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HRERXFLER, FREFHHEE

BE PR (ER):

E R R HHE
2025 46 A 26 B | FE&#% LR B A4 (B )

R R YR &
AT AR G R E RS, B SHE KA M TN,  SACNo 8070524050001 fanjunhao@hise.com
/3] PE ML R LA A SATH . BAVIAY £ Rk KRR T 5 e Do 1(652) 3655 6000
g ARk, RIS IRV BRI R A R B S de B S B % st
Feo A5 DR AR BN 3 2 B M R AP B A A SRR BE BLIB/A % SACNo.S0570519010001  sundanyang@htse.com
2NN EEZE T HER Y P Y R TV E A o6) 21 2067 2058

mpyTHaF), HFRE LR, BN DL RE/SHMFEER, LGFS
LI, HAVNANE) F bk R BRI, NS ERLYEPE St  AAKE

BT EH—F T AEEEN, EHFENTFR, ARG (B79) 100.00

I &M (BT HE6H268) 80.05
$R: HEehLisREAR, 618 RALKY, 25Q3 E KA ZRiR T @ETTT) 31,862
25M1-M5 $h % & A2 b o 00 3 ALY, 2 B: 1) 25 ko EA ST (R 29208150
SR ENAEFFREEHNE LB L, aafliEReaeE (AH+H & BVPS (AR ) 5.51

) st 2) FFRMS A, 618 MAHREAR Y HEL£EP K&
Bk EBAHSMES R AEES TOP1;, RBIRAPERRIB S S BHALR
GMVyoy46%/81%/40%/229%, #A1#+t 25Q3 #h k38 KA 2k — & /g,

EE: ) SR/ 0 BRSKEEARBRME, HEBR X KETRIME o e

1B A R e3P 1 RS % % % 2) 24Q3 B X T iR/F 4 554 i), 04 o

HF A MK, 7/8/9 A GMV 2514 2.1/3.8/3.8 12t (KN, 63 //WJ
32

% S AT B R AT HE K W . ‘\M

nEl K RN FHETHRERE . RAFIK+Z B RS+ A 0 | , ' '

YHEBER £EX+FRRA S+, (24 FLHEH L), BAFAT LS Jun-24 Oct-24 Feb-25 Jun-25

RAERRFRABESRIEKR; FARREZTARXHEFTEE. $ i
BEmi, APBER Smpy T g, 5558 E 4k Newpage24 5
Tk 3.76 /T, ik 618 RIG/HF /7 A GMVyoy106%/190%/158%; #&
RS 27 St W22 A 25 F VAR TR A8 4% 20, Lok 618 % R 18 GMVyoy65%;
by Wou 7 5 AR L, CAHFTEIF ERXBETMNFE 1 (4230 R); &
A7+ % 4 )7 S= k% Nan Beauty/IP $bi% & L AB A 2 25H2 5248,

AR S&P

B A 5 1A

FENNBF G IR FRPE 5K, Lif 25-27 F AR N, it 25-27
4478 10.2/12.83/15.59 12 . (AT 9.71/11.74/13.96 12 ). B F Tk
B — B FH 25PE 318 34 15, F BN S LM R AL KRR KRR S .
LAEURBEABGERERTEEB LN, $BisEETRB ML, 4T 25
36 1% PE, BARM 100 THT (1 #$=092 AR F; #[14 55.1 %,
£ F 25 4 2142 PE).

AIeR7: HERRAERS, THTHFWA M E R,

ZEMMBAR G HE

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 4,191 6,793 8,502 10,422 12,668
+-% 56.64 62.08 25.16 22.59 21.55
2B BN 84 A (AR T E ) 461.10 781.21 1,020 1,283 1,559
+-% 213.44 69.42 30.53 25.86 21.51
EPS (AR T, R##EE) 1.16 1.96 2.56 3.22 3.92
ROE (%) 24.83 37.20 42.09 43.33 42.14
PE (1%) 63.56 37.52 28.74 22.84 18.79
PB (1%) 14.59 13.38 11.04 8.96 7.09
EV EBITDA (4%) 43.24 27.95 21.25 16.85 13.54
FARR: NENE, EEFLTN

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%, 1
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B&l: Treadiik

JEF R JEH AR BHE (L) Hw&E PE (TTM) 2025PE 2026PE
603605 CH EEES 4 326.51 19.92 17.71 15.18
688363 CH £y X 246.23 750.86 53.84 41.06
300957 CH =" 185.41 52.29 26.71 22.42
603983 CH HE A 160.04 43.72 35.09 27.58
600315 CH 3 €14 136.46 -15.65 38.89 29.76
FHE 210.93 170.23 34.45 27.20
E: AR E 2025.6.26, FH—E M
kB BAIRIFind, % &5 5%
B%2: E£M4 PE-Bands B%3: E£p4 PB-Bands
&) (#F)
— L ERY — L E i
134 - 89
—J'____'-—_ -a----'._—-
] (g
100 A :—- == 77 eece-. 60x 67 4 pem eV = e 14.2x
|
= = = 50x - = = 11.7x
67 40x 45 9.2x
30x 6.8x
33 22
20x 4.3x
0 T T T T T T 0 T T T T T T
Dec-22 May-23 Oct-23 Mar-24 Aug-24 Jan-25 Jun-25 Dec-22 May-23 Oct-23 Mar-24 Aug-24 Jan-25 Jun-25
FA kR S&P. KA KA RR: S&P. LEFL
BT P VP Fo B SEXR A HTIP 2 PR IR —3 %, 3 FHuk—A ] 7%, 2
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Z A

FliH % AERTL
LR (ARTFTEFR) 2023 2024 2025E 2026E 2027E 24K (ARFEH) 2023 2024 2025E 2026E 2027E
EX TN 4,191 6,793 8,502 10,422 12,668  EBITDA 664.35 1,035 1,351 1,675 2,016
AR R A (1,171)  (1,683)  (1,883)  (2,268)  (3,378)  E:ALAMA 5.76 6.07 59.51 72.95 88.67
LA)H 3,019 5,109 6,619 8,154 9290 HEHFALH 5471  (278.14)  (211.64)  (150.60) 19.94
R RS R (2,240)  (3,947)  (4676)  (5732)  (6,397) #ié (97.55)  (123.67) (157.08) (197.68)  (240.17)
2% (209.61)  (242.76)  (481.45) (577.89) (633.39) ik (572.57)  (92.24) (167.38)  (142.93) (188.27)
S AEA N F 1.47 1533 (223.10) (287.94) (369.21) LEEHALR 54.71 547.00 874.06 1,256 1,696
W4 A A 4 50 (5.76) (6.07)  (59.51)  (72.95)  (88.67) CAPEX (76.65) (275.29)  (75.00)  (90.00)  (90.00)
B2 N 8] AL AT AR (6.01) (1.61) (1.30) (1.30) (1.30)  HiFEHS (187.61) (5.40)  (11.26)  (13.60) 6.17
AT 559.21 926.97 1,177 1,482 1,800 HEEHALR (264.26)  (280.69)  (86.26)  (103.60)  (83.83)
AT L (97.55) (123.67) (157.08) (197.68) (240.17) 1tk 4 ¥h¥ (562.62)  (53.90) 348.33 0.00 0.00
VR FRE 0.56 22.09 0.56 0.56 056 MAMHmE 1.00 0.07 (0.07) 0.00 0.00
ey S b 461.10 781.21 1,020 1,283 1,559  RAME (299.49)  (378.06)  (597.04) (597.04)  (597.04)
A7 18 Fa e 4K (99.38)  (101.94)  (113.78)  (119.95) (126.76)  HiafEHALik (5.76) (6.07)  (59.51)  (72.95)  (88.67)
EBITDA 664.35 1,035 1,351 1,675 2,016  BEEHRLR (866.87)  (437.97) (308.29) (669.99)  (685.71)
EPS (AR i, #A&) 1.16 1.96 2.56 3.22 392 ALLH (1,076)  (171.66)  479.51 482.70 926.22
EX EP 1,148 697.69  459.45 938.96 1,422
S SR 0.00 0.00 0.00 0.00 0.00
x = Atk ES S ¥ 697.69 45945  938.96 1,422 2,348
RitFE (ARTFTER) 2023 2024 2025E 2026E 2027E
s 510.76 690.64 669.35 968.72 1,471
SR Hefe B4R 653.06 1,076 1,285 1,610 1,909
Ao ANLFN 697.69 459.45 938.96 1,422 2,348
HAFED T~ 216.81 244.32 200.00 200.00 200.00
ERSFE~ 2,078 2,471 3,093 4,200 5928  JdkHIEAR
B &% 594.42 674.08 741.85 716.62 688.40 &tFE (£) 2023 2024 2025E 2026E 2027E
AR~ 16.86 13.51 31.06 41.06 51.06  #KE (%)
AR T~ 439.24 43563 42753 42510 39910  FRMA 56.64 62.08 25.16 22.59 21.55
ERHFE = 1,051 1,126 1,200 1,183 1,139 &A1 77.65 69.22 29.54 23.19 13.93
¥ 3,129 3,597 4,294 5,383 7,066 kAl 226.04 63.69 32.47 25.66 21.48
A IR B 785.44 1,111 1,086 1,560 2,381 Al 213.44 69.42 30.53 25.86 21.51
FE Ol e 129.77 102.22  425.00 42500 42500 EPS 212.65 69.42 30.53 25.86 21.51
A 5tk 136.20 129.19 35.00 35.00 3500 BAILAHLE (%)
B A 1,051 1,342 1,546 2,020 2,841  AAlHE 72.05 75.22 77.85 78.24 73.34
KMtk s 35.80 9.45 35.00 35.00 3500 EBITDA 15.85 15.24 15.89 16.07 15.91
HAe KA 4 12.39 10.52 14.00 14.00 14.00  HAlEE 11.00 11.50 11.99 12.31 12.31
PR XN E 48.19 19.96 49.00 49.00 49.00 ROE 24.83 37.20 42.09 43.33 42.14
A 397.96 398.03 397.96 397.96 397.96 ROA 14.70 23.23 25.85 26.53 25.05
i &/ AL B 1,611 1,793 2,257 2,872 3,733  BfkReH (#)
(&3¢ 2,009 2,191 2,655 3,270 4131 FafeE (%) (26.49)  (15.87)  (18.04)  (29.41)  (45.70)
VMR G 20.19 43.48 44.04 44.60 4516 A E 1.98 1.84 2.00 2.08 2.09
B 2,029 2,235 2,699 3,314 4176 @skF 1.49 1.33 1.57 1.60 1.57
BiEkS (R)
SR ERAEE (K) 1.34 2.02 2.15 215 2.04
AR B2 MK 3K B 4 R A 52.74 45.83 50.00 50.00 50.00
SRR (18) 2023 2024 2025E 2026E 2027E  BAIREH A S R K 222.11 202.76 210.00 210.00 210.00
PE 63.56 37.52 28.74 22.84 1879  AtAH%RK 158.12 128.48 130.00 130.00 130.00
PB 14.59 13.38 11.04 8.96 7.09  AAHBEAM (11.26)  (28.45)  (30.00)  (30.00)  (30.00)
EV EBITDA 43.24 27.95 21.25 16.85 1354  HRABIE (ARF)
M aE (%) 1.30 2.05 2.05 2.05 205 EPS 1.16 1.96 2.56 3.22 3.92
f WK EE (%) 1.87 1.23 3.09 4.22 582  HMRAFF 5.05 5.51 6.67 8.22 10.38
AN N
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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PHTIFE 9
AA, #5 %, MM, FIE KIRE AT &R KG9 B A 2 R T AT IR SHAR A9 IE AR 3 AT ABANAFE L IR AAR,
A A AT I IR PR 6 B P R 9 B L HL 4 S M TRAE T R

— 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

ARELATANRA TR, CATTE RG], 2EANRLXKIMOATRARN LR ViZFRE LG EH
BT AR AT R

AAEPTROE I AU BIRE R Y B 90 AP, ERR A, LRTRARE 5 AREMBEERL.
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

A E A& FINRA 8zt a R, HF LI R A EZMA FINRA 8 L5 AR EH FINRA 247 F 69 72 At 35T
*&O

RN KBENEEN, NE, FARRETRGI S, LA Z U RS, THR I E 3R & AT iR IE K69 2 29 R 43
Blo ZFAL, EBIAFEIANINILTH QBRI T B, MHFRAUABRFZE K, BALATIAE TR E P A4
ABRTHEN. BAHALEASFE A FH TR, FREEB LR ARENE, TRMAIRE R BOE R TR
—BF . MRIE R AL AREITERAG— B R, R BAH TR R T, ATH X695 FIER LTI
BREDSIIEF BT RKR B @R 0 KKEH AR

AR B AT, AP ATE M6 X TR R AR A, RO N BB EIR AT, EER
AL T ARAEAL AT 7 49 BRI A R I, AT b A A9 U T A2 2 AR 5 048R, HEATIRIZ A BT 2 B 5
oty BT 590 49 1R

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
WEELAENAR RN TGP f/ RGN 5. BRIAFLELIEN@IRENABME RT EHG LS. £ &
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 IEAN KA R T A AR o0 ARSI B B AL B A Bob R R HE R AREAL 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
(Fib Ay R D) SALATH RIS B Ao d i AN S B &3 4T3 R, FIAM, EEAFNECAANEA, #E
BAE AATIRBUR 09N, UHRIES A, RIS S ARG EE, REgmLh “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 &%

AR W RAE SR A TR S RIE, A F AR R e ais ik (FR) AR @mFe GERRBE &) ZALME 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 FE R FERIZR (FE) ARNKR,

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



HUATAI SECURITIES

» | E:
LA (2145 HK) Lo Ly ERIES

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFALTS “£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.

(B-E2REHE

o NAAITHEAR . NI AARAR KR ATH TR KB E TR BAITGIERREITANZEAR. TFRF . 24T
IR R AR AL KIRE TR B A IR IE R RAATAF AT E M S5 5. AWBEFHRALN “MEAL” 04
FINRA & XL T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, L3R A N 3 AT
£ 0N,

o BRIEKABM AN LT F/RELHEENS, RIXTHAEADFIREHXNQEF HERAMELFIEATT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
Z R H (LAEFTAES),.

o LRIERNMHAREAE ., TN/ ALK ENT], RIRESRERE, TEmER TRAFA KRS TR
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HEAZ TR,

Fihek

B RAER (FiAdk) BTN 3 BA ok A ahis T2 B M K 89 % AT R 44 TiE, TAERATHE SRS, QI5IE
Ko BARBE AR PR EL . KB D OITE DA DR IIMTA RS, FEAR (W5 BE %) A7 4% 20 5
B, RARE S R AR, 045 KA RN R AR, B RIEAR (AT AR 3 T i A4 AE (U
SRR A1) § 32C AR K AL E A EMRE NG S QRENE LI, ARERBATIERES., 5%
BAEH I IRE R, RRIEA riR) AN 8 T ARE N BRI AT, do BB ETMENE, #
1 5 Bp il de A AR AR A A WA RGE R (FiAmdk) ARG, KRS A bk EICE B K A IR Rl % (Fide
W) HRANAEZBEREP 26, TREAREMOANELHLOFE.,

R HLA
BERFERETONITNRERA DG 6 2 124 RATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 #1240
(ARETHERAPRI00 4, TATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 14, AT HEE N BRIRIGH, $ETHLEASRRMNEAEH, £B
W AN E 100 #5440, BT AN DAX #540), Btk T

iR

B FUHIT LA 2 HARARL A
PRk AT R ERRALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: A4 R R R F)E-15%~5%Z 1]

Fdh: AN TEE 15% AL

YABIPE . CHAZIPE ., BARN AT, VA FE R AL AR 8 R

IR : METRETAFRELEZCEA AN HTERRIFERRBEIZFIEARAR/ R S MR AGF 5 RANAZ &

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

P E A RIEAN A IR S A b BE A A0 GER IR0 7 e 54, 28 TIES 5 £ 91320000704041011J

FR EALBEIR(ER)ARNIEAFBIEL AV EGFIEARBEE L LA T4, 285 TiE%H 5 4 : AOKS809

£8: £RiEA (FEH) AN AEERLZLEE A (FINRA) R, EALLZEFELZLR Y B LEGTHK, 2
o 45T 45 4. CRD#:298809/SEC#:8-70231

A ERIEHK GrmdR) AR S LA FH iR aE I BME T AT HREFTIE, FELRBLV 5 »
&7 M5 . 202233398E

B RAEF AT A TR F)

# T El%:3

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

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

- FuReF: ht-rd@htsc.com wF 4 ht-rd@htsc.com

& L&

T ARE X 3 B84 5999 5 A & KJE 10 A/RE ey : 518017 LHTIHRI X AR T3 18 SHRAT 3 E Hk 23 /R B 200120

,3%: 86 755 82493932/1% A 86 755 82492062 Wi6: 862128972098/ A 86 21 28972068

¥ a4 ht-rd@htsc.com ®FaRfF: ht-rd@htsc.com

EReBER () FRAF
FHPIHR 2B KE P 99 5 3P 53 4

%75 : +852-3658-6000/1% A : +852-2567-6123
W Fufft: research@htsc.com
http://www.htsc.com.hk

BRIEHF (EB) AFRAE

£ B2 8 KiE 280 5 21 A& (424 10017)
w1&: +212-763-8160/1% A.: +917-725-9702

@ F R4+ Huatai@htsc-us.com
http://www.htsc-us.com

B RER (Fhdk) BRAE

SR AaP S 1 5 KL, #08-02, #Aedk 018981
©i§: +65 68603600

thJ: +65 65091183

ORI A 20254 4 Fe 1 J- B A 1 RN 8]
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