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AR
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& F 5K
202548 4 13 8 | + A& %

NE AR R E®RBAMELE, W+ 25H1 &Ik 25.7-26.0 12 T
/yoy30.4%-31.9%, #4182 6.65-6.75 12 T.Iyoy35%-37.0%. sk 2k 4K a9
ERRE: NEELRF AFETHFAEML 2T, BiAxFD
89 S BRNAE; H T 3T A XCRFAE A F RS AT B AR AT, EHRSALA A
E R LSRRI AL, R L GAARIER, P4aH, KA H A
8 R A E RN IR S RADKE T AF AL B+ L R ARG KIN B, KA H
Kow kA Bl RFEN, RANALFA S GHDIEMA, 2 REH, REZ
KRG S K, RFFENIFR,

Bl ERERER, SEAHLER

WA kT S, 1H25 £ X -F#F GMV 7.87 12 Tlyoy+50%, # % GMV 5.02
{2 7lyoy+44%, 7 % GMV 1.49 12 2lyoy+77%, =K -F & GMV 43+ %4 14.4
{2 7lyoy+50%, % ERERRMKEHEHTMIE K. BB, LXFHF/
ARG B EBHRDBRI LD SRR, PRAB, 2TF0EIEES
il AE K, AR, 5 A 2 h MiE ARG EKEIET 13 &K 7* &,
s R BY K.

BT: TERTAIIBE, HXH2HERA

25H1 £ X F&MBFEFIB5557%: LB mHNIEILT SKP/## B4t
M XA R AR RACI IR T AT BB FAEME 5, Zim B0 S i
WisgAt, AET S, 1H25 £EX-FF &/ =L B A TRTIER F gy
Ky BJEIPAT 3 ARRBIILE AL E, 2F LB BRBMIFAKRT, K
MPNA B I B R ENIEZRTE ., FoBE R 6k, BN A R
FHEALE ],

B AR 5 1A

MY EN 5] 25-27 A4 AEARM, AR 11.75 1L7n/15.33 1L
119.17 1z, 32 EPS # 2.40/3.13/3.91 L. A # 7Ttk 3] B M/ 4t iFind
V3 Bloomberg —E M 26E PE 22/31 4%, & 8] K E oo H it Tk, #7 oo
BEREFERFTRHLAESR, ALATRER VEFRFTIIER, T2
) 26 J’:F 38 1& PE, %4 BArMH 127.89HKD (#T/A 127.89HKD, i
26 5F 38 1% PE) . ##HFENIFL.

RIE#R T b % AR, WL SHE D Sr T

KT REAEETH

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

BRI (AH): EN
BARH G F) - 127.89
BihE B R

SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000

Fht TR
SAC No. S0570519010001
SFC No. BQQ696

sundanyang@htsc.com
+(86) 21 2897 2038

g
SAC No. S0570125070021

KAA
hongyang@htsc.com
+(86) 21 2897 2228

P9 &3
BARf (B T) 127.89
AN (BT KEB8 A 12 8) 98.15
T (BPET) 48,112
6ANAFHERRHA (B FET) 310.58
52 AIh# s (B ) 47.65-130.60
BVPS (AR ) 7.32
FR M & B
(%) B f ke
332 -
247 A
162 A
77 A
(8) : : :
Dec-24 Mar-25 May-25 Aug-25
FH R S&P
ZE MR HBARE HE
4it4$E (AR®) 2024 2025E 2026E 2027E
FLEN (BF) 3885 5243 6,821 8514
+1-% 3461 34.98 30.08 24.82
J3 B #8441 880.61 1,175 1,533 1,917
(a7)
+-% 33.04 3340 30.46 25.09
EPS (% ## %) 1.80 240 313 391
ROE (%) 3490 27.69 28.19 27.38
PE (4%) 50.81 38.09 29.20 23.34
PB (4%) 12.78 898 7.60 552
EV EBITDA (%) 3350 2417 18.05 13.96
A E (%) 081 081 070 0.88
FHRR: AAAE, LRGN
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BALl: £XF-THond ik
MAEH FAEALT)

BERDG BERAK (HRTH) (HRHH)
BA

603605 CH 4 3 i 82.90 328.60
2367 HK EF44 59.00 631.80
603983 CH #L% 44 41.90 168.10
300957 CH M %&4% 45.50 192.80
603193 CH i A4y 31.30 126.70
B -3

B &

OR FP BR 3 Af 378.25  2016.85
EL US MiFL % 91.83 330.36
4911J0T  # A% 2581.50 10326.00
ELFUS ELF 115.69 65.64
B iR 791.82  3184.71

% P 2024A A%, A £

B%2: £X-FPE-Bands
(%)
153 -

115

R B AT RL N 8] 4Rk A B A IFind, & oh T HL A 8) S H

2024A

211
27.3
49.3
38.2
42.3
35.7

29.9
355

76

| Bloomberg, & A — B 4

PE (X)
2025E  2026E  2027E
17.8 15.3 13.3
22.1 17.9 14.8
36.8 28.9 23.1
27.7 23.3 20.2
32.3 25.7 20.6
27.3 22.2 18.4
29.2 27.1 25.5
62.0 424 30.4
125.7 27.8 22.1
33.4 26.7 21.4
62.6 31.0 24.8

2024A

3.9
2.0
0.9
1.2
0.7
1.7

12.7
2.6
-27.1
3.4
-2.1

EPS(#k % T #)
2025E  2026E  2027E
47 5.4 6.2
25 3.1 3.7
1.1 15 1.8
1.6 2.0 2.3
1.0 1.2 15
22 26 3.1
12.9 14.0 14.9
15 2.2 3.0
20.5 92.7 116.7
35 4.3 5.4
9.6 28.3 35.0

B43: £X-F PB-Bands

38 A

0 T

Dec-24 Jan-25 Feb-25 Apr-25 May-25 Jun-25 Aug-25

TR S&P. &R

S
W

£

o%%
1]

Bk
CAGR(%)
25-27E

14.6
25.6
25.6
10.8
27.8
20.9

4.1
-0.5
15
19.8
6.2

(% F)
—2xF
396 -
fr———r e —c———-
]
]
----- 75x 207 - F-—-=—=-=-==--- ==
= = = 65x -
50x 198 A
40x I
99 L7 === A M
———— 25x — =7
0 T T T T T T
Dec-24 Jan-25 Feb-25 Apr-25 May-25 Jun-25 Aug-25

KRR S&P. AT R

P Fr e 5B X R VI o W R IR 69— 5, 75 F e —A ] 5o

1 IR IE 25
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EPS
CAGR(%)
25-27E

16.6
22.7
28.7
23.7
271
23.7

5.5
5.3
16.8
9.2

{ £ 2025.8.12. 2 ELF #t47 M 498 %, 3L FY2025 (2024.4.1-2025.3.31)
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Z A

FliE %

2HFE (ARTEF)
F AN

R A

240

AR B AR A
E2RR

2R SNER

W 4 B A 3R

B & BN 8] A AT AR
BATHHE

AT L

I HE AR A

Ja & 1 A i

A7 18 Fa e 4K

EBITDA

EPS (AR T, AXK)

x = Atk
RHFE (ARTFET)
At
SR 2K Fer T B
Ao ANLFN
HAFED T~
KR T~

B % 3
R

F AR~
ERPFE
¥

R AT R AR

[=E T
EXN R
Mk Rk
KIE %

H A KA S
KA R
A

fits &/ Ak om B
MR AR B
VMR G
EARE

LLi-RELS

SRR (18)

PE

PB

EV EBITDA

REE (%)
AWK EE (%)

S
ht

£

2023
2,886
(437.72)
2,448
(1,412)
(192.09)
27.03
17.75
(0.70)
887.86
(224.39)
1.54
661.93
(70.39)
940.51
1.35

2023
342.21
214.67
1,138
3.25
1,698
171.14
2.56
222.86
396.55
2,095
402.96
21.68
104.67
529.31
17.28
0.00
17.28
60.00
1,486
1,546
2.32

1,548

2024
3,885
(607.18)
3,278
(1,904)
(267.77)
56.93
9.11
5.02
1,177
(295.42)
0.72
880.61
(70.04)
1,238
1.80

2024
323.77
276.81

2,796
50.17
3,447
278.89
2.78
744.60
1,026
4,473
482.27
345.54
123.57
951.38
18.56
0.00
18.56
239.21
3,262
3,501
222
3,504

2024
50.81
12.78
33.50

0.81
0.32

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
5,243
(770.16)
4,473
(2,569)
(340.82)
0.00
7.30
(0.70)
1,570
(394.09)
0.96
1,175
(138.05)
1,701
2.40

2025E
788.68
334.93
3,076
0.00
4,200
380.48
3.75
1,493
1,877
6,077
672.96
341.00
70.00
1,084
5.00
0.00
5.00
239.21
4,746
4,985
3.17
4,988

2025E
38.09
8.98
24.17
0.81
1.94

2026E
6,821
(997.68)
5,823
(3,342)
(443.36)
0.00
11.03
(0.70)
2,048
(514.13)
1.25
1,533
(206.13)
2,243
3.13

2026E
652.42
460.84
3,690
0.00
4,804
472.73
4.45
1,847
2,324
7,128
823.56
341.00
70.00
1,235
0.00
0.00
0.00
239.21
5,650
5,889
4.42
5,893

2026E
29.20
7.60
18.05
0.70
1.77

2027E
8,514
(1,244)
7,270
(4,172)
(553.40)
0.00
17.59
(0.70)
2,562
(643.12)
1.56
1,917
(274.20)
2,818
3.91

2027E
1,144
532.43
4,840
0.00
6,517
555.64
4.91
2,494
3,054
9,571
1,042
341.00
70.00
1,453
0.00
0.00
0.00
239.21
7,873
8,112
5.99
8,118

2027E
23.34
5.52
13.96
0.88
3.95

1 F b —A2 [ 5

AERAFR
&HFE (ARTFER)
EBITDA

BRI AR

EIEF AL

I

)
ZEEHAER
CAPEX
AT FE DD
BREHALLR
%308
Rasgmg

Wk E IR

H A aR T EHNAR
BEEHALR
NELH

AL
ILRE AR R
FRAL

o #4845
LIHEK (B)
EKE (%)

ER 2N

A0

Bk A

FAiE

EPS
BARALE (%)
EXURLE S

EBITDA

2 URLES

ROE

ROA

BZERH (1)

H AR E (%)
AR

i H) b

Bz (X)
SRR (K)
KMk 3R 4 R 3
A TR 3K JB) R A
SRR
g EE IR
FRAEF (ART)
EPS

E 8

2023
940.51
(17.75)
(27.08)

(224.39)

28.42
699.71

(120.35)
(74.36)

(194.71)
(15.50)

0.00

(250.00)

10.50

(255.01)
250.00
887.90

0.00
1,138

2023

57.78
59.67
90.79
88.00
88.00

84.83
32.59
22.94
49.41
36.27

(71.10)
3.21
2.56

158
2248
291.92
263.87
(5.57)

1.35
3.15

o%%
1]

2024 2025E
1,238 1,701
(9.11) (7.30)
(7.60) 33573

(295.42)  (394.09)
43.05 459
968.60 1,639

(795.81)  (796.75)
167.86  (192.56)

(627.95)  (989.31)
32514 (18.10)
2,071 0.00

(352.93)  (352.42)

(732.26) 7.30
1311 (363.22)
1652  286.94
1,138 2,790
0.00 0.00
2,790 3,076
2024  2025E
34.61 34.98
33.87 36.48
33.51 34.45
33.04 33.40
33.04 33.40
84.37 85.31
31.86 3243
22,67 22.40
34.90 27.69
26.82 2227
(69.47)  (54.78)
3.62 3.87
3.28 3.15
1.18 0.99
22.77 21.00
26243 270.00
197.43  260.00
(42.22) 11.00
1.80 2.40
7.14 1017

1 IR IE 25
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2026E
2,243
(11.03)
(160.94)
(514.13)
11.73
1,569
(796.75)
142,57
(654.18)
(5.00)
0.00
(306.51)
11.03
(300.48)
614.00
3,076
0.00
3,690

2026E

30.08
30.18
30.35
30.46
30.46

85.37
32.88
22.47
28.19
23.21

(56.88)
3.89
3.36

1.03
21.00
270.00
260.00
11.00

3.13
12.01

2027E
2,818
(17.59)
34477
(643.12)
18.29
2,521
(796.75)
(208.40)
(1,005)
0.00
0.00
(383.41)
17.59
(365.82)
1,150
3,690
0.00
4,840

2027E

24.82
24.85
24.89
25.09
25.09

85.39
33.10
22.52
27.38
22.96

(55.46)
4.48
3.70

1.02
21.00
270.00
260.00
11.00

3.91
16.55
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BILARREFLURERQWEMEFRA, T TEEBRELBEEHD,

— R FARBE
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KA TR 8] LB &b BHE B QMR IER T F L 5 TAE) o AIRE P BT A R AU ARG T AS R T A
ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ P

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

AREFBEE N, FE R BIRE R Y B0 APl ERRI, £RERTRASAH 5 ARSI
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

RIEHF (RIEHR (FEH) AMRNSKN) R2Z FINRA 89 MER, LAXIATITHEAEMA 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. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
AT B RF PAIERZTREKA P @ RO kAKRIEHAH LXK

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 O GBI RN, EARETBOIERRBTAFOREAEELZLOAEXR, BEEFTH
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. RHARREME LAELTRARERRB L iR, KARROIT T EmO kRP @ LR
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
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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, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] A K IRA FIE, A F B b R e ek it (&) A o 8] & GER BT &51)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
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



, : EN 1
£%F (1318 HK) )\ S5 ] ] ﬁTﬁﬂg.i
EH-ETREEWE
o AL () ARG ERRLAFALEAIERREPRAGGN ) REATAGZEAR
o HATRWWERL, whkfeartzit (F#) AMRASMRMA 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.

(EH-EL2RERE

o NAAITHEAR . NI AARAR KR ATH TR KB E TR BAITGIERREITANZEAR. TFRF . 24T
B EAEE AREFTRBGIFHIERRRITAF AT EN SR G, AREPAARABM “HEAL” 045
FINRA & SU T AT 69 KIE A R o AT VAR B il A 09 BN A BANRE /) RIFFH B, L3R A N ST 4AIT L
£ 0N,

o £XF (1318 HK): EHRIEARA A TR S, EF 28 Fe/ R AL FEE NS A ARE LA B ZAT8 12/~ A Ri24E T 4n
B9IEF N TF ZAT R N44A KR EATH B DABRTIEIE 2N

o £XF (1318 HK): EHRIEADATRNSE] . LF 28 Fe/RELFEE NS AERARE LA B ZAT 12 4A 1Y @ ARe 2
) PR 3T T ARAT IR 4 UL BAR B o

o £X-F (1318 HK): HHRIE A AN S, LT84/ AFEE N FHELARERABZE 3NMA REGIFR
89 )R R F R A ARATIR 53R 8 .

o ERILKMMMAMRMNE EF NS Fa/REFEZT NG, BRIAAHEUAA FIREH XL P B ERWFEERIELETR
IR ENG M IERMITATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERITEATIL, 0K
Z R H (LAEFTAES),

o HRIEKRRMWATRNG ., LT NN F/REIKENE], RIAESBERE, TFER THRASFA RIBE P PIRE W
HATIER (RAEMMARXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHFLEZEIRE T
HBaAZFR,

A3

RIEH (Bl A RN S HA Aok & akE B EMA YT AT ARG FTIE, TAETATH > B H, LIHEIE
Ko RARBTARIP R, YIS WITERE ARG IMTAERS Y, FAR (M5 mE &) ey ot 4 m
], SEARITE o e AR IR, @46 KT R A AT R LIRE o B RIER (FF A3 A TR 8] 7T Re AR (I
FE &) F 32C FEHLE KA RIER NS BB N 8 & B BIME A1 &I 0. AIREAUBN T 3T &
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