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B 77 & AR

HERHR
20254 8 A1 25 A | FE A

N BN TH25 2 LIk 11.14 12T (-7.9% yoy) , 1H25 V3445 4i7/3=dE
2845 4 1.04/2.03 12, FHART 65.3/37.6%. HE+ 2Q25 &Ik 6.59
1ot (-2.9% yoy) , 2Q25 Y2 A& 4 #id/F=3F )2 &% 5 41 0.30/0.58 1T, F
tLs 5 130.6/48.2%. 1H25 4T dk5EFmAE], & S AKIER "R, 2 81k
NiBIAKE, BRPAF, SMNEFLRNEFEA LS A lllumina «DI'/%’»u%
BABRTOEFHBRT AR 0k, &0k 5H 2 EHGTNA Hfe Kbl
KR SE IR . T NIER,

1H25 M 48K R

N E) AH25 MANA BT i, ok 443k A : 1) 2K 5k 452 JLILN 8.94
fe 7t (-12.2% yoy) , HPBLEMAN 2.98 1L (-23.2% yoy) , KF
FH AN 5551 (-6.3% yoy) o <& THZHAK, 1H25 2 &0 57
A EA 700 6 (60.4% yoy) , HPAHFF4R 91 & (30.0% yoy) , &K
43% 553 & (72.8% yoy) , #AAILM FALE 50 & . 1H25 2 8] 5L AL
24 ML RMHI G, 2KE T EMNEA 5300 &, %ELE’FLH%KEA( 2)
%ﬁ‘ééjfb%ﬂk%\ﬂik 1.12 1 (1}*]%‘}é+0.4% yoy) , M BHE AR
130 &, 3) %éﬂf‘?k%uﬁu\ 0.85 1z t. (A% JE+40.0% yoy) , HAVELF
25 ﬁ?émﬂ@éﬂ Febt = 45 S R A B 5 AU BT K R ﬁmizizo

AR AFAE = HERRE

1H25 A KM A 4 B A KRS BN 5.93 12T (-13.6% yoy) , @l 54X
A EAR 600 & (+82. 5%yoy) o HIPR IR AN 3.01 12T (-9.2%
yoy), ﬁ»&%fri%f’#ﬁ‘iii 100 &, ¥ :1) Tk KBk A 0.79 12 7.(-28.7%
yoy) , E£&AH4H l%EﬁmL’Hw}rbLL\ MEHEATE 2) BRIER3Rk
)\1414675 (+2.82% yoy) , NS hE 24 R BRI, Y RAT
B bR EA&Hhl; 3) %mr_mw\ 0.81 1z (-3.3% yoy) ,
Jb£ KIBALN 0.66 1271 (+15.1% yoy) , EHLEEF H @ K k. &2 LF,
BMAEFNNERFHELETFFTHERLRTEFCH, ENEAZ
B,

AAERE, FAREKRE

1H25 /3] £33 b 4 £.4] % % 53.0%, 4% L5 T3 8pct, A3 it
—F i &GN R RAVESF A S B H S ENE RS FE
KAFA N B IR, i — F AL AR, TH25 2 &) 454 % A5 52 %
RIER & % B 5 5% 3.34/2.22/2.72 2%, FHb-12.1%/-9.6%/-27.0%. * /&
N B A B e RS, RANTAIT N E) 25 FEARE AA 2 EAR KA E,

AA A5 1A

% JE 8] R 3T 30 R HE A AE K, BATT AL 8] Ak K SN
Ae A1 E A, TN 2025-2027 0k 31.5/38.4/43.7 fe L (AALATIAT
A 14%/18%/15%) , )34 4 410 1.02/3.42/4.38 fe T (AR LATIE T A

22%/20%/18%) . %fé/\m’ﬁ% B~ AR ER& LK, AZ2ENFNE
PHRREANERHZEFERTER TS TERALGIE K, LAEH2H4
nE, &ML T 2025 F PS #F{A 12x (7T b 8) 348 9x), 2t & B 4=#> 90.60

7 (A714 88.00 T, 254 PS 44 10x) o

RIeART: THEF MBS, XKL H SR s A% BT S EERE,

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

BIPR (B4) EN
AR (AR ) : 90.60
K%, PhD #iR

SAC No. S0570516120002
SFC No. BFI1915

daiwen@htsc.com
+(86) 21 2897 2078

L&x*, PhD
SAC No. S0570520010001

kongchuiyan@htsc.com
+(86) 21 2897 2228

$Jek*, PhD
SAC No. S0570124070111

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

P9 &3
AR (AR ) 90.60
KM (AR #HE8 A 258) 74.30
A (AR TEA) 30,947
6 MNA-FH BRI (ARTEA) 329.66
52 AL E (AR ) 35.79-97.86
BVPS (AR ) 18.58
Bt A S B
—_— R Ay

(%) #1300

147

108

69

29 W

(10) 4. —~ . .

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

4R K Wind
ZE MR HBARE HE
4it4$E (AR®) 2024 2025E 2026E 2027E
FLEN (BF) 3,013 3,145 3,842 4371
+-% 348 439 2219 1375
)3 B £ 8] 441 (600.83) 101.89 341.85 437.62
(B7)
+-% 110 116.96 23552 28.01
EPS (% ## %) (1.44) 024 082 1.05
ROE (%) (7.72) 129 416 507
PE (4%) (51.51) 303.74 90.53 70.72
PB (4%) 392 387 372 354
EV EBITDA (%) (324.76) 73.58 40.08 33.14
& EE (%) 0.00 000 000 0.00
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A&l #RFETINHFER

Pi&: 2y WA BN (L) PS (&)
2 B RAG 28] R AR () (L) 2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
300760 CH AIHETT 245.50 2,977 367 404 466 525 8 7 6 6
688271 CH B EST 135.85 1,120 103 124 149 176 11 9 8 6
688212 CH EEENaEs 50.39 68 7 9 10 13 9 8 6 5
688690 CH AAT 28.95 117 8 10 12 15 15 12 10 8
F3# 11 9 8 6
E: HAEME 202558 A 25 H
FH R K IFind, ®H5H R
B&2: % X% PE-Bands B%3: #X%# PB-Bands
(AR T) (AR F)
—FxEE —— #xHiE
159 301 -
it EE T LTS
106 | i S
“AA 0 K ===-- 25x 225-i___.______‘ o= eee-- 12.6x
- = = 20x H T e - = = 9.9
15x 150 1 —_ 7.2x
10x 75 4.5x
(3) 1 foemeee 5x 1.8x
ul
(106) - 0 . . . . .
Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-25 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-25
FAH KRR Wind, £ HZH R FH R : Wind, {255

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 2
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MK
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2023
6,998
4,776

695.78
27.61
62.18
1,206

229.97
3,559

8.29
2,003

659.28

888.52

10,557
1,486

100.08

158.12
1,228

397.10

199.40

197.70
1,883
39.80

41564
8,781

(414.65)
8,634

10,557

2023
(870.08)
(607.21)
292.07
(139.08)
2.80
(889.93)
471.26
(808.09)
(758.10)
(50.00)
0.01
(60.02)
50.04
199.40
1.30
47.81
(358.58)
(1,696)

2024
6,514
2,284
1,476
20.82

101.38
1,116
1,517
3,801

5.21
2,076

560.33
1,159

10,315
1,595

0.00

312.03
1,283

828.10

487.00

341.10
2,423

154

416.52
8,842

(1,015)
7,890

10,315

2024
(774.40)
(609.02)
409.50
2284
0.20
(789.47)
191.54
(1,935)
(385.05)
(12.00)
(1,538)
(103.74)
(100.08)
287.60
0.88
61.20
(353.35)
(2,809)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
6,517
2,262
1,513
2174
103.68
1,095
1,522
3,576
5.21
2,048
477.19
1,046
10,093
1,559
48.43
319.14
1,191
539.96
198.86
341.10
2,098
293
416.52
8,489
(913.59)
7,092
10,093

2025E
327.05
103.28
419.19
(86.63)
0.20
(47.75)
(61.23)
(195.34)
(157.23)
0.00
(38.11)
(153.07)
48.43
(288.14)
0.00
(352.90)
439.53
(21.36)

2026E
7,468
2,513
1,846
26.56
124.02
1,412
1,547
3,374
5.21
1,926
407.34
1,036
10,842
1,924
63.75
381.74
1,478
584.08
242.98
341.10
2,508
7.59
416.52
8,489
(578.87)
8,327
10,842

2026E
337.49
346.51
432.11
(91.04)
0.20
(289.06)
(61.23)
(230.23)
(192.12)
0.00
(38.11)
14335
15.32
44.12
0.00
0.00
83.91
250.62

2027E
8,313
2,813
2,090
30.21
139.46
1,675
1,564
3,188
5.21
1,782
348.65
1,051
11,500
2,129
46.61
429.26
1,653
617.48
276.38
341.10
2,746
1355
416.52
8,489
(165.18)
8,740
11,500

2027E
470.90
44358
443.02
(93.63)
0.20
(261.05)
(61.23)
(256.63)
(218.53)
0.00
(38.11)
85.95
(17.15)
33.40
0.00
0.00
69.70
300.22
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Fid %

2HEE (ARTEZT)
L2 ON
ok A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
BF SR

DT IPe

ERT NN
Bk sh
&R

PTAFAL

#A10
TERARE
=2 A e S AR
EBITDA

EPS (AR T, #XK)

EEMHILE
2R (%)
ARKES

R 2N

B A

V3 g BN 5] 4 A i
KA (%)
EXIES

kS

ROE

ROIC

2 ]

K= AE (%)

% AR E (%)
A E

i o F
BERS
BB E
AR 3K ) 4
JAT IR KR 4% &
R4 (ART)
F RO & (R A
HRE % E AR (R ATHEE)
FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2023
2,911
1,180
19.51

832.13
528.20

(139.08)

(226.01)
(0.06)
(2.80)

(606.79)
23.98

7.76

(590.58)
16.64

(607.21)

0.29

(607.50)

(292.98)
(1.46)

2023

(31.19)
(306.22)
(129.98)

59.47
(20.86)

(7.00)
(13.54)

17.83
(49.49)
4.71
3.70

0.27
4.52
4.05

(1.46)
(2.09)
2073

(50.94)
3.58
(91.11)

o%%
1]

2024  2025E
3,013 3,145
1,340 1,371
18.64 19.46
765.85  691.83
601.78  518.87
2284  (86.63)
(90.71)  (94.69)
0.60 0.60
(0.20) (0.20)
(544.28)  127.01
6.14 6.14
11.65 11.65
(549.78)  121.50
59.23 18.23
(609.02)  103.28
(8.19) 1.39
(600.83)  101.89
(87.02)  381.14
(1.46) 0.24
2024  2025E
3.48 4.39
1030  123.34
110  116.96
55.51 56.41
(20.22) 3.28
(7.72) 1.29
(10.03) (0.11)
23.49 20.79
(2027)  (22.74)
4.08 4.18
3.12 3.21
0.29 0.31
2.77 2.10
5.70 434
(1.44) 0.24
(1.86) 0.79
18.94 19.19
(51.51)  303.74
3.92 3.87

(324.76) 73.58
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2026E
3,842
1,640
23.78
768.47
576.36
(91.04)
(115.70)
0.60
(0.20)
41317
6.14
11.65
407.66
61.15
346.51
4.66
341.85
695.06
0.82

2026E

22.19
225.31
235.52

57.33
9.02
4.16
4.93

23.13
(24.11)
3.88
2.92

0.37
2.29
4.68

0.82
0.81
19.99

90.53
3.72
40.08

2027E
4,371
1,844
27.05
830.40
633.72
(93.63)
(131.61)
0.60
(0.20)
527.37
6.14
11.65
521.86
78.28
443.58
5.97
437.62
832.20
1.05

2027E

13.75
27.64
28.01

57.81
10.15
5.07
6.87

23.88
(26.19)
3.90
2.90

0.39
2.22
4.55

1.05
1.13
20.98

70.72
3.54
33.14
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PAITE A

AA, RE, L2, ZIEP ARSI R KU SR B BT 9 HTIPAARAIER R AAT A MATRL; AR, 0
Ao RA K AR AT LIRS PTIRAE 09 BRI RPT R R0 & LA 4 R B BAEATIR B . F72 &, R A RHFIER#
ERAIGFFBRER ARG ERBFIRA, RTEEEAFLLETED.

— R FARBE

AARE d A RAE R A TR 8] AL R IRALA FIAE, B RIEF IR A IR 8] Ao L XA AR A “ERIER” (B RIE
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.

AREPBEE N P RIAAR AR A R S B AW EA R M. ERRE, FRIERTRASA S S AREME
B, FEATNR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . IME R TTBENT R 2B A 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) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

LRIEFARBENEEN, NE, BAREFEGUE, EibfZ SR E, TH R E SRS ErEIERG £
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,

AE B AU, AMEFHIIRAGX TG RBERELELL, TAGLGERAREEAN D EDRGAT. $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

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
5 AREZE LA —RHE T 58 F0/ R H W o B RIEF LA B E N BB RS P A B0 34T L A7 X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAAR TRAEED ARRENSENRGHEFNE TR BAHFFDRAR
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 (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, £&
BIRFAREVAREREAMA XRAREQ R, FE LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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o X% (688114 CH): A sartsft (FH) AMA . HF2N 84 R 3 XN 8) £ ARE KA B 2R

S| AT B R IE AR AR

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(E-E2REHNE

o MIIHRE., LB RAARA XA RIERIRE TR BARGIERREITAGGEAR . EF AP DT
BARF AL L KIRE PR B A ARG IE K R AT AH ARATAD £ M 4 5 o R E P PTIR A 09 48 % AL 7836 FINRA
BT AT R R o« DT ITFARIE 2 KA KA MO NFo B AL A FRAFFH B, 6LIER 8 N 3) K447 Ik S804
Ao

o K K7it (688114 CH): R IEAMMWAMRA S HLF A8 Fa/RALFEE N S £ ARE KA B 12EARG9 2 8] 9E K%
TR RFIERAAERAEE,

o BRILKMMAMRMNE EF NS Fa/REFEZT NG, BRIRAHEAA FIREHXOE P B ERAWFEERIELETR
FIBENGMIERITALR, OEBRERGE (OEFAR) BRRIEAFATHELENNGIERFTATL, 3K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT NN F/RELIKENE], RIALESBERLE, TFER TR RKIBE P PTIRE W
HATIE R (RAEATARXZIT) KT, FTARAHATIER SORFIZIER (REZIT). B, HITH L% ERE TR
HEAZ TR,

# A

RAEH (Fhed) A RN S HA AR &k E L EMA T AT ARG FTIE, TAEXTATH >R, LIFIE
Fo BRBFARI TR, R HWITERSAFGIMTERSY, FEE (MHMIEE) I3 45
], RIS AR IR, Q45K RNTR T L5I R AR R RIER (FAnd) A R 8] TR 2 AR 48 (1
FRAE A ) % 32C Fe9HLE 9 R AL FIER NI BB N 8] & B HIAE 6915 &I 500 ARE BN T 3T
FRBTH BB HARR, FRIER (FAd) AR S R ARE W SR EE T, 2o RIEZEARIZ I,
W 2B e AN ARF R RS ERIER (i) AR ARES I IICE IR B RIER (BF
) HIRNS X REEREFLE, THRRAXREMPRHELMXGEFL,

R HLA

BFEFBET OB ERLA DS 6 £ 12 AN A N7 RN S EIRE A (AL Ee9aL & = 4R8) st Ak & ey T
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 1540, AT H LN BRRIGH, $ETHLEASARMNEAEH, £B
WAL A E N 100 #5440, BB T HEEN DAX 540) , Bk T

TR

BH: T LIRS AR R
PRk AR ERRAARE LR ESF
B T T LREHHATI TR

AR 4

FEN: FA I ARAR L A 15% A &

R PR ARAR I 5%~15%

BA . W REH AR B R K B ££-15%~5%2 18]

F i RN G T AR 15% A b

AP E . CHAZIRE, BARN AT, VA FE R AL AR ) R

IR : METRAETAFRELZCEAAN. HTERRIFERRBEIZFIEARAR/ RN S MR AGF S RANLAZ &
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REEREE

P E: R A RN 8 A P B S AR GERIET S LS, 28 TIESR S 4 : 91320000704041011J

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

£8: £RiEA (FEH) AN AEERLZLEE A (FINRA) R R, EALL£EFELLR S B LEGTHK, 2
2l 43457 %% % : CRD#:298809/SEC#:8-70231

Fhod: LARIEE (Fiedk) A RN S BAH ek 4 akE 12 Bm KK AT IR 5 FTiE, LB LM E5mMM, 2
FIFTIE%R 5 A 202233398E

B RAEF AT A TR F)

B El%:3

BRI IL R PR 228 SRRIER) 1 SAERBEGRD: 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

i%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/1% £: 86 10 63211275

o FHRf: ht-rd@htsc.com @ 7Rt ht-rd@htsc.com

& L&

T ARE X 3 5% 5999 5 A & KJE 10 A/dRE ey : 518017 LETHAMER G 18 FHRA) I E 44 23 A/EREZAL: 200120

,7%: 86 755 82493932/1% A 86 755 82492062 Wi6: 862128972098/ A 86 21 28972068

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

EReBER () FRAF

FHPIHR 2B KE P 99 54 3P 53 4

w35 : +852-3658-6000/1% £ : +852-2567-6123

W Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LB ARAE

£E AL NREKE 280 5 21 #%& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIR) AR E

REEeT S 15 KR, #08-02, # 43k 018981

#,1%: +65 68603600

15 4. +65 65091183

https://www.htsc.com.sg
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