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HERHR IR &
2025 48 A 25 H | FEA® Rk

AT A4 KA £ IR, 2025 F H1 LA E I 4.87 12 (yoy+21.67%)
Ja 4 #) 2.20 12T (yoy+44.09%) , 1=dE4 4] 1.90 12T (yoy+43.12%) »
AP Q2 EAFIK 2.42 1 (yoy+23.79%, qog-1.26%) , V3& 4] 1.12
fe 7 (yoy+70.78%, qog+3.16%) . FifFH KRIFF LS L, A4Fn 3 4,
% E#o LT HEE NS LG R, fH CENT T

ITHRIFHFHHERRK, AN LGHS R

2025H1 #htk = s B AT 4748, B RA T TATAMY, 2 THRA
o, RIITLRTFHGERARS, BARARFESESL: AN, Naus
RAHRE A, R SHERERE, FHRDREHERR, L2
A EHL4 2. 2025H1 2 5] £.4) % 67.28% (yoy+4.05pct) , 2+ Q2 £
# % 68.71% (yoy+9.03pct, qoq+2.83pct) . 2024 F~25Q2, /A& ¢ &K
BAANR TR FAR G E, ZERILERFERA, BATF LR
B P AT Y. Q2 B4R rbig ik JF 8 B Auik,

HT KRR FA, SERGHEERY S LGEK

& 24H2 AR THABKIAZEEA ., A GEEZ T, ShMRTLT#H
FHAIHGS L. RE, AW RFLIN, REGSHR, TEHR “p
WA, HAKRET NS S0 = SHel#7 =, 2025 F X5 N3 %G
ABER—k#2h “F I RAKFEREG (HB150 #) 7 ARKEW 4 MLz
MHER, AP ERABRGOIEE. BHIER B K ERSG, BELHEEBE.
HRITHME ., BTASRKBEFBRLZFERER G LT 2R, &RA GG
W HERIAER HEREIRER. BAK (H9 BA) WIKRER&
#1M. b, SEERATH Apd & @ ELISA ke XA &5 R 4%
&R E LT ELISA AN XA ERGFHRRAH S, ol ha234eH
NE TR LG E, BN 8 S A A E S AT LI B AR SRR

B AN 5 4E4E

FAVR A B AN, FT N E) 2025/26/27 F)aH4 4108 A 4.35/4.96/5.75
fe, & EPS % 0.93/1.06/1.23 7T, %% Tt/ 8] Wind —& 41 2025
F 33X PE, # /& a8 #fsudfe)” b & o), &AL+ 5] 2025 5 25x PE,
% ¥ B AR 23.25 T, %H CENT TR,

R R ABRIAAT L F AR, T HAE S RAIAL, SR
%?F}%%%ﬁﬂg']%;o

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

BFIPE (AH): EN
B AR (AR F) : 23.25
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 ) 23.25
KA (ART #HEB8 A 258) 18.10
L (ARTBET) 8,437
6 NA-FH BRI (ARTET) 59.90
52 AL E (AR T) 11.18-18.38
BVPS (AR F) 8.70
FR M & B
— AT A

(%) %300

58

26 M

10 J \l" T

6) 4 : : )

Aug-24 Dec-24 Apr-25 Aug-25

FAH KR Wind
ZE MR HBARE FHE

4it4$E (AR®) 2024 2025E 2026E 2027E
FLEN (BF) 941.92 1,129 1,291 1,449
+-% (11.48) 19.86 14.35 12.24
J3 B AN 8 409 382.35 43531 49598 574.60

(B7)

+-% (3.43) 1385 1394 1585
EPS (R4 4:%) 082 093 106  1.23
ROE (%) 9.83 1073 1127 12.34
PE () 22.07 19.38 17.01 14.68
PB () 214 202 182 180
EV EBITDA (f%) 14.90 1243 1027  9.03
RaE (%) 238 055 608 6.08

TR R AdnE, LRI LA
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Bkl T & AR

EPS (R/B&)

2025E 2026E
600195 CH AR 7.69 78.53 0.24 0.30 0.36 31.78 25.81 21.32
600201 CH EXV) 2 8.98 99.83 0.19 0.26 0.33 47.24 34.86 27.13
603566 CH EES] 15.37 53.19 0.52 0.63 0.72 29.74 24.41 21.27
300119 CH E X 23.48 109.12 0.98 1.15 1.33 24.05 20.45 17.71
T 8 A1 33.20 26.38 21.86

# % 2025 58 J 25 H

E: A Wind — 2,
FA KR Wind, K7

B%2: #4744 PE-Bands B4£3: AAT4£4% PB-Bands
(AR ) (AR )
— AT A4 — far 44
32 40 -
-——-l """I _____..---_______l'
24 —--4 R 30x 30 | _-- [ T T = 4.4x
— = = 25x - — — 3.6x
16 20% 20 2.9x
15x 2.1x
8 10
10x 1.4x
0 + T T T T T 1 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
FARR: Wind, £ EFRL FA R R: Wind, %
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 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
DRk 2,566 2,473 2,758 3,124 3,188  FaMA 1,064  941.92 1,129 1,291 1,449
A 581.74 54348  651.42 1,051 95270  FdmA 296.95  341.39  367.75  399.66  417.80
R K 331.41 33476  463.72  449.33 57547  FLAHALAMAm 6.84 6.18 6.77 7.75 8.69
FeAe 3 R 3.73 4.87 5.44 6.35 6.88  HLHA 154.84 11405 13548  167.83 19562
FAAT TR 2 7.69 2.86 9.79 4.67 11.55  #R%A 67.04 61.64 71.13 81.33 91.29
A 14480 125,60 16568  150.87  180.05 M %4 A (66.35)  (61.58)  (15.49)  (23.10)  (29.73)
FARA T 1,497 1,462 1,462 1,462 1,462 A BUERK (15.79)  (16.08) (1.13) (1.29) (1.45)
RS T~ 2,105 2,023 2,089 2,123 2,138 AAMMETHKE (10.19) 30.99 0.00 0.00 0.00
KA 0.00 0.00 0.00 0.00 0.00  #FHME 19.53 6.62 5.50 5.50 5.50
sy 799.01 73474 79573  838.63  866.31  BHkA|H 459.13  438.85 50151 57143  661.32
T3 7 60.03 65.10 67.98 67.31 66.29  FdIhKA 0.13 0.17 0.07 0.07 0.07
ERUEIY AL 1,246 1,223 1,225 1,217 1,205  Fwshih 1.69 0.88 1.28 1.47 1.00
= 4,671 4,496 4,847 5,247 5,326  FlHER 457.58  438.13  500.30 570.03  660.39
s 75825 46350  579.38  530.84  547.58  FiiFit 62.00 56.64 65.04 74.10 85.85
B 206.65 0.00 70.95 0.00 0.00  ##1H 39558 38149 43526 49592  574.54
A IR B 132.34 14620  153.84 17223  168.64 U HIEAME (0.35) (0.86) (0.05) (0.06) (0.06)
A E A Bk 419.27  317.30 35459  358.61  378.93  JaBE. 844l 39593 38235 43531 49598  574.60
ekt A4 75.34 89.30 89.30 89.30 89.64  EBITDA 505.65  486.18  579.69 655.42  756.56
K Ik 0.00 0.00 0.00 0.00 0.34 EPS(ART, %K) 0.85 0.82 0.93 1.06 1.23
HAudE R A 75.34 89.30 89.30 89.30 89.30
RS 833.59 552.80 668.68  620.14  637.22 EE&MFiE
VMR G 2.03 2.05 2.00 1.95 1.89 4&tFEE (%) 2023 2024 2025E 2026E 2027E
A 466.17  466.13  466.13  466.13  466.13 RK#S
FANR 1,141 1,140 1,140 1,140 1,140  FIKA 6.27  (11.48) 19.86 14.35 12.24
B4R 2,204 2,387 2,822 3,318 3,802  FLAlHE (1.62) (4.42) 14.28 13.94 15.73
)3 B B B R R 3,836 3,941 4,176 4,625 4,687 V3 AN 5] %A1 (3.32) (3.43) 13.85 13.94 15.85
R A AR AR S 4,671 4,496 4,847 5,247 5326  FARA (%)

ERIES 72.09 63.76 67.43 69.04 71.17
ALRER e UES 37.18 40.50 38.55 38.41 39.65
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 10.80 9.83 10.73 11.27 12.34
2EEHAE 538.03 39268  379.12  631.88 51942 ROIC 19.23 18.99 21.93 25.02 26.60
A 39558 38149 43526 49592 57454 4k
718 e A 114.50 109.83 95.11 108.75 126.19 {2 afxE (%) 17.85 12.30 13.80 11.82 11.96
W45 R (66.35) (61.58)  (15.49)  (23.10) (29.73)  # At E (%) (6.18) (12.07) (12.31)  (21.29) (18.90)
#F MK (19.53) (6.62) (5.50) (5.50) (5.50) HEAHE 3.38 5.34 476 5.88 5.82
FERLEH 411  (48.04) (138.16) 46.77 (156.22)  EALE 2.21 3.50 3.21 4.23 4.15
HezE s 109.72 17.60 7.90 9.04 10.14 BBk
BREHRLE (329.00) 96.59 (155.85) (137.60) (135.37) E T FRAHFE 0.23 0.21 0.24 0.26 0.27
TALH (104.50) (106.94) (160.21) (141.75) (139.27)  RIAKIKIKJE 4 F 3.25 2.83 2.83 2.83 2.83
KB (281.45)  161.16 0.00 0.00 0.00 AT E 1.81 2.45 2.45 2.45 2.45
AR F A 56.95 42.37 4.37 4.15 3.90  EHREAAE (ART)
ExKEHAE (102.43) (503.18) (115.34) (94.47)  (482.58) AR (RATHE) 0.85 0.82 0.93 1.06 1.23
FE il 75.05  (206.65) 70.95  (70.95) 0.00  AMRZFENEA(RIHET) 1.15 0.84 0.81 1.36 111
KA (140.11) 0.00 0.00 0.00 0.34  HMAFF(RATHEF) 8.23 8.45 8.96 9.92 10.06
£ il LI A (0.04) 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 5.49 (0.49) 0.00 0.00 0.00  PE () 21.31 22.07 19.38 17.01 14.68
A F AL (42.81) (296.04) (186.29)  (23.51) (482.92) PB () 2.20 2.14 2.02 1.82 1.80
LA 34 o 3R 106.67  (13.89)  107.94  399.81  (98.53) EV EBITDA () 14.75 14.90 12.43 10.27 9.03

B Nl AL, RS 7

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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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.

AREPTBAGE N P AE RIAR AR A R A S B AW AR, ERRFEE, RRIERTRESA S S ARENE
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) 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,

AREFFTERE, ARLAELHEFREREEANT RAAF@LLE, KFOIMRAR, LHEFETHRE, KA
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, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
P AE A A AR IRFATITAARITH A ERIER O TR, TR FARICRARIT,

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, £&
BRFAREVAREREMAXRAREW PR, FE LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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#3744 (688526 CH) L b ERIESH

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, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
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 OMITEI KER R o DATITARIE £ R R0 BRI AN A B AL 7 RIFFH B, QIR A AL
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
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE 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 .
FRERFIIMBELZER, LAIER Fiedk) RN SR KIRE R AR EETAE, o R BRI,
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

ORRARFT A 20255 4 2 AL J A9 A TR 4 3]

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



