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G, AF KR TRAEBIRA

FR
* F1k

E R
2025 4 A 27 B | TE AR

FA M KA — 4R, 2025 F QL FAEFIK 2.94 12 (yoy+24.89%.
0Q-48.21%), 12 # % #1-1496 7 7. (yoy-143.69%. qog-137.07%). 1Q25
£4)% 58.1%, RFIRLp A3 3.74/7.46pct, &% & TATid &0 b
LR L. NS B2 AN RERTRE, LFXERTENLEEN
HE A IZREFAAE, ARG AREN L RENEECERENTL, EF
IRt BN Al. 4B VLS| 44, 2023 43K F FARAE M Ao ML &7 H A
Mk F) 128.3 1L£ 4, P E KT AL 43.6 £, B HKZ N
I, BEAASIFERKNE, % CENT TR

1Q25: M AAREIEK, ATEZEMAN &R A F) L4 %

1Q25 N & FABF I 2.9 17T, Rk 24.89%, 1284 #119-0.15 12T,
DT AR, 1Q25 £A4)F 58.1%, FlIRboy HI#RFA 3.74/7.46pct, TEHH
PSR A AL, AT IR & b BT AT R & P R s RIAR BB, N E)IK
A ZA—R G FETHES, —FFMAN Sk, 285558 A
B KE. IQFH KT AR KMEIEK, AEAKE, N3BLEETHH
FERR BRI, B 9 KAPERE A3 KAFISM0ESH A, iT
PHAR G K A E LIRS RITA . A SR ILE S Rk R
seif TR, AT ARBIIE K, KRETABRRBAR ) FE@IF..

2025 B2 : WARE% . RF AR TREEBIRA, R4 H Rt

N E AT AT R A B AT % E R bk 38.7%, oL B R
B & R ANEE (FTHERE B 27.9%) ORRENF K, &P E
A, EREEEMNRECEANEHE, FEEANLEELE PG ZIAT,
EPiT¥EHhEEK, ThHELTRA, NAAFAXBERTEMNZEDT TR
AEPAEEIVFRER ARIETA, SAMBRIAEPFHE. N30
HREEE, g Asn k. RRELSTZ REM T 50, B L3R
KPR, NAEPFBLEEZH, Ak, HEFFIK, MEMS $3# 7,
ZRF, mHHE, KA/ FFFERMHEL LAR D RIX & FERTARLE .
CMP Z&F & EHIAL LKL, FHEAIHSERKME,

BAR 100.3 T, HH“EN"HFL

FAVE A 2025/26/27 3 AL NFM] 20.7/32.0/46.7 12T, 3354 F)
i 2.1/5.1/7.9 1270, T 8] 2025 4 Wind — & ## PS #4144 8.4 4%,
FEREEAZTIEA B, FENIMAREEZLERK, RKES,
#F N 5] 2025 4F 15.5 42 PS, 44 B4R 100.3 T, £EHF“FE N,

RIe T 2HF FRTATA, FFHREETEKARAM, 1Tk5TF 08,

ZEMMEIRE HA

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 890.90 1,380 2,071 3,198 4,669
+-% 74.95 54.94 50.04 54.41 46.01
3 B BN 8) AL (ARTE ) 140.34 (11.53) 208.92 514.61 794.22
+-% 1,095  (108.21) 1,913 146.32 54.33
EPS (AR T, &) 0.44 (0.04) 0.65 1.61 2.48
ROE (%) 9.42 (0.48) 8.22 17.72 22.32
PE (%) 187.20 (2,280) 125.75 51.05 33.08
PB (1%) 10.90 10.78 9.93 8.31 6.64
EV EBITDA (%) 139.93 418.38 95.91 42.16 28.02
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B IPR (£H) :
B AR (AR, ) :

7R AL
SAC No. S0570519080006 xiechunsheng@htsc.com

SFC No. BQZ938 +(86) 21 2987 2036
IR T
SAC No. S0570522120003  dingning021681@htsc.com
+(86) 21 2897 2228

7 2k 22

2 ==
lyulanlan@htsc.com
+(86) 21 2897 2228

AR
SAC No. S0570523120003

A X

AR (AR ) 100.30
&M (ART HRE4A258) 82.10
T (ARTET) 26,272
6 /MA-FHARIH (ARTET) 465.81
52 AMAEE (AR M) 47.30-115.50
BVPS (AR ) NA

BAHh AR

— A
(%) 7 300

115
83
51
91 ]
! Lo it

(13)
Apr-24

Aug-24 Dec-24 Apr-25

AR : Wind

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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B&1: “THAFER
Pl&: oy WE(E ) BR(LRTHH BH) PS (4&)
B ERG B’ ERAR (% 2 ) (% 2 7 AF) 2025E 2026E 2025E 2026E
688012 CH B 8] 187.46 116668.3 12050 15509.2 9.7 7.5
688072 CH J6 3 FHL 160.8 44980.4 5411.7 6995.7 8.3 6.4
300567 CH A & F 62.52 17489.5 3459.1 4310.1 5.1 4.1
F3 8.4 6.7
E: TR A BAH KRR Wind —E A $E K E 2025.04.25,
FHEB: Wind, £EFR
B%2: 4 %M PE-Bands B4£3: ¥4TM PB-Bands
(AR ) (AR )
— AR AR
669 - 362 -
A X r ____|__ ————— -
502 A iy aaae. 1255 :__
PR — |---| X 272 A Lome——— === e g ==—=- 45.1x
335 - =t --- -0 )1(045 | — — — 354x
- er—— e —
167 - 835x 181 1 25.7%
0 T T T T - 420x W - 6.2%
(167) - 0 — : : : : :
May-23 Sep-23 Jan-24 May-24 Sep-24 Jan-25 May-23 Sep-23 Jan-24 May-24 Sep-24 Jan-25
FH KR Wind, %555 Fob kR Wind, %555
T P 5B AR PHTIT W] R IR 09 —3 %, 75k —A& 7%, 2
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Z A

il 8 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 2,735 3,047 3,688 5,963 6,866  FaMA 890.90 1,380 2,071 3,198 4,669
b 587.36  627.11 1,746 1,453 2,121 FLRA 42211  705.40 1,072 1,633 2,389
R K 162.20  358.69 17.88  563.57 28539  F A4 Al 3.66 4.93 7.40 11.42 16.67
FeAe 3 R 6.72 13.31 16.74 29.65 38.08 FLFA 10141 10577  165.69  255.84 37354
FAAT TR 2 84.13 79.08 16581 21232  339.77 ¥EKA 8851 16262  207.12  287.82  420.24
A 1,112 1,747 1,501 3,446 3794  MHEEA (8.11) (0.31)  (12.09)  (17.31) (4.95)
FARA T 782.83 22249  241.30 25821  287.94 K EARMABA (19.82)  (44.36)  (20.71)  (31.98)  (46.69)
Bl Tk g 692.79 1,161 1,372 1,595 1,949  MAMMEEHIE 3.45 0.00 0.00 0.00 0.00
KA 0.00 0.00 0.00 0.00 0.00  #FHME 7.45 20.10 50.00 30.00 30.00
sy 13445  207.71 44506  661.14 96527  #LAlHE 133.90 (6.61)  210.89  519.67  802.10
A 80.14 81.01 88.33 97.91 11049  FLIKA 7.60 0.28 0.28 0.28 0.28
ERUEIY AL 478.19 87179  838.82 83645 87312 FwIi 0.69 0.14 0.14 0.14 0.14
et 371 3,428 4,208 5,060 7,558 8,815 Al 140.82 (6.47) 211.03 519.81  802.25
s 853.32 1,403 2,062 4,061 4531  FRi3AL 0.47 5.05 211 5.20 8.02
B 50.04 9.28 9.28 1,022 24487  AA)H 140.34  (11.53) 208.92  514.61  794.22
A IR B 157.09  334.41  141.92  583.67 47821 U EMAMRE 0.00 0.00 0.00 0.00 0.00
A E A Bk 646.18 1,059 1,911 2,455 3,808 )3 AE 54 A1 140.34  (11.53) 208.92  514.61  794.22
ekt A4 163.74  367.27 35156  336.01 329.05  EBITDA 179.81 61.94  258.32 618.32  878.78
K Ik 43.00  130.86  115.15 99.60 92.64  EPS (AR, %A&) 0.49 (0.04) 0.65 1.61 2.48
H AR R 120.74  236.41 23641 23641  236.41
X ¥a 8 1,017 1,770 2,414 4,397 4860 EEMFIE
VMR G 0.00 0.00 0.00 0.00 0.00 &HFE (%) 2023 2024 2025E 2026E 2027E
A 320.00  320.00 320.00 32000 320.00 ARK#EH
FANR 1,843 1,926 1,926 1,926 1,926  FaKA 74.95 54.94 50.04 54.41 46.01
B4R 24771  191.39  400.31  914.92 1,709  FaAliE 930.91 (104.94) 3,280  146.42 54.35
)3 B B B R R 2,411 2,438 2,647 3,161 3,955 3% AE 84 A 1,095 (108.21) 1913  146.32 54.33
R A AR AR S 3,428 4,208 5,060 7,558 8,815  FHARA (%)

ERIES 52.62 48.90 48.25 48.95 48.83
ALRER EEIES 15.75 (0.83) 10.09 16.09 17.01
2R ARTET) 2023 2024 2025E 2026E 2027E  ROE 9.42 (0.48) 8.22 17.72 22.32
2EEHAE (52.04) (312.70) 1,366  (1,008) 1,851 ROIC 10.61 (0.72) 16.55 17.38 34.93
e IR 140.34 (11.53) 208.92 514.61 794.22  iEtERe A
V8 4 44.60 70.07 75.94  109.41 86.15  # = AfrE (%) 29.67 42.07 47.70 58.18 55.13
W45 R (8.11) (0.31)  (12.09)  (17.31) (4.95)  # RATeE (%) (17.59) (14.65) (56.57) (6.45) (41.72)
#F MK (7.45)  (20.10)  (50.00)  (30.00)  (30.00) EHAKE 3.21 217 1.79 1.47 152
FEF L (254.37)  (493.18) 1,157 (1,562) 1,038 At E 1.72 0.77 0.91 0.53 0.57
HezE s 32.94 14234  (14.49) (22.38) (32.68) ‘BiE#)
BREHRLE (1,395) 552.44 (237.66) (302.70) (409.54) EFEEHFE 0.35 0.36 0.45 0.51 0.57
KA (148.06) (265.53) (258.29) (289.70) (426.35)  RKIKH A4 FE 6.07 5.30 11.00 11.00 11.00
KB (1,225) 80351 0.00 0.00 0.00 AT E 3.21 2.87 4.50 4.50 450
Az e (21.40) 14.46 20.63  (13.01) 16.81  HEMBAE (ARF)
ExKEHAE 1,597  (24.59) (9.62) 1,018 (773.10)  H MM E (R ATHEE) 0.44 (0.04) 0.65 1.61 2.48
FE il (114.53)  (40.76) 0.00 1,013 (777.38)  HMLE AL R(RAHF) (0.16) (0.98) 4.27 (3.15) 5.78
K% 43.00 87.86  (15.71)  (15.55) (6.96)  HMAIT T (RAAEE) 7.53 7.62 8.27 9.88 12.36
438 R 3 Ao 80.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 1,621 83.21 0.00 0.00 0.00  PE () 187.20  (2,280)  125.75 51.05 33.08
A F AL (32.54)  (154.90) 6.09 20.61 11.24  PB (%) 10.90 10.78 9.93 8.31 6.64
A 36 o 3R 150.30  213.70 1,118 (292.67) 668.41 EV EBITDA () 139.93  418.38 95.91 42.16 28.02
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I

AT 9
AN, WAL, TT. 822, ZIEARRETE RGN EEARBT AT ARG IER RATAGPIAZTRL; 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 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

ARELTANRATEN, CATFTESHF, 2EANRLXBKRIMOATRARN LR VM ZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN 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

BEARIENEER, AE, SAREH RGN E, Bibf U S E, TH BT S b I £ 40 % 20 354
Bl ZEWE. EBOEAZ EIAFIEH QIO B, SRR B, F AT R A A E P A
AEFREN . BEAFE S AN EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R 0%
—B &, RIS AR FE R — B R, R AR W AT R A . AT X495 FAE K 4l
BB H AR R IR KA B @R D K KENH KA,

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
AL TARAEALAT A 80 BRA R A5 HL, AT b B ey UM T B8 2 4 AR & ML, HEMTIRIAM E R T2 2 ¥
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 N A BALL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA ELAENAR RN T G R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | H
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,
Bt R AR BEATAE AT A e B 09 3] B M B At p . RN B4R 18 SO0 £ A B BR o FT A AR 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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FEREFERIZR (FE) ARNKR,

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 A KM (688361 CH): Ao gkisit (F#) AMAS . HF 8o/ XIKN 5] F A BFA ARG 8] 89T 5
AAE 1%3R A L,

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
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE . NI E @
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,

(H-ZF2UEHRE

o HIITMAL., TT. B8LZLAARMEALH NI RIBEFTIR AR IER R EAITANZEAR . TF MM .
DHTITRARFE AL G KIREFTAR B ATIIE R R K ATAH RALIT AR M 4 F1 5. AWEFHIRA “MEAL” @
3% FINRA & U T AT 69 RE R R o AT ITARIE S8 il A1 69 AR N Ao B AV AR /) 3T 8, L360R B 2 8 4T 4%
AT B89 08N,

o PAM (688361 CH): EHKIEARMMWAMRAS . TN F/RELIKEN S FEF ARG A S E— XL @IRIER
8 etk 1% 30 Lk,

o LRIEXXMATRENS ETFNEf/RELKE NG, BRIRTHAAA FRREHBXQE P B ERMEELEZIELAR
FIBENGMIERITALR, OEBRERGE (OEFAS) BRRIEAATHELENNGIERFTATL, 31K
Z R A (LIETAES).

o BRIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA AL FATIRE
BEATIER (BT RET) kT, FTRANETEERRSZIER (LT, B, BTHRZEIRETH
B FZFR,

Ak

LRIEHF (Fhdk) BIRN S BFA Ak oG EME TR ATHIR G HFTIE, TAERATHZRR S, OHIL
K. BARBEARNTOEE, RHARHOITERESAFTIMTAERSY, HELR (M 5P E) A5 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 BRI &) % 32C K0T R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BHHEIMAMBRHER, RRIEE () AN S R RKIRE A BRI R ETAE, R ERIERIIZILE, #
WPl AR AR SR EAERIEE () AN . ARSI sk B gk R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMPANEZELMEANE T,

R BLHA

BIFBAT A RELH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 BT 8 = 3R) 4axt J ok & ILa9 14
(AR kR PR 300 54, FETHEEARAENRYL, £ETHLERIRE 500 54, 6EFTHEEAE B
AR, B AT HAEA A% 225 54, #hdm T HhEH xRS, HETHLEAFBERMIEREL, £E
Tk oE g i 100 454, & E T A AR A DAX 1550, Bk T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: AN ABAEL A 15% A £

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F i RN G T AR 15% A b

AP E . CHAZIRE, BARN AT, VA FiE R AP RN ) R

IR : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S RANLAZ &

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

¥ E: ERIER A A (RN 8] A P B AR 89 “GERARTTEW 7 b ST AE, B TIE% 5 A4 : 91320000704041011)

A EEeBER(FR)ARNIAATBIEE A AN HIERARBEZ L L5 T4, 28 F TiE% 5 A : AOK809

£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231

Mgk BRIER (FAodk) AN LA Ak akE 2 mm LK AT HIRSGFTIE, FALABEYMSME. 2
sz M % : 202233398E

B RIERRD A RS

# R Eloy:3

B R R LR 9% 228 S RAER ) 1 SARMRE AL : 210019 AT IR K K-FARRATF AR 28 5K -FFRE KT A & 18 &/
R ZRAL: 100032

#,7%: 86 25 83389999/1% A: 86 25 83387521 #,3%: 86 10 63211166/1% A: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F U ht-rd@htsc.com

e L&

T T ARE X 5 W% 5999 5 A4 K7 10 B/drEgmAL: 518017 EETIRARN R AT 18 5HRAT % E # 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A.: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

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

xR (£5) ARAFG

ABFH 2B REF 99 5 ¥ F .U 53 #

%, 7%: +852-3658-6000/1% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://iwww.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

%, dR 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (Hh3k) BAIRAE

RiEB R 15 KA, #08-02, #i4m3k 018981

1% : +65 68603600

A : +65 65091183

ORRAFT A 20255F 4 R A H LA A [ 8]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6



