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BETR IR AT
202548 A 20 B | #E M HAE T

RBEEF KAHFFR, 2025 4 HL £ Ak 3.18 2 (yoy-16.09%) , )=
#4#] 830.83 7 T (yoy-46.25%) , 4=3E 4 4] 306.93 7 7 (yoy-79.09%) .
£ Q2 £ABIK 2.26 1L (yoy-16.74%, qoq+146.84%) , 13454 A
1472.56 77 & (yoy-40.03%, qoq+329.47%) . # &% 25 %2 “+wzn”
AF, BRZREZTRIAAKR], RAVAIBT AT AR 69 F L et 5L,
BN 8 %R T SR E, Tt S AFF AR R s R K, 4
B CENT PR,

BAITEAIERK, 12ATHIH TR
LFEFNEZFITERAIEK, 2R B EEF R R ST S AT R R
Y, BRI ANAAEE BT . 2k 5 A E AP FHEIVKAN 2.24 1L,
Rl K 2.97%, £A41FHK 26.64%, HKEFRHRY 1.24pct; BEFE &
Z 7 F SHEIIEN 0.86 12T, B Fb T4 40.15%, & 7 A+ Al )6 #oh,
EFE 16.72%, £ FEFF ARV 3.39pct. bt T2 F F 5L I 705
7, BT 57.44%, £41%% 32.63%, REFRHRA 4.96pct. 2
Bl E AR 24.08%, KEFRMM S 2.66pct. I LIFAATFF4
ARTE iR PN @D AN 5 SR 1 R e S

EHFARRFE, TREPBFETRAREE -

25H1 /N 8] Aesg ps A Aedh A8 4w, B A E A 19.34%, HEFR AR
1.76pct; H o 45E % R EH 4.63%, BREFRMARY 1.75pct; % AE
% 10.32%, 3R ESFRHEA 0.11pct; HF X% MEH 4.85%, K KFFH
WYY 0.37pct. AAEHRM, FRFERN. HAAF AR LSS T 39.05%.
15.14%.21.96%. % & & # % Me AR K 027100, B EF R R Y 71.44%.
HTRHEEFPEDOER, FFREBIKEIEm, 12 R B KRG P38 dm,

k-3 RmA), KK KM

EF S S AT S AT S AT T RIAFEE R . WA T S, 8] R AR IR
BRI FAL S, BB F LRI FE 5, WBARE 246 R T
K2 R AR AR B SEIRA A L ARASRIZ AR R AT R P, FRAF L8 R e Al K AT
FERK: CRAMFLRACRERNELSR, LT LFRLCREA T HIE
T, HEERE P A AR T Y AR B RGE; WS E e AL
Fdh Ik, TR BAF B ANLIRT T R HARBIF R, WX FBENELE P
GA B K. N ERTEAR, ZRWRTH. SHRTH. R EEL
FRMAFHIRK, AAREEREERTT BRK A,

B AN 5 4E4E

FAV LU H N 5] 25-27 51344 4134 1.00/1.38/1.80 12 .(CAGR # 34.04%)
fml, R EPS % 0.24/0.33/0.42 . T3] 25 4% Wind —& M4 PE
¥ K 8842, 4T 5] 254 88 4% PE 4&{4, LA BIRMH 21.02 © (AT
{8 16.54 T, & 254F 72 1% PE) .

R RT: BB Ar Z RSB ERBIAM: F o EEM.

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

BF R (EH) EAN
B AR (AR F) : 21.02
EX AR

SAC No. S0570523070003
SFC No. BUC499

wangxing@htsc.com
+(86) 21 3847 6737

L
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7R
zhuyushi@htsc.com
+(86) 10 6321 1166

Gk ¥
SAC No. S0570523050004

AR R
tianmochong@htsc.com
+(86) 21 2897 2228

A AR
AR (AR ) 21.02
AR (ART #HES8 A 20 8) 16.73
L (ARTBET) 7,095
6 AMNA-TFHE R (ARFAEF) 120.04
52 AL E (AR T) 11.46-18.56
BVPS (AR F) 3.71
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FA kR . Wind
2B MR BARE B

2HEE (AR®) 2024 2025E 2026E 2027E
FLEN (BF) 964.37 1,162 1,494 1,857

+-% (13.04) 2046 28.64 24.24
J2 B4 A4 A1 6420 99.94 138.19 180.14
(B7)

+-% (26.37) 5567 38.28 30.36
EPS (R4 4:%) 015 024 033 042
ROE (%) 409 617 815 10.02
PE () 11052 71.00 51.34 39.39
PB () 447 430 408  3.82
EV EBITDA (f%) 7479 59.71 42.68 31.80
& E (%) 048 072 090  1.49
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R REw T, BA
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BA ()
2025/8/20
43.71
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61.51

40.31

16.73

B%2: X#E%E-F PE-Bands
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23

15
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WA (MN)
2025/8/20
9076
6667
36661
6769
14793
7095

¥k B Wind — & .

— XRETF
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AR IR Wind, R

s KN 1k 3R 4
Lol .'.' HUATAI SECURITIES
B % (x) % & (x) ROE(%)
25E 26E 27E 25E 26E 27E 25E 26E 27E
71 48 36 6.0 53 4.7 8.88% 11.69% 14.00%
134 85 60 7.7 7.1 6.4 7.09% 9.35% 11.27%
62 48 38 5.6 5.2 4.8 9.22% 11.08% 12.83%
83 41 25 4.0 3.6 3.2 4.80% 9.06% 12.92%
88 56 40 5.8 53 4.7 7.50% 10.29% 12.75%
71 51 39 4.3 4.1 3.8 6.17% 8.15% 10.02%
B4£3: X£LF PB-Bands
(AR T)
— XAvF
23
N it e _
4 -
----- 105x o= o= == 58X
- = = 90X - 5.1x
70x 4.4x
55x 3.6x
6 4
35x 2.9x
0 T T T T T
Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25
TARF: Wind, FHTR
2
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2023
2,236
455.78
744.25
7.17
8.04
599.30
421.94
332.08
0.00
275.07
11.30
45.72
2,569
955.91
0.00
568.22
387.68
59.70
0.00
59.70
1,016
0.00
357.45
366.57
888.97
1,553
2,569

2023
(232.81)
87.19
22.80
(7.94)
0.00
(364.17)
29.32
(58.25)
(58.25)
0.00
0.00
(40.68)
0.00
0.00
82.49
(77.60)
(45.57)
(331.75)

S )

2024
2,534
484.22
835.65
7.35
4.50
753.75
448.93
329.66
0.00
293.17
12.83
23.65
2,864
1,224
0.00
818.10
405.61
54.69
0.00
54.69
1,278
0.00
426.65
274.82
924.57
1,586
2,864

2024
99.47
64.20
24.60
(3.72)
0.00
(2.74)
17.13
(23.29)
(23.29)
0.00
0.00
(47.74)
0.00
0.00
71.49
(91.75)
(27.49)
28.44

G e 55 AR HTIF W] R IR B — 3 7,

2025E
2,667
649.75
823.95
10.15
10.61
571.94
600.36
372.20
0.00
327.57
12.98
31.65
3,039
1,333
0.00
807.75
525.06
54.69
0.00
54.69
1,387
0.00
424.10
274.82
971.37
1,651
3,039

2025E
246.44
99.94
20.34
(16.84)
(0.79)
126.37
17.43
(62.09)
(63.26)
0.00
1.16
(18.82)
0.00
0.00
0.00
0.00
(18.82)
165.53

2026E
3,255
639.09
1,044
12.36
8.83
803.21
747.22
454.87
0.00
398.27
13.15
43.45
3,710
1,916
0.00
1,268
648.34
54.69
0.00
54.69
1,971
0.00
424.10
274.82
1,036
1,739
3,710

2026E
128.74
138.19
25.25
(19.15)
(0.26)
(36.21)
20.92
(107.66)
(109.08)
0.00
1.43
(31.74)
0.00
0.00
0.00
0.00
(31.74)
(10.66)

2027E
3,498
716.86
910.36
15.60
15.32
914.75
925.13
543.14
0.00
476.36
1291
53.86
4,041
2,131
0.00
1,325
806.01
54.69
0.00
54.69
2,186
0.00
424.10
274.82
1,120
1,855
4,041

2027E
240.77
180.14
31.61
(20.15)
(0.35)
25.38
24.14
(119.53)
(121.13)
0.00
1.60
(43.46)
0.00
0.00
0.00
0.00
(43.46)
77.78
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SHEE ARTER)
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EEE A
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ERT NN
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ISR
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#A1
TERARE
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EBITDA

EPS (AR T, #XK)

EEMHILE
2FE (%)
RKESH

R 2N

& kA

V2 & F N 8] %A
RARS (%)
ERIES

EEUES

ROE

ROIC

L8 )

= REE (%)
# R eE (%)
A

A F
BERRS
BB E
SR R B 44 A
AT IR 4 %
HERBHF (ART)
B (R A )

R TN R(RATHE)

MR T (R HEF)
A%

PE (%)

PB (4%)

EV EBITDA (1%)

2023
1,109
803.86
6.59
51.94
74.13
(7.94)
(3.19)
0.00
0.00
92,53
0.14
0.00
92.67
5.49
87.19
0.00
87.19
107.38
0.25

2023

(8.42)
(20.79)
(22.50)

27.51
7.86
5.71
6.88

39.54
(25.56)
2.34
1.70

0.43
1.70
1.58

0.21
(0.55)
3.66

81.38
4.57
62.38

2024
964.37
734.76
6.29
35.19
59.78
(3.72)
(3.92)
0.00
0.00
68.24
0.06
0.00
68.30
4.10
64.20
0.00
64.20
89.13
0.15

2024

(13.04)
(26.25)
(26.37)

23.81
6.66
4.09
5.24

44.64
(27.03)
2.07
1.45

0.36
1.22
1.06

0.15
0.23
3.74

110.52
4.47
74.79

o%%
1]

2025E
1,162
861.70
5.81
41.82
72.03
(16.84)
(3.37)
0.00
0.79
105.35
0.10
0.00
105.45
5.52
99.94
0.00
99.94
108.86
0.24

2025E

20.46
54.40
55.67

25.82
8.60
6.17
7.95

45.66
(36.07)
2.00
1.56

0.39
1.40
1.06

0.24
0.58
3.89

71.00
4.30
59.71

2026E
1,494
1,100
7.47
52.31
92.66
(19.15)
(3.74)
0.00
0.26
146.47
0.10
0.00
146.57
8.38
138.19
0.00
138.19
15254
0.33

2026E

28.64
39.03
38.28

26.39
9.25
8.15

10.40

53.13
(33.65)
1.70
1.27

0.44
1.60
1.06

0.33
0.30
4.10

51.34
4.08
42.68
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2027E
1,857
1,374
9.28
59.42
107.69
(20.15)
(4.64)
0.00
0.35
190.84
0.09
0.00
190.93
10.79
180.14
0.00
180.14
202.25
0.42

2027E

24.24
30.29
30.36

25.98

9.70
10.02
13.50

54.09
(35.73)
1.64
1.20

0.48
1.90
1.06

0.42
0.57
4.37

39.39
3.82
31.80
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AA, £, @, BEL, ZirP ARSI RIS EFHR IR T AP ARG IEF R EAITAGAAAZT L K
VAAE . BLAE R AR R LA RIS PTHAE 69 AR N RPT R R 0 & N B8 R FAETIREB . FE &, AR
HEAEBIEHRB T ESURER W EMBIEA, RTAEEBRNESL LT L,

— R ARBE

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 TAE) o AIREPTETH R A ARG P 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) AMRNSKR) A2 FINRA 89 MER, LAXIATITHEAEZMA FINRA 4575
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 PAIERZTREK AP @ RO kARIEHAH LK,

AR F AT, AMEFHIIAGX TRGOKBERETELNR, TAGLGEAREEN B BEDRGAT. £RIE
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

BRIEAVHEAR. RHARREME LALTRARERRB L iR, KARRGITHERO KRB E AL
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,
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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
HHGZEFALT S “(B-Z2UEFHE",

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,

*E-EXEERE

o PHATIFEN, RWE, BELAARA KA LI RI2AE KR PR BAYIRGIEF AT AN SEAR . £ F AN
DTV B AR K AL G KIRE TR B AIAF Y IEF R AKAT A RAEIT AR M A1 5. AT FIIRA “BRXAE” &
3% FINRA LT HATIMEI KL R o AT ITARE B J ik A 09 BN An BANRE ) AT HFr B, @ 460R B 8] 3T 4R
17k 89N

o LRIEFNMDA RN H TN 8] A/ RAIKE N 5], BRIRTH 2R G RREZH XN & P di & AWK ERIEFAL
FRBEEZNSMIERITATR, GHEREAMA (BIEMES) RRIEFFTNELEN)GIERMITATR, OFER
TR K (RIETER),

o HRIEFMMA RG], LT nafalRAKENE], RIREHREELE, EF0ERTRAFA ARE T AR
HEATIER (BRAEATA KAL) KT, HTRARFETEHF IR IZIER (KAL) B, BTHELZEIRETH
BaFEH R,

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 .
FRERFIIMBELZAER, LAIER Fied) AN S R ARE R R R EETE, o R B2 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

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: RN G T A 15% A b

YABIPE . CHAZIEE . BARN AT, VA FE R AL AR ) R

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &
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¥ E: ERIEARAY A TR 8] A P EE S ARG GERILTT RN L 4T, 2 F T %5 A : 91320000704041011

EHB BRI (ER)ARNIEAFBIER A AN HIERREE L LS T4, 2FFTIiESH T A : AOKS809

£8: £5iEA (£B) ARQXINEEHL2LLEE A (FINRA) Ail, EALEZEFELAXH R LGOI, 2
2k 45T %5 % : CRD#:298809/SEC#:8-70231

iy AR (Fimdk) AIRNS LA FH ik e ard 2 BMAEG T ATHIRSFTIE, FHLRBEMSME, &
BT iES 5 H: 202233398E

B RIEFR AT A TR 3]

@K o8

R R LR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FF RS RE A 2 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 Ut ht-rd@htsc.com

g L&

T ASE X 5 W4 5999 F A4 KA 10 B/rE LA : 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120
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W F W4 ht-rd@htsc.com w2 F 4 ht-rd@htsc.com

ERLBER (F38) ARAA

HHAFHLZE KE P 99 5 30P . 53 #

#,7%: +852-3658-6000/4% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

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

¥, ¥R 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (HH3R) BAIRAE

REE ST S 15 KA, #08-02, #Huwik 018981

%.7%5: +65 68603600

A : +65 65091183

https://www.htsc.com.sg
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