LAEFF
27 LA
L e B fib T Bt

A8 #277.09 X%+ 314.11 +13.4%

% 46 ¥ (300750 CH)

B

LE PN ABAR A HREP AET

O FHkTHE2FR A A K 17.5% 0 H = FRAF 0.1 A/Wh Ut o
1H25 = @ LI F T » 1789 iz ~ (& %r*’ » Tl ) o B+7.3% ; 12 %
FE305 iz &~ > Bt +33.3% ; Jozbii A 2417272 @ =~ > e b +35.6% o A
¢2ERC N 942 iz R > RIF »L+8‘y/+11% ;A A A]R165 it o e IT it
+34%/+18% ; v 2: 41154 i &~ > ;{ 1 442%/+30% o 2 F R £ 4
25.6% ° IF L“ #fa;‘ 12 | A % 0 2R A4 F 17.5% > 31 1L +3ppts/+1ppts
» F AR 4 2 - ﬂ’&ﬁ—‘ o Zéﬁ;é 7 ’.]7, ']150GWh » P E £ 270GWh

(o =4 & Forq80%) o+ f i :ﬂ@on&MWh’fgwAMﬁ
FoATAF o LB PR L l_jrb.;g KT e btk 2 PR E R A TR o
Je b L E A S 15%F < A ko

O F¥ g #*}?&ﬁﬁﬁﬂoﬁﬁg&,Qﬁjiﬁiﬁﬁ:ﬁ
AATAZ L S S TSR PR S BATR T F 4 ¢ S B AT > 587Ah
A TR RAETE SRR R SR v
PO F ARG KT B¢ S o 27T 2027 £ K] RAE
+ 7 » 2030 & 3O OLIMIACT e o a‘%SNE Research #z#& » 2025 & 1- 5 g
P4 e gy g rkd FF 4 381% ’!r—i&PaﬂH%J 06 1 F 4~ @
ol Rt Fendge a4 a2 3 P P e % AiEg 400 "%,(’**j
240 S £ H¢ b P 2025 & > E R 00ﬁ$ % v 300 4 £
e b B oo

® -‘ﬁ!ﬁ-#—-‘%ﬁ WA h o IFT ~ o 1H25 2 @5 “hT » 612 i~ > b 421%

(¢ B & 0 412%) o4 fhfon d kot k2 dppts 3 34% 0 1 & @ 5
PIHATR R R ER KA A R R ERHAFFRF S
$cff 0 2025 & L ETNATI Rk Y 4 AR 423.6% 5 B e 0 2 F
Fib P LR NP R ARl f 50% 0 YEEET T L X
OBBB j# % §'vp > 2 2L 3 v ’vig’i’\ NTINE R I A “ié P FEHRE
A7 @ las - gAn s EaERE S 0 G FT LT el T =
et foERe > EERH AR EHRKD > FFE- HF RS Ao
i%ﬂ%foQ?ﬁﬂ*l\WAﬁﬁﬂA%’ﬂmé%#ﬁﬁﬁé4ﬁ
P E R R .fééﬂ"ﬁ«ﬁ“ £ DCFH-A] > a4F P $mih A X7 31411 ~
2T NER o

O B APIRICATRIRITL T~ i E e s TR R 2 AR o

P4 - W

#2123 31p 2023 2024 2025E 2026E 2027E

Jer (B A s ) 400,917 362,013 447,189 489,224 526,641

ot X (%) 220 9.7 235 94 76
AL (F A A A 44,121 50,745 62,917 67,998 71,503
Fm @] (La ) 10.06 11.58 14.36 15.52 16.32
ot 3 X (%) 402 15.1 24.0 8.1 52

AP E (1) 275 23.9 19.3 17.9 17.0

FOLPEG A E (4 R 44.94 56.08 67.33 79.49 92.20

A (1) 6.17 4.94 412 349 3.01

TR PG A

PHEE RGNS HGE PO PGl F TP AL - A AL

- #‘ AP 2ZETRL T *,1“* z 4 ! BOCM & https://research.bocomgroup.com

22 SR E PR

BOCOM International

2025 & 7 % 31 p

/‘ B iR

1#E%AI
300750 CH

70% MSCI¥ B4 %

60%

50%

40%

30%

20%

10%

0% =seeb

-10%

7124 11124 325 7125
AL R r: FactSet
>R

B2% B = (% &) 299.00
52% iz (% &) 169.00
FE(FAARS) 1,215,707 .44
pELE (F7) 41.59
EA3 L (%) 417
200% T35 (A K ) 254.95

JE L & ki FactSet

.i; ¥rpe, PhD, CFA
joyce.li@bocomgroup.com
(852) 3766 1854

IE P

angus.chan@bocomgroup.com
(86) 21 6065 3601



2025 # 7 % 31 p

22 SR B B

BOCOM International

% 46, B * (300750 CH)

F 4 1: 7P

* DCF #-3|

(2e57)

2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E

EBIT
AR R
G E 2k

BoEARL

B EFREATS
pdMEgin

pod Ik &I iR
ZEIME
&b e

A&

EE U
wphE (57 ~)
wirad (F7)

HEuthiE (R&F)

75,669 81,559 87,308 93,289 104,433 115,551 121,366 127,442 133,793 140,439
-11,812 -12,766 -13,715 -14,725 -16,538 -18,383 -19,474 -20,767 -22,139 -23,568
22,91 23,650 25,391 24,948 24,418 23,962 23,602 23,301 23,056 22,857
-32,720 -21,753 -21,813 -21,753 -21,813 -21,753 -21,753 -21,753 -21,753 -21,753
10,033 2,565 5438 5,961 4,882 4,100 5,052 5,298 5,557 5,828
63,961 73,255 82,607 87,720 95,382 103,477 108,792 113,521 118,514 123,803

562,795 WACC
567,063 AW et 4.0%
1,119,858 W3y IR A 8.0%
232,128 D3 1.1
30,542 fem @ 4 A 5.0%
1,382,528 SLE RS SR 30%
4,403 3 R 15.0%
314.11 WACC 10.2%

Y Yy =]

%14 2: T4 X (300750CH) P $7ih 2 i2%

RMB — A ssscee A FEid A I~ e e
350.00 - 310.10 314.11
300.00 - Aeodicocccccccccccccccccscccssscccscccsacns
250.00 -
200.00 -+
150.00 -
100.00 -
50.00 -
0.00 T T T T T T T T T T T T T T T
o] — o wn o — o [Ta} o — o n o] - o wn
o i o o o - o o o - o o o - o o
~ ~ N N o N < < < < n A N ) 0 O
o o o o o o o o o o o o o o o o
o o o o o o o o o o o o o o o o
o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~
JE#L & i FactsSet - % £9 5] /7T T
- #‘ AP ZATHEL T AFE R L D BOCM & https://research.bocomgroup.com 2



2025 # 7 " 31 gEﬁEI}%

= ﬁﬂ‘i & (300750 CH) BOCOM International

Fl& B XAEFAFELEEXF

e F i B =id B TR FRih]
LS Pyl XF LA B3 (RE25+) (REH) & SEBL A PR I F
3931 HK ® L RTE ESPS 19.60 24.77 26.4% 2025 % 03 * 27 p & e
300750 CH T AEPT I 277.09 314.11 13.4% 2025# 01 23 p L
300014 CH (A 1 I 45.99 56.51 22.9% 2024 = 12 % 02 p Ll
002074 CH HEEE Lo 29.59 29.07 1.7% 2024 & 12 % 02 p L
666 HK BFEH E4PS 12.14 14.25 17.4% 2025 # 03 * 27 | ¢ e
689009 CH 15 a7 I » 61.16 73.29 19.8% 2025 % 04 7 30 p W 75 A 3
1585 HK (ALE )3 RSN 12.60 19.84 57.4% 2025 & 03 % 26 p LT
2451 HK iR E 7 LA 8.47 7.16 -15.5% 2025# 03 % 31 p e = A #y
3808 HK ¢ EER B 24.70 26.45 71% 2025 # 03 * 28 p €+
2338 HK i I » 17.20 20.50 19.2% 2025% 037 28 p £+
601127 CH F480 Lo 128.76 180.50 40.2% 2025 07 * 21 p ¥ar
1211 HK YT R B 120.90 167.75 38.8% 2025 03" 25 XN
9866 HK Hriig Eaps 35.95 48.96 36.2% 2025# 03 % 24 p BLr
175 HK ER R T 18.34 2250 22.7% 2025# 03" 219 B5 T
9868 HK | e E EApS 70.60 134.69 90.8% 2025% 03" 12 p 5T
2333 HK XIS eSS 13.30 17.36 30.5% 2024 # 10 7 28 p ¥37
2015 HK ZRAE ¢ 104.50 103.67 -0.8% 2025% 05 30 p -
2238 HK FAERA e 3.30 3.34 1.2% 2024 = 04 % 01 p BT

FEHLR R FactSet » % A a]fTEp] defg BT 2025 £7 4 31 4

- #‘ AP ZATHEL T AFE R L D BOCM & https://research.bocomgroup.com 3



2025 # 7 % 31 p
% 46, B * (300750 CH)

22 SR B B

BOCOM International

M4 B
HEA(FrRLaA) MEHAEL (F7 24
#2121 31p 2023 2024 2025E 2026E 2027E # %125 31p 2023 2024 2025E 2026E 2027E
o 400,917 362,013 447189 489,224 526,641 e L 53914 63182 78744 85104 91437
LFA S (323,982) (273,519) (335,460) (367,677) (395,546) $5p 3 pA 21547 23148 22791 23650 25391
24 76935 88494 111,728 121,547 131,095 Fiariro 25875 15235 10033 2565 5438
Hgsgmye (11,505) (13,253) (15581) (17,045) (18:349) SRS 3014 5166 (3,075) (3545) (4,129)
EEE (18,356) (18,607) (22,359) (24.461) (26.332) B 5= 4 (11,523) (9740) (6587) (7.134) (7.415)
RS S T 6644 7418 5869 6023 6029 AFESMER 92,826 96,990 101,907 100,640 110,721
e we e e T
- ) y 1 i) ) She
B Anyaferltr (4732) (5002) (3989) (4,504) (5136) i:ﬁé - 3719 (18302) 4028 4068 - 4,108
HURTESBT A 724 607 8403 9576 10,862
ot RIpe 53914 63182 78,744 85104 91,437 EREen g (9188 WBTS) (250) (BA10) (5842)
f (7153)  (9175) (11,812) (12,766) (13,715)
gk E (2,640) (3262) (4,016) (4,340) (6,218) e 22800 10568 15000 15,000 20,000
Al 44121 50745 62,917 67,098 71,503 REATH 3324 2560 0 0 0
e & L F B a 44121 50,745 62,917 67,998 71,503 ES (22,060) (25,370) (12,583) (13,600) (14,301)
W REESI AR (11408) (27,653) (18,714) (20498) (22,278)
A LARE (B AA AN REEST &R (7,344) (39,804) (16,207) (19,098) (16,579)
#3127 31p 2023 2024 2025E 2026E 2027E i % e & 2181 (1,597) 0 0 0
MEEMES NI 238,165 270,160 348,063 435095 536,696 PN 157620 208165 270460 348063 435005
s § 14262 14282 14282 14,282 EiMm4 238,165 270,160 348,063 435,095 536,696
Bl 2 B 4B 65772 64266 85762 96504 108,214
45434 59836 78121 90660 97,532 M4
100409 101,999 94387 4387 MIT - 4 w12 31p 2023 2024 205 2026 2027E
449,788 510,142 620,616 730,929 851,111 AT
115388 112589 117,206 126261 124,198 P E L E 10060 11580 14358 15517  16.317
25012 29,755 35606 25323 24,346 5 BEEE g E 10050 11580 14358 15517  16.317
15676 14420 13969 13532 13,109 Non-GAAP 7. ¥ ¢ A% 0000 0000 0000 0000 0000
11,304 119,752 117,533 107,691 97,168 Fup 44943 56076  67.331 79489 92198
267,380 276516 284,404 272,807 258,821
717,168 786,658 905,019 1,003,736 1,109,932 Flig &7 (%)
ERTES 192 244 250 248 249
15,181 19696 19696 19696 19,696 EBITDA{! jiet 176 24 22 218 213
194554 198334 248149 273995 298,014 EBITH1 4 2 159 169 167 166
77266 99142 99142 99,142 99,142 i Mo 140 144 139 136
287,001 317,172 366987 392,832 416,852
83449 81238 96238 111238 131,238 214 (%)
RS DI 1520 1606 1,606 1606 1,606 ROA 6.2 6.5 7.0 6.8 6.4
P XY h# 125315 113,185 113,185 113185 113185 ROE 201 18.6 192 177 16.0
EXWh & 210,284 196,030 211,030 226,030 246,030 ROIC 139 136 142 132 120
K 497,285 513,202 578,017 618,863 662,882 e
%k 4399 4403 4403 4403 4403 A g () Mg AME AME AME Ak
CIEE R Ry 193,309 242,527 292,057 345587 401,546 iR 16 16 17 19 20
wh R E 197,708 246,930 296,460 349,991 405,950 CRE 512 798 80 900 900
g § 2175 2652 30542 34882 41,100 Ffeh A ¥ 5= & 599 &8 700 720 750
ErE 219,883 273456 327,002 384,873 447,050 L peAR Y £5 % & 2192 2647 2100 2720 2750
FEALR S 287 % A E ST
- #‘ AP ZATHEL T AFE R L D BOCM & https://research.bocomgroup.com 4



2025 # 7 % 31 p
% 46, B * (300750 CH)

ILAERE
Ak AWHEY 68F 7 7 B OH#
4 (852) 3766 1899 14 E : (852) 2107 4662

A2 58 B BR

BOCOM International

AR L RIEREN

A f FAEREY

Tor LA ALK RIS REEHER T AR T o

v

B AR ALK RIS Y G W R B R A - K o

vL,

VIR ALK RI24 0 G W IR KT A X 7

oL
i

AR LT PR ARI2) Y chE TR L AP X F a0 s
AR R FREILE o

AR A TR E A A R12) 0 chA AR < &
I3 LS R T

e @ A f MR E TN ARI2Z) P hRILE < B
dpde— % o

B AR A RE LA RIS Y i ApatT A F
triFdpde? Lesld .

Ak petriFipdet 122 FEdpdc ) AT s bR 4
*MSCIY EA%pdc > B ¢ PO hir iR &t 70 £
Bl $29250 (£ =) dp¥

- 3?‘ AP ZATHEL T AFE R L D BOCM & https://research.bocomgroup.com 5



2025 # 7 " 31 gEﬁElﬁ%

= ?.UH & (300750 CH) BOCOM International

ﬁﬁﬁﬂg

THRA208,, ZIENTFP NS AT AFL 2 AL EEP FPF I T BN AR E GVER N Y ST E 2 R0 N2 Fp L
i Fl v 4 Fl
;% i?" tzoaEs %/19’-4:5”%,?_«?{4 PR kT T KRR ﬁvfmiii\?—,ﬂi ﬁ;ﬁ’ @S AP T Blep i 0 g anp o L /2R 2o
AR A e
AL EFL -t ) B2 UM pX FEAE [RABESZPFLEFLR L2~ pepX 2] Hig
30 pnpmﬁ;ﬁiiiﬁ%w%aﬂwdwmgmzﬁﬁmﬁ:n)mm&wmiwijﬂﬁﬁﬁmﬁﬁaiﬁ%W%&
DFNBRAR (¢HBRSFFRENT REZSHEFPRENFEITHFRAL A REFEBLGA T AL F I REf FERE
FRPOFAAFAARALA ) Jiii) BMA R PXFREFHED G T ARL Y HR L ELhER 2P HES 2 B4 IF
ﬁ%%ﬁ£%W‘éiH‘i?ﬁM“w.f’“?ﬁ**"ﬁ’i)ﬁﬁﬁ*ﬁf~$4ﬁﬁ%*%$34A’§%$kﬁﬂ*?ﬁ)%
i;:b’-m,.iﬁi\vrﬁA,\ﬂHﬁ\,ﬁﬁj&i&\ﬁ%ig\»%m#\%-&—f"- HA S E»TLEZEHHREA ﬁ]r—*‘rj@ 111)‘}‘[}—";‘_\14}1‘\/4?;}%
R fl ddpm S dp 4 TR DT - 4 o
o v o4 s

FXBFLXAE2 ML RELBE
RARFESX IR /AN X AP G d Lo 1 P B REAFRGPT AP EROES LG F AP RAEARERT LA e R
FERBRRF AP R EIN G AP S AR ARG UL ARG ARG P s A s Ed% T LS @~ Sincere Watch (Hong
Kong) Limited ~ ¥4 & £ > F 1@ ¢ %il\,(& PR LR v TS S U P X R IR U P s A ‘Zﬁ-}—%iii
USE BAEEEN /L,‘w,%ﬁfifﬁc’?}ti}’ﬁ LRI @%{7}1:}3’:“" IS erxes Holding Company Limited ~ \lr*'}Li'f‘yfﬂiiff%Ru}‘ﬁ [T N P
ARG ERPFAND C PHAE (a3) PHRF TR R AABRIRGPF AP S KERFIRF AT F RPN P 2w
e TSI PR S LN P

RAGFGEYFROPE /R EEFLFTNFE G A EE NP FALF R AEE RGN T E S AN HEG AT L AR A%

LE TP
R 22 '{(B"‘ké}j#&). AL (ffEEPF X argid) 27 AR ERET S
HAR e ik & R U R T e LR

Ed
s
W
e
=4
™
k0
™
e
=
o
=

(%

HART Y RFEEAEL A RS

AL B RACR O HT F AL AN EIARFESOE TR c AR LR ART NREROF RN TRELR T c AEZVAENELS T
A e ki AEZ2H S f‘m’ﬁ(’f7’5’ ERA) e B ARG o A F() ERAFPRLSTEEHII ERA T A TERY
# oo

CAEFGES S HBEE P X BENT FT X B X RAE TG AR R ~7@A\u RAMEEIL R
AHH G AR Pt AAERES BB LT E XLV AL A G X D P 5% AL HPiE A RO &
BAEFHESE FARA S AT ANAEA LR FE L 0 AR GHIES AT Ay R 4nﬁ%&ﬁﬁﬁ‘ﬁﬁ\éﬁ~ﬁﬁ
SHTIRS CAFHAAB LI KRR EY 2 RS cMFF AR A AR LT L ERS R 0 T S RE R A )
éﬂio

*E L Aﬁ#%'t@ﬂwm”ﬁﬁdfﬁmwﬁ*1 TRORR AR L A A FRFENFR AN R L HY R EP
bﬁ;gé‘yg;ggk;}:ik F|F 1 Bivp o LAESES F P T —kr%—rg. [ N A, e WA £ - L e X c . 2 A C ?nﬁ‘]i‘?i'ﬁiu oI
AR FER PRI A (&4

i’iﬂﬂfr*liiﬁgq‘“ X eha ff 337 4 ",Ihd—’lirl?é;__ iR AR P BRI ATITAEF A A L Reaniz

2T ZRE ks PO LA LA DL ) A EiegiE e

S o e A Lt A i S B o Al e o IR SN
REFPHTE AR PERPTHRAL LT o Rt FASER S ENRN 2R ERY A AN L EFES X T AL

v A RES o
AR ZALE SRS ENeR LR - RF RRAERELY A Y T T AT R EE R T M {0 AREFES A
FEgEEPd X FRSLLL (AT

ﬁ&@&m%&wﬁﬁﬁiﬁiﬁwﬁiﬁ%Wﬁf#’%mﬁibﬁ%iﬁﬁﬂﬁ‘ﬁ‘wfiﬁﬁ’355$'

L A EHEAL L AAEE P A S RS AT G hd AR o R A P i) P2 GBS A i

K ER g FETAL o

=FIA P EF Y A E R *;’0*~i’é&*%ﬁdgﬁﬁiyé&~%m Moz~ NHTAH AL MG o AL A E G A%
FREEEYAE ’ﬁ_m;xmk AL ADBRY o AF2NLHEFRT S L0 FP R ORFA oo E PR E IR LG TP
FEP R EN S %{;ax iﬁ“hﬁ%ﬁqu}i ey BERHES o

AALFEP U FERSIT BRI AL RES c FAPARGT T L PENEIRAL E

AHEGES T AP R RABEFRP AP FgRg 2P -

- #‘ AP ZATHEL T AFE R L D BOCM & https://research.bocomgroup.com 6



	Title
	OLE_LINK2
	OLE_LINK9
	OLE_LINK1
	OLE_LINK10
	OLE_LINK3
	OLE_LINK4
	OLE_LINK11
	aetbl_2_title
	aetbl_2_source
	aetbl_3_title
	aemacrotbl_1_L1
	aemacrotbl_1_aesubtbl_1
	aetbl_3_data
	aetbl_3_source
	aetbl_4_title
	aemacrotbl_2_L1
	aemacrotbl_2_aesubtbl_1
	aetbl_4_data
	aetbl_4_source
	DISC_PLACEHOLDER_KeepNoSections
	DISC_PLACEHOLDER_KeepNoSections0
	DISC_PLACEHOLDER_KeepNoSections1
	DISC_PLACEHOLDER_KeepNoSections2

