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R R K A R R, 2025 F H1 5 ILE MK 146.44 10T (yoy+25.25%) |
12 A4 A 12.23 127 (yoy+45.82%) , 3=3F 4 4] 11.52 12 7 (yoy+45.94%) .
#d Q2 EAMBIL 7852 127 (yoy+29.90%, qog+15.61%) , Va#& 4 Al
6.40 1z T (yoy+41.15%, Qoq+9.97%) , F=dF 13 & % £ 6.56 1z 1

(yoy+56.41%, qoq+31.97%) . &) RE T & TAFF LR, B
R AT I R K RFEAR, F AR R AL E AF AR, KAt 25-27 4
o) BN Ae Al A PARFERORIE K, SHEN,

HEN3%: 25H1 %5 B 2 Ik R b +55%, ¥4K4790 B 3R IRF4LAZ 180 12
/N 8] Q2 B4 78.52 12 7T, FI 3 1h.+29.90%/+15.61%), ) 2R kb 3 34 7 K #£(Q2
B AR £ > 2R R I+13.3%/+9.6%) . ok 4F, 25H1 &4 EAMALN
94.59 1¢ (yoy +18.76%) , FHwXEAe > m @A/ KITHEARE >,

FHERF T AISAF 5 *’%fm$ % AREMATEREAITE+LARIM
I *xiE, s HUD B3R B T &+3k EEB R/ AR AR }Iﬂ—?f!‘ 25H1 %
ﬁ‘é’%‘; AN 41.47 12 (yoy +55.49%) , #HBN B BT & 2REE N F

SR EE i’k%ﬁm;%éﬁﬁfﬁﬁz}-\ﬁ%iﬁk/fri@/*% 1y ﬂi%-ﬁt%;%ﬁlﬁ B 1T
i, SHFPHHFELCHEFS F, §3#. TOYOTASE LR E P 2 5. 25H1
AR B T AR FAR 180 12, 1A B 24 A5 2/3(24 F A F A4 270
1), XIEB 5 L5HER.

BAH: Q2 AA AR, £F K fedklaF AR ATR

DOQ2 £4]% % 20.16%, [ 3Ft-1.09/-0.36pct, Rl E &% 24Q4 64t
WEE RN ARKG 0. 25HL KB LA £ H 19.74%, i
24H1/24H2 % %1+0.80/-0.74pct, # &4t AN E £, it 25HL & 24H2
#4% ; 25H1 47 Ak B A £F) F A 19.75%, % 24H1/24H2 % #1-0.05/+1.03pct,
R ERIE =3 24H2 KERT. QQ2 Wi F 12.27%% Q1 3 1k-2.01pct,
KERR, &R CHIFRIM S %R ESH-0.70/-1.10/-0.42pct, 4 E %
A E 3R k+0.22pct, ARIATTA B Fammik. @Q2 V3# 4 4% % 8.15%,
) 37 b +0.65/-0.42pct, IRt/ Mg T £ %2 QL A £ 8000 77 49 3 i AL &
FERBAAME A S, W Q2 M A B A3 I BAAM K A fi Uk, 12 25Q2 4=
ez 4 Al 3R b+1.04pct £ 8.35%, ¥ =F ¥ FF &AL T 24Q3.

?&4&%’%%/@%&& B2 g Res, WEMNEAFHMR

D 8) L% B Ay b BRACATIBEIL T T ARz A 3R 4 /), &
* g5 zﬂa,ﬂim:t‘ HUD. CMS $4k K /1, NaTH/FTHE P o+H
X aéﬁ&/\&#ﬁfw D0 . QB AR, 24 SFiEINTENAE
A8 50 1, 25H1 343 K AX. *\B%’rﬁ.‘E R E zr\m%@ézfvz? +
A AHALT Byoik, PP R&E®I L) 25H1 AB4k % = kg8, mIEF T
it 26 F2 5. Qs S AR EAE AL AT BB FH
AR, ATEHIIE K&K,

B R M5 A
ZERE L SRR K | AR AR AR T A S IR S5, A LA A TN,
it 25-27 &0k 342/424/512 {c 7. (LA 0.16%/2.82%/3.27%) , )24

% #) 27.40/134.37/143.08 1T (LA 5.42%/8.29%/7.47%) . *Ttb/ 3] 25
FiFind — &4 PE ¥M4 % 28.1 1%, F B/ 8] £ A E A7 RRAAR B B B

RARMY K, &F 10%@@%4&5;@%& 25 4 30.9 42 PE (#7141 29.6 &) ,
st B AR A 152.76 T (AT/E 138.66 L) o

NeRT: OFHERXRRAH; QITERBRARTAY; Qb &AM,

BT Vo R TE KRR A IREAG— 35, 75 Fub—H2 [ .

B R (BF): FEN
B AR (AR ) : 152.76
REZ R R
SAC No. S0570522110001  songiingting021619@hisc.com

SFC No. BTK945 +(86) 21 2897 2228

KA GES
SAC No. S0570524110001 zhangshuo023124@htsc.com
+(86) 21 2897 2228

35 A
SAC No. S0570124110001

KEA
guochunlin@htsc.com
+(86) 21 2897 2228

P9 &3
AR (AR ) 152.76
AN (AR HEB8 A 12 8) 113.91
L (ARTBET) 63,214
6 AMNA-TFHE R (ARFAEF) 647.16
52 AL E (AR T) 84.60-140.19
BVPS (AR F) 17.37
i
— T

(%) 37 %300
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Aug-24 Dec-24 Apr-25 Aug-25

4R K Wind
ZE MR BARE HE

2 EE (AR®) 2024 2025E 2026E 2027E
FLEN (BF) 27,618 34,249 42,361 51,239

+-% 26.06 24.01 2369 20.96
Ja BN A 449 2,006 2740 3,437 4,308
(B7)

+-% 2062 36.65 2545 25.35
EPS (R4 4:%) 361 494 619  7.76
ROE (%) 2279 2552 2601 26.37
PE (15) 3153 23.07 1839 14.67
PB (15) 656 534 433 350
EV EBITDA (f%) 28.05 21.88 17.59 13.94
BAE (%) NA NA NA NA
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BA&l: T AER

A EPS (Ss%H ) PE ()
BERD PB4 LG H (L) 2025E 2026E 2025E 2026E
300496 CH Al A 276 1.10 1.35 54.6 44.6
603786 CH AHEx 212 2.52 3.21 20.8 16.4
601799 CH 2 F R4 347 6.36 7.96 19.1 15.3
002906 CH LR Y] 160 1.69 2.19 18.0 13.9
F34 248.8 28.1 22.5
% e E 2025 F 8 A 12 H; EPS. PE #4&% IFinD —Z& M
7. IFind, f&4&F5%
B%2: #K%g PE-Bands B%3: &K% PB-Bands
(AR ) (AR F)
s 3578 — BRI
292 319
29 4 = = meee- 70x 2294 Jpoe== 7 eeee- 16.5x
— = = b5bx - = = 13.7x
146 45x 159 10.9x
35x 8.1x
73 80
25x 5.2x
0 T T T T T ] 0 T T T T T d
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
FA KRR Wind, £ HZHR AR IR Wind, &
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Z A

il 83 Ak
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#4 K ARFEA) 2023 2024 2025E 2026E 2027E
RHF~ 13,675 16,434 20,783 25734 31,253  #akA 21,908 27,618 34,249 42,361 51,239
A 1,276  775.32 2,397 2,965 5137  FkAA 17,429 22,128 27,399 34,042 41,152
B 7,168 9,604 11,195 14,530 16,586  FLAHAAM A 62.92 87.32 10275  127.08  153.72
FeAe 3 R 33.44  122.18 70.80  167.89  120.83  #Fd %A 297.32  237.63  369.89  402.43  461.15
FAAT TR 2 32.87 28.11 47.51 46.02 6711 FEFEA 499.79  533.85 63361 77098  912.06
A 3,260 3,696 4,917 5,785 7152 WH%A 4861  157.48 92.72 76.10 64.25
FARA T 1,905 2,209 2,156 2,240 2,190 A AMERK (221.29) (294.80) (342.49) (423.61) (512.39)
R T~ 4,339 5,049 5,291 5,575 5900  AAMMEEHIE 44.46  (36.41) 20.00 20.00 20.00
KA 351.86  369.61  466.54  541.34 62546  H#&FHIE (23.30) (1.41)  (20.00)  (10.00)  (10.00)
sy 2,100 2,561 2,926 3,378 3,743 #FHLAE 1,537 2,099 2,865 3,583 4,492
T3 7 397.80 41883  319.60  192.24 58.98  FkshA 5.27 4.26 5.00 5.00 5.00
FAAE R T~ 1,490 1,699 1,579 1,464 1,473  Fshi b 3.82 3.48 5.00 5.00 5.00
= 18,014 21,483 26,075 31,309 37,154  AUHEEHR 1,538 2,100 2,865 3,583 4,492
s 8723 10,853 13,278 15751 18,123  Fi{F#L (3.39) 81.59 111.32  129.00  161.70
FEEirES 20129  279.16  769.70  790.57  279.16 A4 1,542 2,018 2,753 3,454 4,330
A IR B 4,113 5,241 6,341 8,049 9,346  VHMAME (5.16) 13.20 13.77 17.27 21.65
A E A Bk 4,408 5,333 6,168 6,911 8,497 V3 /fAN 54 A1 1,547 2,005 2,740 3,437 4,308
ekt A4k 1,231  864.98 832.49  805.49 781.06  EBITDA 2,080 2,788 3,494 4,315 5,253
KAf % 770.67 219.42 186.93 159.93 13550 EPS (AR T, A XK) 2.81 3.63 4.94 6.19 7.76
H AR R 460.60 64556 64556 64556  645.56
R4 9,954 11,718 14,111 16,557 18,904 I EMHE
VMR G 107.85  122.27  136.04 15331 17496 &#HFEK (%) 2023 2024 2025E 2026E 2027E
A 555.02  554.96  554.95 55495  554.95 RK#H
FANR 2,624 2,694 2,694 2,694 2,694  FddA 46.71 26.06 24.01 23.69 20.96
B4R 4,803 6,342 8,426 11,044 14,258  #F LA 32.66 36.58 36.49 25.08 25.35
)3 B B B R R 7,952 9,643 11,828 14,599 18,075 A E/ 344 30.65 29.62 36.65 25.45 25.35
AR AR A S 18,014 21,483 26,075 31,309 37,154  FARS (W)

ERIES 20.44 19.88 20.00 19.64 19.69
ALRER e UES 7.04 7.31 8.04 8.15 8.45
2R ARTET) 2023 2024 2025E 2026E 2027E  ROE 21.44 22.79 25.52 26.01 26.37
2EEHAE 1,141 1,494 3,284 2,347 4,737  ROIC 22.00 21.49 27.97 28.70 33.80
A 1,542 2,018 2,753 3,454 4330  #tk#e S
718 e A 520.56 668.43 639.05 761.35 82478  FF AANE (%) 55.26 54.54 54.12 52.88 50.88
%% R 4861  157.48 92.72 76.10 64.25  F RfibE (%) (1.25) 6.00 (9.78)  (11.79)  (24.33)
#F MK 23.30 1.41 20.00 10.00 1000  AEALFE 157 1.51 157 1.63 1.72
] (1,384)  (1,879) (474.76)  (2,274) (881.52) &#itE 1.15 1.14 117 1.24 1.31
HezE s 39142  527.41 25399  318.89  389.92 #iEfkH
B EHRLE (749.83) (1,472) (881.10)  (1,036) (1,140) EFERHE 1.38 1.40 1.44 1.48 1.50
FARLH (1,110) (1,478) (767.65) (949.28) (1,040)  Rolk R 4% % 3.77 3.29 3.29 3.29 3.29
KB (111.37) 270  (96.93) (74.80) (84.12) EMHKIZEH#FE 4.62 4.73 473 4.73 473
E R & 471.13 3.09 (16.52)  (11.51)  (16.04) HEEEEF ARF)
HF{EHAE (273.46) (427.27) (781.24) (743.24) (1,426) AR E(RATHEF) 2.79 3.61 4.94 6.19 7.76
FE il (197.88) 77.86  490.55 20.87 (511.41) AL E AL R(RAHF) 2.06 2.69 5.92 4.23 8.54
LT 196.42 (551.26)  (32.49)  (27.00)  (24.43)  HEMAF S (CRAAEE) 14.33 17.38 21.31 26.31 32.57
£ il LI A (0.25) (0.06) (0.01) 0.00 0.00 fHfEirk®
FARNARIG Do 137.83 69.51 0.01 0.00 0.00  PE () 40.87 31.53 23.07 18.39 14.67
H A A (409.58)  (23.32)  (1,239) (737.11) (889.86) PB () 7.95 6.56 5.34 4.33 3.50
LA 34 o 3R 96.34  (411.99) 1622  567.87 2,172  EV EBITDA () 37.28 28.05 21.88 17.59 13.94
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AN, RFEF KRB, ZIEP AR R KU SR B BT 9 HTIFAARAYIER R AAT A MATRL; AR, 0
Ao RA K AR AT LIRS PTIRAE 09 BB PT R R 0 & LA 4 R B BAEATIR B . H72 &, AR A ROFAE& %
ERAIGFFBRER ARG ERBFIRA, RTEEEAFLLETED.

— R FARBE

AARE o A RAE R A TR 8] A R IRALA FIAE, RIS IR A IR 8] Ao L XM AR A “ A RIER” (B RIE
KA TR 8] LB &b BHE B QMR IER T F L 5 5TAE) o AIREPTETH R AU ARG P 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) AMRNILRN) A2 FINRA 89 MER, RAFXIATITHEAEMA FINRA 4555
DHATIFITREA FINRA 55-#7 T 64975 M K45

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
5AREZE LA —RHET 5P A2/ R H W 5o B RIEF LA B E N BB RS P A B AT L A8 X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAXAR 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 (A6 By RERD) FALATH XAF IO RIE KRR ot RIEAR E34751 R, 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] I K IRAA FIE A H B b R e ek it (&) A o 8] w4 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, £&
BIRFAREOAREREAMAXRAREQO R, FH LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFANLT S “(B-Z2UREFHE”

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, NI E @
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(B-E2REHE

o PATIRRZZ ., KA AABANF AL H RIZAE RIRE TR BAARIER R EITANGEAR . TFRAF . 27T
B A ZAE L KIRE TR B A AREGIE R R RATAF AT A KM §-H) 3o A E P TR B89 48 %X AL 7845 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
No

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
B ENG M IERMTATLR, QEBRZAGR (OHITAS) LRIEFAFLBELENINGIERNITEATIL, 0K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIESR (RAEATARXIZT) kT, FTRAFTIEEIORFZIER (REZT). B, HAH L ZEIRE TR
HBaAZFR,

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 B % 32C MR 0 R AL RIEA NI E BN S S B HIEE &I ARSI INT T H .
FRERFIIMBLZER, LAIER Fidedl) AN SR AL R ERIZEET A, o BB IEFAEIG,
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 T A K 15% L b

AR R AR, BARMN RN, A FE R R AR R &) HUR

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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RERARE

b e RIE R A RN LA f B S AR E RN ST, BF I TIESR S 4 : 91320000704041011]

FA A LI (FA)ARNG LA HERIER A EGHIEEAREE L LS T4, 2T HF TiEH S 4 : AOKS09

£8: £AiEk (£H) ARNIH£EBR 4L LLE A (FINRA) &il, EAL£EFRALZL ST LEGTAE, 2
gl 55T %5 % : CRD#:298809/SEC#:8-70231

o, RERIEHK (Fhodk) HIRNE)BF i ok 2 BMAYK AT HRSETIE, LB LM 5, &
FHTIL% 5 A : 202233398E

i# iiﬁ%ﬂiwﬁ FR &)
Elay3

riJ T ﬁv‘é{ﬂr& RILF 3% 228 S RIER ) 1 SHRE%H: 210019 LT IR E K -FA KA R 28 5 K-FER% KB A JE 18 2/
WRE AL 100032

#.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F U ht-rd@htsc.com

) Lti&

I ASE X 5 B4 5999 F A4 KB 10 B/arE LA : 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

#,75: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

W F W4 ht-rd@htsc.com - Fu 4 ht-rd@htsc.com

HEEBER (FH) ARASE

HHAFHZE KE P 99 5 30P . 53 #

%, 7%: +852-3658-6000/% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

w,35: +212-763-8160/4% A : +917-725-9702

¥, ¢k 4 Huatai@htsc-us.com

http://www.htsc-us.com

fRIEHR (Fh3) HHRAE

REE LY S 15 KA, #08-02, #Hwik 018981

%.7%5: +65 68603600

A : +65 65091183

https://www.htsc.com.sg
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