IE R AR

\ #E 4242 (300146 CH)

WNTERICE R B3 Q2 #8533

mR RIS

HUATAI SECURITIES

PR B
R

HERHR
20254 8 /1 09 A | FEH A

25H1 Bk )3 £ % A 3 dE )2 8% 4] 35.3/7.4/6.9 12T, F)H-23.4%/-17.3%
[-16.6%; 25Q2 & il&/13 # 4 A/ ek )3 £ 4 F) 17.4/2.8/2.8 1z, Bt
-11.5%/+71.4%/+133.5%, # A%, Q2 MAEM /1 %1% i K¥E ¥ b= %
Tk R EANE, INTEREIR QL AFIKE (QL LR -32.3%) ;
AE, Q2 KE&, A% DK ¥R 2B KkiEa LA ERF
+1.7pct, EAefk A, AR ERFEBAT AMHEE, AEELZEAES
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NS SRR A R B, A L RE S RANDRIEFEIRBEREY
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HFMIBBEAT e S B FH N2 ENH RS, BFAE, Q2 MAMKE
CHEEKRE, #F5TF: 1) AHAKBLETFFEE (24H2 Zaheh
YREZBEHNEE) ;3 2) /\élﬁwﬁaﬁﬁikiﬂ;a éﬁvaﬂ}%/yé’r Eah A
k’}7'\>$‘cu5}ﬁ%ﬁ' %I\/-i ﬁtyl"féfi’}kﬁﬁ#] ﬁ]}ztﬂ? ‘)'IZUr‘J i’fl &G
, VX&EUD&Q’JQ/@%Fnﬂ, «%i%ﬂ#ﬁ‘mi %Fvﬂ, 25H1 % B 4&
B E S/ A %/ILSG B W/LSG EShE ik 18.9/4.1/1.4/5.3 1, Rtk
-28.3/-30.4/-34.4%/+13.5% (Q2 [ b-17.4/-3.2%/-32.2%/+12.8%) . 4% E
M, 25H1 & b/& T B IKF t-13. 8%/-31.6% (Q2 F+b-11.8%/-10.8%) .

ARAgiEsh Q2 LARRHA, BHFHFIEZME
25H1 £.4) % 68.6%, [k AH-F (25Q2 £.4]F Fb+1.7pct £ 68.4%) ,
IERETANSSAIG A SN e MEE. AL DIKE XS R TEH2E

M E. % A3k, 25HL 45E 5 ME R rk-4.6pct £ 34.9% (25Q2 Rtk
-11.0pct) , EZZ NS EAR MAFH, 25HL &% AIF6 % AR T %

53.5%/22.4%, 25H1 & 32 % A ERFH+0.9pct £ 6.4% (H+ 25Q2 Rt
+0.4pct) ; % 25H1 )2 4% #) B tb+1.5pct £ 20.9% (25Q2 F] tb+7.8pct) »

B AR 5 1A

ZELAHE TS AR REYn, KM THENS BAFMN, Wit 25-27 F
EPS % 0.48/0.56/0.68 (?iﬁu\T 1 5%/5%/2%) , A% T3] 25 F
28 4% PE (Wind — & ##1) , % /3 25 5 28x EJ?h‘ PE, HARN %4 13.44
. (A& 14.28 T, * )3 25 iF 28x B4R PE) , %4+ “EN7,
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SEE MR RN FIFRAILKT AN, Boie A,

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

BRI (AH): EN
B iR (AR T) : 13.44
BER R R

SAC No. S0570525050002
SFC No. BEE828

Ivruochen@htsc.com
+(86) 755 8249 2388

KA R R
SAC No. S0570523080004 nixinyu@htsc.com
SFC No. BVQ058 +(86) 21 2897 2228

A AR
AR (AR T) 13.44
KN (ART RE8A8H) 11.92
T (ARTEF) 20,274
6 ANAFH BRI (ARFET) 149.13
52 AAs s (AR T) 10.57-16.00
BVPS (AR ) 6.58
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Aug-24 Dec-24 Apr-25 Aug-25

FA R K Wind
2B R EARE A
4 FE (ARF) 2024 2025E 2026E 2027E
FAN (B ) 6,838 6,148 6,621 7,045
+-% (27.30) (10.10) 7.70  6.40
12 B E N 844 652.83 813.46 954.58 1,157
(B7)
+-% (62.62) 2461 17.35 21.17
EPS (s # ##) 038 048 056 0.68
ROE (%) 584 729 840  9.94
PE (4%) 31.06 2492 2124 17.53
PB (4%) 183 180 177 173
EV EBITDA (%) 15.46 10.29 913  7.45
BEE (%) 302 376 442 535
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B&1l: ik
WAL PE (%) EPS (1) 24-26CAGR
2 8] W AR 28 KA (BF L) 2023A 2024A 2025E 2026E 2023A 2024A 2025E 2026E
RITF A 000423 CH 32,907 29 21 20 15 1.79 2.42 2.68 3.42 24%
Z=ha 000538 CH 99,722 24 21 21 17 2.29 2.66 2.72 3.21 12%
Fl4=# 600085 CH 49,908 30 33 33 24 1.22 1.11 1.09 1.49 %
FHE 28 25 28 19 1.77 2.06 2.16 2.71 14%
o A 29 21 21 17 1.79 2.42 2.68 3.21 12%
B AR 300146 CH 20,274 12 31 25 21 1.03 0.38 0.48 0.56 -18%
E: HIBEME 202548 1 8 H
FHRR: Wind, &R 58 HM
W%&2: #E4:4 PE-Bands B43: % E{:4 PB-Bands
(AR ) (AR )
— H R — DB
43 - 29 -
2+ " == ====- 40x 22 L IR M, — == e P meme==- 3.8x
— — — 30x - — — 3.3x
21 25x 15 2.7x
20x 2.2x
11 7
15x 1.6x
0 T T T T T \ 0 T T T T T \
Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25
FH R R Wind., &L PR R: Wind, &7
T P 5B AR PHTIT W] R IR 09 —3 %, 75k —A& 7%, 2
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2023
8,313
3,327

249.12
85.72
188.02
989.07
3,474
6,785
417.85
905.55
688.65
4,773
15,098
2,463
0.00
426.57
2,037
392.55
0.00
392.55
2,856
75.40

1,701
6,121
4,418

12,167
15,098

2023
2,051
1,779
249.49
(55.74)
(94.37)
198.27
(24.99)
(1,327)
(1,257)
(111.00)
41.30
(372.20)
0.00
0.00
0.46
7.04
(379.70)
365.20
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2024
7,615
2,597

165.28
24.36
109.87
608.88
4,109
6,665
319.00
2,764
559.81
3,022
14,280
2,988
1,543
211.36
1,234
194.57
0.00
194.57
3,183
46.21

1,701
6,138
3,530

11,051
14,280

2024
685.94
647.86
266.00
(49.12)
23.79
(346.46)
143.86
(1,149)
(305.75)
(50.63)
(793.02)
(263.30)
1,543
0.00
0.02
17.86
(1,824)
(731.81)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
8,489
3,108
207.27
74.60
157.94
831.46
4,109
6,525
345.80
2,666
428.81
3,083
15,014
3,510
1,543
363.65
1,604
194.57
0.00
194.57
3,704
56.92
1,701
6,138
3,581
11,252
15,014

2025E
987.01
824.18
218.95
(98.09)
(75.08)
162.24
(45.20)
39.5°
(51.59)
(26.80)
117.89
(515.08)
0.00
0.00
0.00
0.00
(515.08)
511.44

2026E
8,581
3,409
193.96
31.98
130.49
705.85
4,109
6,345
362.07
2,651
282.23
3,050
14,926
3,218
1,543
250.07
1,426
194.57
0.00
194.57
3,413
69.50
1,701
6,138
3,641
11,444
14,926

2026E
837.49
967.15
202.81
(132.05)
(75.06)
(79.98)
(45.39)
94.25
(101.28)
(16.27)
211.81
(630.91)
0.00
0.00
0.00
0.00
(630.91)
300.83

2027E
9,581
4,071
232.95
81.42
176.39
910.08
4,109
6,137
341.43
2,608
152.03
3,036
15,718
3,734
1,543
395.04
1,796
194.57
0.00
194.57
3,928
84.73
1,701
6,138
3,714
11,705
15,718

2027E
1,313
1,172
248.41
(166.08)
(75.06)
179.47
(45.55)
77.73
(103.73)
20.64
160.82
(729.24)
0.00
0.00
0.00
0.00
(729.24)
661.56
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EPS (AR T, #XK)

EEMHILE
2R (%)
ARKES

R 2N

B A

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

ROIC

2 ]

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

i o F

BERS
BB E
AR 3K ) 4
JAT IR KR 4% &
R4 (ART)
F RO & (R A
HRE % E AR (R ATHEE)
FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2023
9,407
2,927
93.11
3,859
494.18
(55.74)
(12.55)
51.21
94.37
2,069
139.91
12.58
2,196
417.18
1,779
32.44
1,746
2,384
1.03

2023

19.66
28.54
26.01

68.89
18.91
14.53
28.37

18.91
(26.45)
3.38
2.09

0.67
32.47
7.38

1.03
1.21
7.15

11.61
1.67
6.60

o%%
1]

2024  2025E
6,838 6,148
2,278 2,053
55.49 60.86
3,031 2,570
557.13  516.41
(49.12)  (98.09)
(43.04)  (38.69)
28.39 28.39
(23.79) 75.06
823.51 1,015
9413 140.00
17.02 9.00
900.61 1,146
25275 32154
647.86  824.18
(4.97) 10.71
652.83  813.46
1,121 1,635
0.39 0.48
2024  2025E
(27.30)  (10.10)
(60.19) 23.22
(62.62) 24.61
66.69 66.60
9.47 13.41
5.84 7.29
8.76 15.25
22.29 24.67
(8.87)  (13.24)
255 242
1.65 1.58
0.47 0.42
33.00 33.00
7.14 7.14
0.38 0.48
0.40 0.58
6.50 6.62
31.06 24.92
1.83 1.80
15.46 10.29
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2026E
6,621
2,192
65.55
2,701
536.31
(132.05)
(41.67)
28.39
75.06
1,214
140.00
10.00
1,344
377.32
967.15
12.57
954.58
1,813
0.56

2026E

7.70
19.69
17.35

66.90
14.61

8.40
17.66

22.87
(15.62)
2.67
1.80

0.44
33.00
7.14

0.56
0.49
6.73

21.24
1.77
9.13

2027E
7,045
2,304
69.74
2,733
549.50
(166.08)
(44.34)
28.39
75.06
1,499
140.00
10.00
1,629
457.19
1,172
15.23
1,157
2,134
0.68

2027E

6.40
23.43
21.17

67.30
16.63

9.94
21.96

24.99
(20.86)
2.57
175

0.46
33.00
7.14

0.68
0.77
6.88

17.53
1.73
7.45
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T IFEATUN AR — BT LARE . R, AIREPTE A IE R R AR B9 MAS . IME RN T R 23 A
BRI AR, KRS REFIRIE, HELEMRALG TR, £REATRIEAREHNGE LRSFE
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
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRAETEN. BEERLASEIEAFRH TR, HTERMBAERRREAR, REAREEAME 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 TE LT ARAEALAT U 09 QIR A AFAFE I, 2T P P e M °T A = K T 40 0988, TR TR TR
ERACK EDULSARE S

e RIERBAH A A ko R K, B AR TS A E R S AR O R A AR LA E L R, AR ERTH
HOUT, @ 5IEATHAHA A PR B 00 8 KAT0IE R KT H BT D, A RBITAT. M5 HF 3
FARS DEMARS RN A BH LS

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 HBIERGT ZEEINT. ATINTAR AT L 530077 T A R 2 0H 5 AIRE T 6 & LR EBUR— R 4%7T
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 F A A TR 8] R A R BRAFIE 2 A B A R A RRIFIE (F5) A TR 8) f A (GEK BT 510)
BB RN MM IE T ZE T BT HNE P HITSR. R5FLBEE (FE) ARAITHERLARTE
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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o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

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

(B-E2REHE

o NMIMBER. MIATAARMAEALTH I RKBETRBAITGIERREITANZEAR. TFRF . 4T
PR A RAE G RAREITRAIIFIEFRRRITAF LA EZM A HZ. KREEPIHREW “HAAL 83
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, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
Z R H (LAEFTAES),.

o BRIEAMRATENS ., L F AR ELBEENS], RIALEZRFEHE,. TERERTRAEA ARE FHRE G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HEAZ TR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
AR &) % 32C 0 E 0 R L AL RIEA NI E R E N S S B HIERE &I ARSI INTHRTH .
FRERFINMBHLZER, LRIER Fiedl) A RN SR RAIRE R BRI EETE, 4o R BRI B,
R ZA B AW AR EF B DL ERIER () ATRNE) . RIREQFH il B Ik 2 Bey Rk (3
M) BTRNEARALHEREFEE, TRRAREHORANELMANET,

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, AARATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLAEASBRMNEAEH, £B
WA E R 100 F540, EE T A LN DAX #540) , Bk T

iR

B FUHIT LA 2 HARARL A
PRk AT R ERRALRE R ESF
BHE: T T LREHHATI 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 il RN G T A 15% A b

YABIPE . CHAZIPE . BARN AT, VA FE R AP 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



B0 £ RIE %

% E 44 (300146 CH) )\ A% MM vsran securmes

REEREE

P E: R A RN 8 A P B S AR GERIET S LS, 28 TIESR S 4 : 91320000704041011J

FR AL LBEIR(ER)ARNEAFBIEL AV EGFIEARBEE L LA T4, 285 TiE%H 5 4 : AOKS809

£8: £RiEA (FEH) AN AEERLZLEE A (FINRA) R R, EALL£EFELLR S B LEGTHK, 2
2l 43457 %% % : CRD#:298809/SEC#:8-70231

Fhod: LARIEE (Fiedk) A RN S BAH ek 4 akE 12 Bm KK AT IR 5 FTiE, LB LM E5mMM, 2
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

FHPIHR 2B KE P 99 54 3P 53 4

w35 : +852-3658-6000/1% £ : +852-2567-6123

W Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LB ARAE

£E AL NREKE 280 5 21 #%& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIR) AR E

REEeT S 15 KR, #08-02, # 43k 018981

#,1%: +65 68603600

15 4. +65 65091183

https://www.htsc.com.sg

ORALF # 20255 4 F AR 4 A7 TR 6]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



