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Y= 53 N
BARA, HIFHELKEMS 3.005 K
BREHR PR &R
20258 A 26 A | FE A P2 58|
A 3 KA F SRR, 25H1 S ALEIL 5.39 12U (yoy+1.54%) , V3 #4%4)

1.26 f¢ T (yoy+24.83%) , 4=dE4 4] 1.09 1T (yoy+22.60%) . H+F
Q2 £ ME I 295 12 (yoy+2.34%) , V3 # 4 # 7339.02 7 T
(yoy+32.58%) . /38 ZBA| KP4, i&—mﬂu—ﬁr%)\&kb&%%
HEFBRAAR K I E IR HF 3 A ERA. RAVNY, fF I~ L
APT, N H#EAEMS 3.0 k45EKHM, B “EN” A,

25H1 BHAREHE K, EMS 3.0 g BKE

B F R, 26HL N a e ) BIER T EEESRM A %K. RRAETETRA
RFh. HGAREEATH, DLHBER-Li, ©EFEE L5505 5E0
Zlk 2.26, 1.75. 0.41. 0.32, 0.63 1T, FH+0.01%. -0.02%. -0.85%.
+20.14%. +6.47%. LE¥FEAaK (yoy+1.54%) , £ &% 5 Th
HERERKERT EMS 3.0 Zsetoik Ea, KANA, FREEME 48X
A BOR B R, NSkt R iR K, FAFN 8] AR B S

25H1 £ 2R84, FAERL, FFLFRARIRHA

25H1 &) 3 # 4 A1 F A 23.30%, R b+4.36pct, FFIERF T EL 5 TE
Al ERA 5% A FHI, 25HL 2 &) 45 LA F 4 47.82%, F +0.75pct,
HEF e "‘J};&;‘E%J‘Eé?é\}!:ﬁw ARG, R EHSBRELR., HH AR 2
4k 4% 4] 4 ) B tb+1.03pct. +0.73pct. +0.69pct, £ A FRA;A F B2
BTN S B AL A = & A E 25HL N 8) 4K & 18 325 R 3 B & A 11.89%.
5.69%. 9.67%, F]+-0.94pct/-0.13pct /-1.58pct, Ak Fl & 4z fk A H 4
. HAVRA, TETL2TRERA, NABARHIA L HERA,

B SRS, FFEA+EIIRR IR

25H1 N & B Ak 480k 5.12 12 (yoy+1.21%) , # bk 424k 0.27 12
T (yoy+8.40%) , #HIMk$3EKE LT E T A ERIRTHGHLETIE,
BALSUARSAERK, L2 TRARFTLEFIE RKEGELEML. 23
AR B R+EISBBERIES, 1) di: 25HL NS 44 ibA G, B,
P A, AEMNERGEERE, AFES LS5 E; 2) BR: 2554 A, l
REKLE, BRERBIFR (X Tkt Eme ZEGHKFEL) ,
WHFEADHEHENE P ELRBER, H4FN 3 EMS 3.0 F &K &,

B A5 fE4E

HAVTF B 8] 25-27 F 845 (7.19%/11.51%/13.33%) £ 12.52/15.37/19.64
fe £ (CAGR A 22.71%) , TiREHF4118 (0.41%/3.62%/5.79%) %
2.94/3.70/4.73 1c T (CAGR # 40.65%) , *t & EPS % 1.17/1.48/1.89 7.
TIRBA N EERFEEINEAMEC R LS E P H BT AL, FIAT
WG AR BN T R R A £ E S B A PO BRI ke B

R BN, AETTINE) 25 4% 21.5x PE (Wind —&##1) , # &34
P SR, T3] 25 4 28x PE, AR BARHM 32.76 . (AT44 30.68

L, %R 25E 26XPE) , #4:4F “EN” R,

AR FHAE ) ZFARERARBAIAL; F6 7 oifpst TR,

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

BEPE (AH) :
B AR (AR F) :
WAL

SAC No. S0570519080006
SFC No. BQZ938

AR
SAC No. S0570524080004

FEAN
32.76

A5 R
xiechunsheng@htsc.com
+(86) 21 2987 2036

7R
yueboxiong@htsc.com
+(86) 21 3847 6087

A AR
B AR (AR ) 32.76
KR (ART #HEB8 A 258) 24.03
T (AR T EA) 6,026
6 MNAFH AR (ARTET) 90.91
52 A (AR H) 15.00-26.32
BVPS (A K ) 8.65
idr ]
—_— A3k

(%) #5300

64

46

29

/1 '

11 J

7 +* T . )

Aug-24 Dec-24 Apr-25 Aug-25
F#R K : Wind
2B R EARE A
4iHFE (ARF) 2024 2025E 2026E 2027E
FAN (B ) 1,063 1,252 1,537 1,964
+-% (5.24) 1779 2274 27.77
)3 B BN 8] 441 169.83 293.79 369.97 473.16
(B7)
+-% (15.68) 7299 2593 27.89
EPS (5 #f # %) 0.68 1.17 1.48 1.89
ROE (%) 12.63 19.65 21.05 22.49
PE (4%) 35.48 2051 16.29 12.74
PB (4%) 437 374 316 262
EV EBITDA (%) 23.85 1518 1146 847
BEE (%) 125 125 125 125
R s FEPASL DA S B o L

1
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B&1l: TN 4&Ek

L2 LK EPS (&) PE (4%)
NERA N RAR (&) (Lw) 2024  2025E  2026E  2027E 2024  2025E  2026E  2027E
688100 CH mtiz & 3644  179.2 1.28 1.54 1.90 2.31 28.5 23.6 19.2 15.8
000682 CH #7%%F 1218  163.3 0.51 0.63 0.76 0.91 23.9 19.3 16.0 13.4
600406 CH H¥ i 2228 1,789.5 0.95 1.04 1.17 1.29 23.5 21.4 19.0 17.2

3 25.3 21.5 18.1 15.5
E: BB E 2025408 A 25 B, FMMAM KR A Wind —&FM
FR kB Wind, &7

B%2: %434 PE-Bands B%3: %43 PB-Bands
[N: %) (AR )
— At — A}
46 - 83 - .
v
]
3B te=d-20l-f 3 eee-- 45x 62 A r=°  eeece. 8.9x
- = = 40x ————tTTT I - - = 7.3x
23 30x M 5.6%
25x | 4.0x
12 21 st
15x 2.4x
0 . . . . . . 0 . . . . . )
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
FH R Wind, E5F R KRR Wind, &AL

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 2
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Z A

R

itERE ARTET) 2023 2024 2025E 2026E 2027E
RAEE 1,321 1,423 1,684 2,038 2,530
A 347.14 42991  580.52  864.67 1,161
R K 170.97 17822  233.07  271.74  373.26
Jh A SRR B 13.58 7.06 1.90 15.63 5.49
FAAT TR 2 6.79 3.99 8.71 6.88 13.04
A 171.81 14531  207.06  219.64  320.27
FARA T 610.42  658.13  652.74  659.92  656.44
FRHE~ 41432 41121 44425 49589  559.83
KA 0.00 0.00 0.00 0.00 0.00
B 5 2% 21494 20047  229.61 26855  328.11
R 92.73 89.62  104.31 12494  133.49
FAAE R T~ 106.66 121.11 110.33 102.40 98.24
= 1,735 1,834 2,128 2,534 3,090
s 42515 45121 51652 62824  786.17
B 0.00 0.00 0.00 0.00 0.00
A IR B 14253  103.12  169.83  160.70  257.53
HARS 5 282.62  348.08  346.69  467.54  528.64
ekt A4 1.53 1.51 1.51 1.51 1.51
K Ik 0.00 0.00 0.00 0.00 0.00
HAudE R A 1.53 151 1.51 151 151
RS 426.68 45272  518.03  629.75  787.68
VMR G 0.29 0.63 0.36 0.01 (0.42)
A 21472 21472 25078  250.78  250.78
FANR 13331 12279 12279 12279  122.79
B4R 988.66 1,073 1,255 1,484 1,778
)3 B B B R R 1,308 1,380 1,610 1,905 2,303
RARAIRARE 1,735 1,834 2,128 2,534 3,090
ALRER

2HERE ARTET) 2023 2024 2025E 2026E 2027E
2EEHAE 31550 25548  243.07  404.02  431.08
A 20121  169.67  293.52  369.63  472.72
A 18 e 4 33.74 33.37 26.93 33.57 41.56
W45 R (0.14) (1.64)  (14.27)  (20.68) (29.36)
#F MK (27.70)  (13.26)  (17.02)  (19.33)  (16.54)
FEFEE 98.37 73.89  (48.08) 38.15  (40.90)
HezE s 10.01 (6.54) 1.99 2.67 3.60
B EHALE (117.31)  (58.02)  (42.31)  (65.32)  (88.43)
FAZE (9356)  (27.30)  (59.98)  (85.21) (105.50)
KB 28.97 8.95 0.00 0.00 0.00
Az e (52.72) (39.67) 17.67 19.89 17.07
ExKEHAE (42.44) (86.70) (50.15) (54.56) (45.87)
FE il 0.00 0.00 0.00 0.00 0.00
R IHEH 0.00 0.00 0.00 0.00 0.00
£ il LI A 0.00 0.00 0.00 0.00 0.00
FARNARIE I 0.47  (10.51) 0.00 0.00 0.00
HAE T e (42.92) (76.18)  (50.15)  (54.56) (45.87)
LA 34 o 3R 155.39 111.20  150.61  284.15  296.78

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

F)i8 %

SHEE ARTER)
L2 ON
ok A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
B ARG
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

)2 B A4 8) 4 A
EBITDA

EPS (AR T, #XK)

EEMHILE
2FE (%)
ARKEES
2N

& A

13 B £ 8] A
’AURS (%)
ERIES

e IES

ROE

ROIC

2 ]
FEAGE (%)
#RRE (%)
AR

# L

BERS
EFEREE
AR 3K ) 4
JAT IR KR 4% &
R4 (ART)
F RO & (R A )
HREENER(RATHE)
MR T (R HEF)
1AL %

PE (4%)

PB (4%)

EV EBITDA (#%)

2023
1,122
601.62
10.53
163.31
67.63
(0.14)
(1.04)
0.33
27.70
223.20
0.34
0.16
223.39
22.18
201.21
(0.19)
201.40
256.41
0.95

2023

10.17
21.26
18.05

46.39
17.93
16.41
34.30

24.59
(26.42)
3.11
2.64

0.68
6.96
5.16

0.80
1.26
5.22

29.92
4.61
20.77

2024
1,063
588.39
9.60
147.12
64.28
(1.64)
(0.61)
0.54
13.26
186.57
0.05
0.87
185.75
16.08
169.67
(0.16)
169.83
217.30
0.80

2024

(5.24)
(16.41)
(15.68)

44.67
15.96
12.63
31.65

24.69
(31.02)
3.15
2.78

0.60
6.09
4.79

0.68
1.02
5.50

35.48
4.37
23.85

o%%
1]

2025E
1,252
653.79
11.31
156.56
62.62
(14.27)
(0.66)
0.54
17.02
319.86
0.05
0.87
319.04
25.52
293.52
(0.27)
293.79
331.29
1.17

2025E

17.79
71.44
72.99

47.80
23.44
19.65
45.93

24.34
(35.96)
3.26
2.80

0.63
6.09
4.79

1.17
0.97
6.42

20.51
3.74
15.18

2026E
1,537
791.69
13.88
184.47
76.86
(20.68)
(1.04)
0.54
19.33
402.59
0.05
0.87
401.77
32.14
369.63
(0.34)
369.97
414.14
1.48

2026E

22.74
25.87
25.93

48.50
24.04
21.05
56.45

24.85
(45.32)
3.24
2.85

0.66
6.09
4.79

1.48
161
7.59

16.29
3.16
11.46
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2027E
1,964
1,002
17.74
225.88
98.21
(29.36)
1.17)
0.54
16.54
514.65
0.05
0.87
513.83
4111
472.72
(0.44)
473.16
525.47
1.89

2027E

27.77
27.83
27.89

49.00
24.07
22.49
61.72

25.49
(50.39)
3.22
2.77

0.70
6.09
4.79

1.89
1.72
9.18

12.74
2.62
8.47
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R

2H7 I 7 B

AN, WAL, Sk, HIEAREPTE KGO E AR BE T AT IT AR A9 E K B R AT AIAAT L R4,
LA R A K FF TR AT AR S P AR A 0 ELAR A R BT R R 09 & L B4 3 A A A AT IR B, 572 &, AR AR HIEH
BILARREFLURERQWEMEFRA, T TEEBRELBEEHD,

— 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, AIREATAE A IE R AT AR B9 MAS . IME AT TR 23 A
BERIFREIGIIAKR, KRSIBHREFIRIE, FELEMRALG TR, £REFTRIEARE GG 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
RBBH. ZFRE, EHFAFEINHNETZOELERZT BN, MHERAUARSFZE K, AARTIEY R AT R
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —HFE. SIRFEREZE R KB LI ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
F AR TE LT ARAEALAT T 69 @ IR A AF AL I, A7 F BT e T =T e R A T4 0 69X, TR TR TRA S
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
5AREZE LA —RHET 5P A2/ R H W 5o B RIEF LA B E N BB RS P A B AT L A8 X
Fro BRIEFEIFE LI, A FIHITAR AL L 5301 T A AR 2 B ARS8 & L RN — By 33T
HR BAHAR L EEINERIERRIRAAARAR TRAEY AARENLLELEGHAANZ TR, BEAFH DA
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, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF LD A TR 8] A KR FIME, A F B b R ekt (FH#) A R 8] w4 GER BT &)
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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A ETREEWE

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWNWEZL, HHAEL LRI (FH) AMRASWHE 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 ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(E-E2REHE

o DATITHM AL, EhaE RARAR K AT T 12 KRS TR B AGIRGIERR KT AN B BAR . TFRMIE] . 07
FEANFEAELE RIS R B GIFGIEFRARRITAFALAETAHEM A S, AMBPHREMY “FHEAL” 0.3
FINRA & X T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, QL3R A 0 3 AT
£ 0N,

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENGMERITATIL, QERZEGHE (BHTAS) LATEATAMBLEZNIGIERANTATR, 03K
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
HEAZ TR,

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, A5 R RATHRHM R AR B RAIEHR (Fmdk) A FRA 8] 7T Rt A AR 48 (U
AR B % 32C MR 0 R AL RIEA NI E BN S S B HIEE &I ARSI INT T H .
FRERFINMBHLZER, LRIER Fiedl) A RN SR RAIRE R BRI EETE, 4o R BRI B,
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 &

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



B0 £ RIE %

4#+%% (300286 CH) g\ VM susrai secunmes

¥ 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

#,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

ORI A 20254 4 Fe ik 5 B9 A7 RN 8]

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



