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HERHR IR &
202548 A 12 8 | FEAN# B 77 R

8] LH25 A N[)3 B % A8 4 dE )3 B % A 15.65/3.63/3.64 1, Rl
+17.4%/+17.0%/+18.9% ; 2Q25 Ak AN /Y2 & % #|iE [ 3= 3E 13 & 4 A1
8.66/2.02/2.03 1z, F) Hu+21.4%/+21.2%/+22.9%. 2Q25 AL A\ B )3 £ % #)
HBeRIg K, RELW CME kb s, HAMREESET. CME
REHE 1H25 KL A B 1.23 12T, 4418 0.22 1et, £5|k CME 3
4, 1H25 N3N 14.4 e (B H+8.1%) | 1384414 3.4 et (R
+9.8%) » RMNAFELEHEI LG HRFHEHEK, £R “RAL” IHTE
Pk BATRKE, BEHEFENIEL,

1H25 &5 B R TR, Hh% RN R bR 3 K

N8 F 25 5 2 A %At & HEF A 8] Creo Medical S.L.U. (CME) 51%#% #x
Ay, ANSERNBERNTHE L TE—F, BAHWELSEIRA .,
otk B A AR, N A R BEFE P OFRATFERL T, AATEIL
A AR B4, 1H25 # 5PN 9.1 10T, Bl Eb+45%, » 8 &S ilit ik
EANBY 58%., MILXF A, ERKIAN 8.08 2T, B-1.7%, H¥F
TR HIMIEN 1.28 127, B He+10.3%; £ K AL A 3.41 12T, B H6+21.8%,
SUIR KA F R ARG K B, FARAIENRMN (4 CME) 4.16 1¢
T, FIb+89%, 48 F SN T4 — L2k, LiE g FARA,

1H25 B A MAZER ¥R, “RAR” FL2WRAFRKE

IH2S * BEAEREEZ@Y K#h, BAMA 6.6 12T, FH-6.6%; &+ &
AEFMN 1.34 12 (Fl+3%) , %41 0.15 2t (A-41%) . &
SHATSE S ROTILH Sk e k| F KRR E, ERHAFSRERGES, F
B84 H oAb A AR XA, T = S Rk 429 Lo, 25 F 7
A 24 HBRHRHBINERIT “BRECR ‘TR AX” RP| A
REAAE, APUPAHIEE “ERBEHERAELERN, RAKEZER” . BE
ERCRAB” BRI EE, BNETEEHMEFAEE BT ERNEHH
BAn, HALBERLEFERATFHE,

1H25 NS 4B A M S F AERIL TR, £XFREARLIL

1H25 4515 3 I5F ZIM 43 B A 21.56%/12.69%/5.64%/-4.98%, [ L
-1.17/+0.25/+0.42/-3.21pct. /8] M %% M £ Rl k& % £ BIC ol 438
Hm, 1H25 £.4) % 64.89%), [ tb-3.04pct, HA1IAN 1H25 AR TFig £ &
HTFHFRERBEENETE,

B = ABRLTHEM AR, &8 “EN” L

ARAE 1H25 W57, & A EIAALEEM £ I AR R R T AL K & SN
B, M 25-27 3% A0 6.71/8.12/9.72 {e & (48t ATAA b A
0.4%/3.4%/6.9%) , ) tb+21.2%/+21.0%/+19.7%, 3+ & EPS 3.57/4.32/5.17
To ZJEFINE) B FBANREREK, MW CME, x &L EHWHY, &
B L) #7756 *:MErhRE—F K, LEAMRNDIRFEE, XKML F 25
4 33x PE 1&{& (Tt 8] 25 4 Wind —& M A035914 27x) , B4R 117.83
7 (#7{4 81.80 1., 25 4 23x PE) .

RIer: TRZBAERAMM: 435E L% AL ERRTMN.

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

BI R (EH) EAN
B AR (AR ) : 117.83
K%, PhD EEx

SAC No. S0570516120002
SFC No. BFI1915

daiwen@htsc.com
+(86) 21 2897 2078

L&x*, PhD
SAC No. S0570520010001

kongchuiyan@htsc.com
+(86) 21 2897 2228

F A
SAC No. S0570523070004

wangyinjie@htsc.com
+(86) 21 3847 6037

P9 &3
B AR (AR ) 117.83
SN (ARD HES8A 11 8) 92.39
A (AR TEA) 17,355
6 MNA-FHERHE (ARTET) 161.77
52 AL E (AR ) 56.60-92.39
BVPS (AR ) 21.45
B AR E

(%) 37 %300

53

38 Jl’

21 [,

7 J W

(Y
) + : . )
Aug-24 Dec-24 Apr-25 Aug-25

T &K Wind
ZE MR HBARE HE
4it4$E (AR®) 2024 2025E 2026E 2027E
FLEN (BF) 2,755 3,373 4,079 4,865
+-% 14.26 2241 2094 19.25
)3 B &N 8441 553.23 670.73 811.79 971.75
(a7)
+-% 13.85 21.24 21.03 19.70
EPS (% ## %) 295 357 432 517
ROE (%) 1457 1599 17.36 18.52
PE (4%) 31.37 2588 21.38 17.86
PB (4%) 454 412 370 331
EV EBITDA (%) 2175 1952 1585 12.96
A E (%) 162 196 237 284

FARR: AA AL, fEFRHN
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ZEFR
B&1: 2013-1H25 £, 3) & SolN, J35 448 R 3 B 38 3%
e — A Ja 5% 41 %
30 1 A ik - = AR r 500
1 L 400
25 !
Y L 300
20 A ! \
\
) \ F 200
15 A
! \ - 100
1 -
10 1 -/ 1
- = Lo
\ !
> N - (100)
mn N ll
0 -—. T T T ‘ T T T T T T T T L (200)
() - - (300)

2013 2014 2015 2016 2017 2018 2019 2020

FTH KRR N8 A04E, Wind, 5%

2021 2022 2023 2024 1H25

EA: Zael] &S (L) BT (L)
2025/8/11 2025/8/11
688050 CH FWES 78.70 152.21 39x 32x 25x 21x
688016 CH SRR E ST 118.17 145.66 29x 24x 19x 16x
688366 CH 2 A A 54.90 116.87 28x 24x 20x 18x
32x 27x 22x 18x
N2 B Wind — &
BM%3: HMES PE-Bands B%4: HMES PB-Bands
(AR ) (AR )
176 - 154 - _
-
e =—-d
-
132 4 == 7T e m T T e 56x 116 { ____g==""" el === =e==- 6.9x
— — — 45x - — — 509x
88 35x 77 4.9x
25x 3.8x
44 39 A
20x 2.8x
0 . . . . . , 0 . . . . . .
Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25 Aug-25 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25 Aug-25
TR R R: Wind, & &5F 7% TR R R: Wind, 4
T W] I TE KRR W] IR A 89— 35, 75 F ik —2 [ 2
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Z A

il 83 FliE %
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &HEFE (ARTFEF) 2023 2024  2025E  2026E  2027E
DRk 3,291 3,321 3,678 4,085 4,557 KA 2,411 2,755 3,373 4,079 4,865
EI 1,209 1,887 2,018 2,141 2,294  FhABA 85598  891.29 1,136 1,398 1,696
B 410.00 43404  530.05 64055  763.97 FLALL Al 24.09 33.26 40.71 49.23 58.71
FeAe 3 R 11.72 13.55 16.59 20.07 2393 #FLHA 57253  646.30  809.50  958.59 1,119
FAAT TR 2 28.40 32.01 40.80 50.21 60.91 FEFA 328.74  368.83 47221  550.68  632.39
A5 52151  536.58 65477 81453 99583 M %% A (77.83)  (49.73)  (76.29)  (82.41)  (88.14)
FARA T 1,110  417.97  417.98  418.00  418.02  # =®ifidik (34.64)  (56.87) (2.68) (2.68) (2.68)
FERFF A 1,102 1,459 1,707 2,010 2,368  AMAMIEE DK E 0.02 (0.47) (0.47) (0.47) (0.47)
KIBF 49.71 59.80 59.80 59.80 50.80  #F 4 27.82 20.50 20.50 20.50 20.50
sy 20470  926.47 1,079 1,365 1,685  &RANHE 554.67  659.41  799.54  967.77 1,159
R F 7~ 89.08 74.82 64.52 57.08 5171 FRIMEA 17.18 1.06 1.06 1.06 1.06
HAAEFEAD R~ 668.37  397.75 50349 52820  571.83  Fkshih 6.94 0.70 0.70 0.70 0.70
Wt s 4,393 4,780 5,386 6,095 6,925  FlHEHR 564.91  659.77  799.91  968.13 1,159
s 649.52  806.49 1,004 1,220 1,464 FRiFA 70.21 91.70 11117 13455  161.06
FEAlEE S 0.00 0.00 0.00 0.00 0.00  ##1H 49470  568.08  688.73  833.58  997.83
A IR B 26541  460.22 58659 72193 87574 Y HEAHE 8.78 14.85 18.00 21.79 26.09
A E A Bk 384.11 34627  417.79  498.09 58843 3 BE/N 344 48592 55323 67073  811.79  971.75
ekt A4k 72.99 73.75 73.75 73.75 73.75  EBITDA 538.61 71550  791.58  968.39 1,175
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 2.59 2.95 3.57 4.32 5.17
HAudE R A 72.99 73.75 73.75 73.75 73.75
R4 72251  880.24 1,078 1,294 1538 i EMHrE
VMR G 58.24 73.27 91.28  113.07 13915 &#HFK (%) 2023 2024  2025E  2026E  2027E
A 187.85  187.85  187.85  187.85  187.85 A Kk#k7
FANR 1,916 1,917 1,864 1,864 1,864  FdMA 21.78 14.26 22.41 20.94 19.25
B4R 1,501 1,774 2,164 2,636 3,196  FLAlHE 52.31 18.88 21.25 21.04 19.71
)3 B B B R R 3,612 3,826 4,216 4,688 5,248 )3 /%A 5] 4 A 46.99 13.85 21.24 21.03 19.70
ki i) %P & ] 4,393 4,780 5,386 6,095 6,925  FKAIRA (%)

EXIES 64.50 67.65 66.32 65.72 65.13
ALRER e UES 20.51 20.62 20.42 20.44 20.51
2itFE (ARTET) 2023 2024 2025E 2026E 2027E  ROE 13.48 14.57 15.99 17.36 18.52
Z2EEHAL 54557  613.02  673.81  787.89  960.34 ROIC 17.77 29.89 28.42 30.07 31.36
A 49470  568.08 68873  833.58  997.83  {xtk#LA
A7 18 #e 4 73.17 87.91 110.16  124.87 14644  F = Q% (%) 16.45 18.42 20.02 21.23 22.21
m4% A (77.83)  (49.73)  (76.29)  (82.41)  (88.14) % fiftrbE (%) (32.45)  (47.77)  (46.30)  (44.11)  (42.15)
#F MK (27.82)  (20.50)  (20.50)  (20.50)  (20.50)  EFHLFE 5.07 4.12 3.66 3.35 3.1
FEFEE (54.42)  153.07  (30.96)  (70.32)  (77.97) @&FHF 2.51 2.89 255 2.30 2.1
HiezEas 137.78  (125.80) 2.68 2.68 268 HiEfE)
B EHRLE (1,137) 412.37 (337.98) (407.09) (483.94)  EFFREH#FE 0.58 0.60 0.66 0.71 0.75
KA (256.09) (269.62) (330.04) (399.14) (475.99)  FKIKH A FE 6.97 6.53 7.00 6.97 6.93
KB (921.35)  632.83 0.00 0.00 0.00 AT E 2.86 2.46 217 2.14 2.12
EXUEI SRS 40.08 49.16 (7.95) (7.95) (7.95)  HBEBAE (ARF)
ExEHAE (114.49)  (357.48) (204.20) (257.65) (323.43)  FHRILH(RAMHEHE) 2.59 2.95 3.57 4.32 5.17
FE il 0.00 0.00 0.00 0.00 0.00 AMRZFNEA(RIMET) 2.90 3.26 3.59 4.19 5.11
R IHEH 0.00 0.00 0.00 0.00 0.00  HFMRAF 7 (RATHEHE) 19.23 20.37 22.45 24.96 27.94
A3 4G o 0.04 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 2.24 028  (52.27) 0.00 0.00  PE (%) 35.72 31.37 25.88 21.38 17.86
A F AL (116.77) (357.76) (151.92) (257.65) (323.43) PB (4%) 4.80 4.54 4.12 3.70 3.31
G 3 o (666.10)  660.95  131.63 12316  152.97  EV EBITDA (4) 30.12 21.75 19.52 15.85 12.96
FHRR: N nE.

S
At

£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 3
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R

2T B

AA, RE. L2, TR, HIEHRRE £ E G E AT AT ITARGIE K R KAITARAMAZ L K
VAR, FLAE R AR T AT SRS BT AR AR 69 AR R PT A R 09 & N A48 S A B BUEATIR B . 2 &, AR
HEAEBIEHRB T ESURER W EMBIEA, RTAEEBRNESL LT L,

— R FARBE

AARE d A RAE R A TR 8] AL R IRALA FIAE, B RIEF IR A IR 8] Ao L XA AR A “ERIER” (B RIE
KA TR 8] LB &b BHE B QMR IER T F L 5 5TAE) o AIRE P BT A R AU ARG T AS R T A
AL REERIERRLE P o L XBEIANE R o P RIEFTEIBBRAKB A RERNEAE P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPBEE N P RIAAR AR A R S B AW EA R M. ERRE, FRIERTRASA S S AREME
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BERIFREIGFI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE . BRIERI RREPTEAZ BT AR A S B4 o) 51 THE B, BITHE R Y AT KIEA0 AR KRG 5.

RIEHF (RIEHR (FEH) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BRHERLASEEAFHTRA, FRERBAERRREAR, FREAKRIRE RS LT 2R
o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
F AR GEALTARAEALAT U 09 QIR A AFAE I, 9T P P M °T A - K T 40 2 0988, TR TR TR L
ERACK EDULSARE S

LRIERBAE A GO RRN, EARENBOIERARBTAFOREEEIELELOAEXR, AEEFTH
WOT, SERIERTREFA RS F RIS PTRATIER K TH TR S, A% s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
5AREZ LA —RHE T 5P ieF2/ R H W 2o B RIEF LA B E N BB RS P A Bl 34T L A7 )X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAAR TRAEED ARRENSENRGHEFNE TR BAFFDRAR
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LT AR R ARE I A MR R R IE AR R R T B H A R R AL AL RA R

RIBEMBA A L RIERTA . ABRFIELAD@FT, EFTHMRAMATRFEAER., LH. K&, 5| AXRBATK
R A (T By RERD ) FALATH XAF IO RAE KRR o do i RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] A K IRAA FIAE, A H B b R e ek it (&) A o 8] @ & GER BT &51)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREVAREREMAXRAREW R, FH LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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{ KN A1
#@MES (688029 CH) Py b ERIESH

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o MMES (688029 CH): A& sartsft (FH) AMASG. H-F2A 84 R 3 XN 8) £ ARE KA B 12EAREG A
S| AT B R IE AR AR

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure

HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(E-E2REHNE

o NHIFRE. JLEZE. THARMRKARMAALHF RI2E AR ETRAAGATIEARZAITANZEAR TE R
DHTIT R AR KA G RIREPTAR B AGATYIE R R KATAH AL R M 515, RAIEFHIRA “HEAL” &
# FINRA =L T oM KRR o S ATITARIE B RAE RO HEARB AN B AV /) KT F B, S 15K 8 N 8L 4~
ATk S 0900 N

o MMES (688029 CH): HHKIEFKMWA RS HF 8o/ XA FET A 8 £ RRE XA B 12AE4R69 2 55 K%
TR RFIERAAERAEE,

o LHIEKRATYA A E) TG A/ REBKE NG, BRIRTIEAAA G IKEZHX@E P HERMEEFIERAR
PR AN IERITATLR, OHBRERGAE (BHETER) RRIEAFTINBLENGIERITATR, 0K
ERMMF (LIEHTAES),

o LHIERMHAREAE ., TN/ REKEENG], RIRESRERE, TEmER TRAFA KBS TR
HATIE R (RAEATARXZIT) KT, FTARAHATIER SORFIZIER (REZIT). B, HITH L% ERE TR
HEAZ TR,

A3

RAEH (Fhed) A RN S HA AR &k E L EMA YT AT ARG FTIE, TAETATH >R, CIFIL
Fo BRBF AR TR, R HWITERSAFGIMTERS Y, FEE (M HMIEE) A% 20 45
], RIS AR IR, QA5 KT RNT T LSW RA AR R RIER (FTAd) A R 8] TR 2 ARSE (W
FRAE A ) % 32C Fe9HLE 9 R AL FIER NI BB N 8] & B HIAE 6915 &I 500 ARE BN T 3T
FRBAH BB ERA, BRIER (Fed) AR ARE A B ARIZEFETAE. o RIER A,
W 2B ke AN ARF RS RIER (i) AR ARSI wICE 23K R Ba R RE R (37
) HIRNS X REEREFLE, THRRAXREMPRHELMXGEFL,

R HLA

BFEFBET OB ERLA DS 6 £ 12 AN A N7 RN S EIRE A (AL Ee9aL & = 4R8) st Ak & ey T
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 1540, AT H LN BRRIGH, $ETHLEASARMNEAEH, £B
WAL A E N 100 #5440, BB T HEEN DAX 540) , Bk T

TR

BH: T LIRS AR R
PRk AR ERRAARE LR ESF
B T T LREHHATI TR

AR 4

FEN: FA I ARAR L A 15% A &

R PR ARAR I 5%~15%

BA . W REH AR B R K B ££-15%~5%2 18]

F i RN G T AR 15% A b

AP E . CHAZIRE, BARN AT, VA FE R AL AR ) R

IR : METRAETAFRELZCEAAN. HTERRIFERRBEIZFIEARAR/ RN S MR AGF S RANLAZ &

BT P Fo 55X RIS Y RIRH 49— %, 15 F e —A S 7o 5
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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



