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HERHR
20254 8 A1 25 A | FE A

AR P
R &

3HE A KR FFIR, 2025 SF H1 2380k 17.08 12T (yoy+20.53%) ,
Ja &4 A) 2,57 2T (yoy+57.59%) , #=dE4 4] 1.88 12T (yoy+35.75%) -
4 Q2 I F Ik 8.86 1T (yoy+21.02%, qoq+7.83%) , 1384 4] 1.41
fe . (yoy+93.89%, qoq+21.17%) - EW%%E%%%E@ﬁ%,%%
FRIANNEDETF R THRGEE, NI LT LERYAR, 5. BRASHR
B ELBEEAF, fH CENT TR

SRBARFRBAFH LG ZHHE, BHESTFRIEAHDE

¥l A4 2025H1 FAE LN 17.08 124, B3 K 20.53%. 4 F &
A, HERAEDEFE SN 6.11 12, RILEK 24.71%, #I7 ZRA BN
5.18 1. RL3EK 7.89%, FAwtE R 4ER £ M seAeth Sl N 4.15 1C.

FlEL3g K 17.94%, F A A% Sk 1.36 /2. Flb3g K 110.55%., /2 9)
WA HLEF KA RKE P RESEFEHE, AR EF, 5RIAAKEE
AT KT %5, wahdksdig, BlaT, /\EH# A A T et k4
WRIEANF AR i#ﬁ%]no*ﬁﬂt—]‘-*#‘ﬁé’}ﬁﬁ%ﬁi KERG ., FRER
WIERER G, WX EAWERETREAGE j(lfim, BRI TR T R FF 5
e KR AR H) R KT E ok S AR Bk FarE ok b R E ST IR, AR BR IR A
—‘7J</\%%fraaﬂ'4i&;¢’]'«/.> i%\%ﬁ%l 7 5 72%#&%"[“*#-?5#&&%%%?
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FoE BT FED T,

RERMET, $REEHWR

NE R M EHREAR, AR “Z@FR7 ASER, RIE R
BiE+ER” 2 LIIRTRYE, BHEHEFTHREFEEK, PRt
BAORKEE, OSBRI PR R AL KIRFELWNE, AH > St gt
HRWER LKA 40%., EAIFEE L, PRt Al 56 LK,
A BMEFWRTE, BWMHAT “LHTFhmiifd” K& oE, WmRE
ﬁmLoAjéiﬁﬁﬁﬁﬁ,%ﬁ&ﬁﬁki%ﬁ%,ﬁ%%ﬂlﬁ%%
fiky 4 S A s B, t%E%FWﬁ%%%ﬁ@,T$$%ﬁﬁ%ﬁ%
%v%;%%%”ﬁ%u»?#%%fr«% BRELHERAZER OHE 13 75
NEF

2 AN 5 4E4E

HAVHFF B AN, T4+ 2025/26/27 F/ 3] 5F B3 &4 A H 5.26/6.18/7.12
fe A, 3 EPS % 1.13/1.33/1.53 7., %% 7T b/ 8] 2025 4 Wind — &
21 31XPE, ZEFNAHSEREBEMES, HF3) 2025 4 32xPE, %4#H
B AR 36.16 7T, % “EN” R,

R 3T SHARAT LT 3 55 4 Ao i),
BRBINIEF

REKARE &IRm, KnEITH midt

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

BFIPE (AH): EN
B AR (AR F) : 36.16
ik R R

SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000

fieA %, PhD 7R
SAC No. S0570522120004 xiongchenghui@htsc.com
SFC No. BPK020 +(86) 10 6321 1166

K IEF* AR R
SAC No. S0570524070009 zhangzhengfang@htsc.com
+(86) 10 6321 1166

REAEE
AR (AR ) 36.16
KA (ART #HEB8 A 258) 23.48
L (ARTBET) 10,912
6 NA-FH BRI (ARTET) 262.83
52 AL E (AR T) 11.29-26.80
BVPS (AR ) 9.82
B AR E

. — il A

(%) i %300

116

85

53

22

(10) +

Aug-24 Dec 24 Apr 25 Aug -25

FA kR . Wind
ZE MR HBARE FHE
4it4$E (AR®) 2024 2025E 2026E 2027E
FAEN (FF) 3,070 3,855 4,470 5,148
+1-% 36.50 2557 1596 15.16
)3 B #8441 300.72 526.25 617.60 711.55
(a7)
+-% (33.61) 75.00 17.36 15.21
EPS (% ## %) 065 113 133 153
ROE (%) 6.01 965 10.23 1057
PE (4%) 36.29 20.74 17.67 15.34
PB (4%) 244 225 203 182
EV EBITDA (%) 18.24 12.68 10.49  9.67
& EE (%) 128 091 091 091
T RB: NE)nE ERF RN
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Bkl T & AR

EPS (/8&)

2026E
600195 CH AR 7.69 78.53 0.24 0.30 0.36 31.78 25.81 21.32
300871 CH ] 5% 4 4 23.75 48.05 0.75 0.97 1.14 31.82 24.52 20.80
603566 CH EES] 15.37 53.19 0.52 0.63 0.72 29.74 24.41 21.27
T 8 A1 31.11 24.91 21.13

E: A Wind —# ), #ZE 2025F8 /] 25 H

FH R Wind,
B%2: #%¥&44 PE-Bands B43: #%#&44% PB-Bands
(AR ) (AR )
bR X — A
31 ~ 29 -
234  g=m===sm " __2MNy == 30x 21 47 ek = =aT T T A M | mme-- 2.7x
- — — 25x - == 23X
15 20x 14 2.0x
15x 1.6x
8 7 A
10x 1.2x
0 T T T T T ] 0 T T T T T 1
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
FAH R : Wind, % 55F 7% FA R : Wind, %5
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 2
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Z A

il 83 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
RHF~ 3,263 3,649 4,280 4,479 5171  #FdHA 2,249 3,070 3,855 4,470 5,148
A 33540  487.37  611.99  709.69  817.26  FhmA 1,132 1,800 2,214 2,540 2,933
B 942.88 1,040 1,450 1,437 1,887  FLAHL A0 22.20 26.35 32.77 38.00 43.76
Jh A SRR B 46.56 60.18 73.85 81.58 97.41  FL¥A 37096  451.38 52813 60350  684.67
FAAT TR 2 31.51 61.20 55.21 79.78 7567  FEFEA 157.78  188.94  227.44  254.81  293.43
A 389.93  499.57 59451  660.71  788.92 WM4%%A 18.94 27.21 81.01 95.77  103.44
FARA T 1,517 1,501 1,494 1,510 1,504 A BUER K 058  (19.85) 0.00 0.00 0.00
RS T~ 3,333 4,317 4,908 5,423 6,002  ANAMMEEHIE 61.26  (10.71) 62.50 60.00 60.00
KA 453.45 1,069 1,284 1,540 1,832  #EAMKE 15.15 9.14 12.06 12.00 12.00
B 5 2% 1,547 1,846 2,145 2,359 2,607  FLAE 565.23  373.17  653.70  766.47  882.45
T3 7 238.34 49314  493.87  499.98 51255  FIMKA 2.96 1.60 2.00 2.00 2.00
HAAEFEAD R~ 1,093 909.25  984.73 1,024 1,051  Faks &k 1.51 6.48 6.00 6.00 6.00
= 6,596 7,966 9,187 9,901 11,173 AUHESR 566.68  368.29  649.70  762.47 87845
s 1,345 2,251 3,097 3,310 3,978  FiiRAL 55.66 38.46 64.97 76.25 87.85
B 533.83  800.78 1,729 1,451 2,169  AAUHE 511.02  329.83 58473  686.23  790.61
A IR B 37238 362.87 54148  496.07 70218 VY HEAENIE 58.07 29.11 58.47 68.62 79.06
A E A Bk 438.69 1,087  826.57 1,364 1,106 V25 AN 84 A1 45294 30072 52625  617.60 71155
ekt A4 446.15  708.00  637.97 55140  464.13 EBITDA 730.43 600.20  929.99 1,087 1,243
KAf % 307.11 513.81 443.78 357.21 269.94 EPS (AR T, #£K) 0.98 0.65 1.13 1.33 1.53
H AR R 139.04 19419 19419 19419  194.19
Rtkat 1,791 2,959 3,735 3,862 4442 EEMFE
VMR G 30858  536.97  595.44 66407 74313 4AHFE (%) 2023 2024 2025E 2026E 2027E
A 466.28  465.85  465.85 46585  465.85 RK#AH
FANR 2,194 2,157 2,157 2,157 2,157  FaddA 7.90 36.50 25.57 15.96 15.16
B4R 1,905 2,019 2,456 2,968 3,559 @Al 35.66  (33.98) 75.17 17.25 15.13
)3 B B B R R 4,496 4,470 4,856 5,375 5988 V3 # /54 A1 30.64  (33.61) 75.00 17.36 15.21
R A AR AR S 6,596 7,966 9,187 9,901 11,173 FARSH (W)

ERIES 49.69 41.38 4258 43.19 43.03
ALRER EEIES 22.72 10.74 15.17 15.35 15.36
2R ARTET) 2023 2024 2025E 2026E 2027E  ROE 9.43 6.01 9.65 10.23 10.57
2EEHAE 37820 73555  152.81 1,324 44021 ROIC 17.27 13.36 18.26 22.67 20.75
A 511.02  329.83 584.73 686.23 790.61  f£fEREH
A7 18 #e 4 145.04  205.67  199.67  229.28  261.47 K AthE (%) 27.15 37.14 40.66 39.00 39.76
%% R 18.94 27.21 81.01 95.77  103.44  F fifiE (%) 12.10 19.00 31.83 21.17 26.88
#F MK (15.15) (9.14)  (12.06)  (12.00)  (12.00) EHLE 2.43 1.62 1.38 1.35 1.30
FEF L (170.55) 130.51 (638.00) 384.64 (643.28) &FhFE 1.95 1.37 1.17 1.13 1.08
HezE s (111.10) 51.47  (62.53)  (60.03)  (60.03) BiE#Y
BREHRLE (160.97) (451.67) (715.80) (672.25) (768.96)  E i F R4 FE 0.35 0.42 0.45 0.47 0.49
FARLH (244.48) (185.34) (571.65) (485.03) (547.17)  RAKIKHZAHF 2.67 3.10 3.10 3.10 3.10
KB (118.21) (101.37) (215.52) (255.33) (292.55) REAIKHEH#FE 3.23 4.90 4.90 4.90 4.90
FAIF A 201.71 (164.96) 71.38 68.12 70.76  EHREA&AFE (ART)
ExKEHAE (272.46) (133.28) 687.61 (553.94) 436.32  HRONCE (R AR 0.97 0.65 1.13 1.33 1.53
FE il (132.87)  266.95 92854 (278.70) 71859 A% F L K(EIHEE) 0.81 1.58 0.33 2.85 0.95
KA 11593  206.70  (70.03)  (86.57)  (87.27) M4 E(RATKEH) 9.67 9.62 10.45 11.57 12.88
A3 4G o (1.74) (0.43) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (9.27)  (36.58) 0.00 0.00 0.00  PE () 24.09 36.29 20.74 17.67 15.34
H A A (244.51) (569.92) (170.90) (188.67) (194.99) PB (%) 2.43 2.44 2.25 2.03 1.82
LA 34 o 3R (55.18)  151.26  124.63 97.70  107.57 EV EBITDA () 14.40 18.24 12.68 10.49 9.67
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R

PHTIFE 9
AA, #Eg, fRRE, KEF, ZILARBEPITRAGY S EFHH BT ST ARG IE A R EATAHNAZTRL;
TR | ILE S A A I A B TR PR A ) AR U TA A 00  L B 4 M AR TR 2, ARFA)A
R AT & RIERAM T T 5L RE R AR MBRA, RTEEBRF S LS ED,

— 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 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.

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 TG, BITHE R Y Q4T KIEAN AR RS2

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,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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A ETREEWE

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,

(EH-EL2URERE

o ST . RAAKRE . KREF AARADEALH RIZAE KRS TR BAIFGIEEARZITAGZHEAR . FF M
) o AT IT B AR FE AL G AR EFTIR BAGARGGIEF R RATATERALATAR XM 4 4] 550 AIFEFPTIR B4 A E AL
8.3 FINRA LT OMITGI KER R o DATITARIE £ IR0 RN A B AL 1 R IFFH B, QIR AN IHZT
AT L G- BN,

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHB XL P B ERAWFEERIELRTR
FIBENIERINTALR, OEBRERGE (BEFAR) BRRIEAATHELENNGIERFTATL, Q31K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HATIE R (RAEATARXZT) KT, FTARAFHTIERFSORFIZIER (KA. B, RTHEZFIRE 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
F BRI &) % 32C K09 o R LA RIER NI E M E A & A HE1E B R . RIS INT T A
FRERFIIMBLZER, LAIER Fiedl) AN S R AIRE 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

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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REEREE

FH A RIERD A TR S AR P B A4 A GE AT 507 L 5T, BB FTIE% 5 4 : 91320000704041011J

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

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALEZEFELLR DB LEGTHK, 2
Bl 43457 %% % : CRD#:298809/SEC#:8-70231

Fhod: LARIEE (Fiedk) A RN 8 LA H ek 4 akE 12 B KK AT IR 5% TiE, LB LM E5mMM, &
FIFTIE% 5 4. 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

#,7%: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

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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BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6



