIIZILE, #
BREIPP@f A AR RRERADTLERIES ) ARAS . RREQHFIElE w3 2 B Rk (Fm
W) HMRANRAZEREFIE, THERAXRESANEZELMEANE T,

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



B0 £ RIE %

EEHE&/‘,) (688099 CH) dedhe | X .'.' HUATAI SECURITIES

PRI

B FRAT M IRE LA A 6 F 12 A RT3 8 BRA 77 (4t 691 & B4R Aaxt ok £ L6 T
(ARET 35 ok 7 i 300 4580, &BT R ANBEIRS, £ETHEANIRE 500 5, SATHELN G Ao
MRS, BAT AN % 225 45k, WmT AR FRI RIS, HET RN HEA MR, KB
AR A E I 100 454, B E T KA DAX 4530, AT

kit

BH: FOH TR SR RARAR R
Pk AR EREALRE LR ESF
B FHIT LRI ZRHA RIS TAE

ARG 4

FEN: F I ARARE A 15% A £

B AN AR E 5%~15%

FA: R AT R K F) £ -15%~5%2 18]

FH: AN G T AR 15% 0 £

FABiRg: CHIEIRE. BARDAFAM, AT E R R RN F) KR

RAFE: MEREFTAFAREEZCAN . BT H R EIFEZRBEIZFIERR/ RN S 48X G F L RANRAZ &

ERREWE

W E: ERIER AR 8] EA F EIE S RAE6 GERIXTTE 7 kST AE, 2B TIESR 5 4 : 91320000704041011J

FAR LB (FR)ARANINEAFBIEL AV ENGIEARBE L LT, 28 FTiEH 5 4 : AOKS809

£H: Rtk (£FH) ARNIAER4 R LEEEH (FINRA) AR, BAAL£EFRELALZRSHLEGTR, £
Ak 55T %5 4 : CRD#:298809/SEC#:8-70231

Mk LRIEHE (FAodk) H RN S BA H A e akE 12 EamM A YK AT HIR45FTIE, AR LM 5MF. 2N
3] M5 . 202233398E

B RIERZ A RS

AR 1oy 3

AR R R IT AR b 95 228 T RAEAR ) 1 SARMRERAL: 210019 T IR X KPR AT IR 28 5 KTk KR A 2 18 &/
SREZmAL: 100032

¥,35: 86 25 83389999//% A: 86 25 83387521 #.3%: 86 10 63211166/1% E: 86 10 63211275

@ FdR4: ht-rd@htsc.com @ FdRfE: ht-rd@htsc.com

e L&

FY|TARE X 5 W% 5999 54 K E 10 B/drEgmAL: 518017 LETIRARNR AT 18 5HRA % E 44 23 BREGRAL: 200120

#,35: 86 755 82493932//4 A: 86 755 82492062 ¥,3%: 8621 28972098/ A: 86 21 28972068

@ F U ht-rd@htsc.com - F 8 ht-rd@htsc.com

L ExeBER (FB) ARAF
ABFHRZEREF 99 5 F 3L F L 53 #

#,7%: +852-3658-6000/1% A : +852-2567-6123
¥ FdR4F: research@htsc.com
http://iwww.htsc.com.hk

EHiEK (RE) FRAE
FEasNE KiE 280 5 21 # A& (4245 10017)
®,35: +212-763-8160/4% A : +917-725-9702
%, dR 44 Huatai@htsc-us.com
http://lwww.htsc-us.com

ERIEH (FmIR) HRAE
RSP S 15 K, #08-02, #Aeyk 018981
#.1%: +65 68603600

% #: +65 65091183

ORRAIT A 2025-5F 48 F AR F LA A [ 8]

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6



