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HERHR AR &
202548 A 25 8 | FEAN# & &

N BN 25HL e Br: N3 B4 F)E 4 R )3 B4 R)E 11.3/1.1/1.0 12,
F) b +12.0%/+18.1%/+22.8%; 25Q2 J& N /J3 %% #l/4=3F % 4] 5.0/0.5/0.5
12, F)+b-8.2%/+40.6%/+43.9%., Q2 MM ANR I LR EH-F%, LA%F
HmE RN TFEREEA %S E (HL BB IL 0= 5 2 5] B IR 1k
+8.0%/-5.4%/-3.5%/+176.6%) ; #id%, Q2 A AEH % LA &gt
B EAERE rb+9.6pct, RAT AEwZ T, Q2 V7844 %F k+3.8pct.
KIFE NS R FERCR T, BB EL, RABAIGE A0 EAREE DT,
M BE R, Bt — TR AR, £ “ENT L,

FRFHRTHES, QQ LR LEARKE

N B IR AR 0k R BANRE A BARR R B, 5 S E, 25H1 B/
B A S R 5B IL 7.4/1.5/0.8 /1.5 12T (F] H+8.0%/-5.4%/-3.5%/
+176.6%) , & 25Q2 B //E/¥# F 7724k 3.7/0.6/0.4 1zt (Rt
-1.0%/-18.9%/-29.0%) . 4% RiEA, 25HL & /& T RiEE 4k 0.8/4.2 1¢
L (FlH+18.7%/-12.1%) , 3t & Q2 Bl tb+18.7%/-12.1%. 4 K3 A, 25H1
LB 2R 75 AL 7 B @ [P 3R R BE AL A A 1.0/2.4/1.6/3.4/1.4/1.3 1L
T, [l H+18.2%/-3.7%/+30.9%/+22.7% /+1.6%/+22.0%. # % 25Q2 X,

N B AN R 25Q1 K43 15 R E 2,049 £, REERBKEIREE,

EARZ EFREMBAEYR, FREIFEHAH LA

A)E 3%, 25H1 8] £ 4% 38.4%, FlH+1.9pct, L+ Q2 Fl+9.6pct £
42.1%, A FSAMAEYR (SEAEHEHETHSE LIRS o F A
3%, 25H1 4 E 1% 72 % A £ B 1k +1.5/-1.0 pct £ 18.1%/4.2%, £+ 25Q2 R
t+3.1/+0.2 pct £ 19.4%/4.7%, #E % N ERG I & Z2 AR R 3G
PREL, % MARHF. R4 25HL /3284 4% 0.8 %, F+0.5pct;
25Q2 V2 &% ) % 10.8%, [ +3.8pct.

B AN 5 4E4E

HMKIFLF NS K E BRI E LN, MR EHERLFRN, %4
N E) BAVFM, it 25-27 4 EPS 0.18/0.20/0.21 T, A # T\ 8] 25 4
T3 PE 42x, # BN S8 E NG E e DR, AT RN,
“F 25 4% 58x PE, Hi#fh 10.44 T(3T:k 9.36 T, & 25 4F PE 52x, #
F& HL A S RABIFH K, sEHRER Y LN, LABARPE), £FEN,

AT ATRSEF B, EREFERILKT I, Rt A,

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

BFIPE (AH): EN
B AR (AR F) : 10.44
BER R R

SAC No. S0570525050002
SFC No. BEE828

Ivruochen@htsc.com
+(86) 755 8249 2388

SAC No. S0570523080004
SFC No. BVQO058

A5 R
nixinyu@htsc.com
+(86) 21 2897 2228

A AR
B AR (AR ) 10.44
KR (ART #HEB8 A 258) 8.23
T (AR T ET) 9,106
6 MNA-FH AR (ARTET) 79.67
52 A (AR H) 6.65-8.80
BVPS (A K ) 3.01
idr ]
— iR

(%) 7 %300

35

25 | A

15 M A .-t.ﬂ“wj

4
(6) . . .
Aug-24 Dec-24 Apr-25 Aug-25

F#R K : Wind
2B R EARE A
4iHFE (ARF) 2024 2025E 2026E 2027E
FAN (B ) 2,196 2,367 2,543 2,724
+-% 425 779 745 711
)3 B &N 8 441 127.34 193.83 215.87 234.76
(B7)
+-% 4654 5221 1137 875
EPS (5 #f # %) 012 018 020 021
ROE (%) 335 502 546 578
PE (4%) 7151 46.98 4218 38.79
PB (4%) 274 268 260 251
EV EBITDA (%) 36.61 21.82 19.02 17.29

e

253k
oA

(%) 122 185 206 224
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B&kl: TrNa4aak

F4&(mn) PE (4%) EPS (i) 24-26 %% #] CAGR
NERAE RERD 2025/8/25 23A 24A 25E 26E 23A 24A 25E 26E
i 300999 CH 180,485 63 72 52 40 0.53 0.46 0.64 0.83 16%
#FHE 000729 CH 35,880 56 34 24 20 0.23 0.38 0.53 0.64 41%
# Xk 603288 CH 240,510 41 36 34 31 1.01 1.14 1.20 1.33 10%
YA 59 47 42 30 0.38 0.42 0.58 0.73 28%
o ] {8 59 53 38 30 0.38 0.42 0.58 0.73 28%
ENMiEdL 600305 CH 9,106 105 72 47 42 0.08 0.12 0.18 0.20 36%

E: 25-26 7T rb 8] B AR A Wind — E A
## kR : Bloomberg, Wind, % %&#F 5

B%2: MRS PE-Bands B4%3: @&k PB-Bands
(ARTT) (AR )
12 IR A 1807 B Ak
21 A 19 4
===l - PP e i
] 1 =
W~ adadod ] - = ] -
154 777 tecaa I eee-- 145x 14 Pr——mmmr e == "7 eee-- 5.9x
| -— - ! l_ - I
---! - — = 120x ot — - — = 5.0x
10 '%_“ R 95x 047 TP 4.1x
- I #ﬂﬁ_ i W
| | 70x 1 3.2x
5 L] 5 4+— |
I B 50x 2.2x
0 T T T T T ] 0 T T T T T d
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
FA R : Wind., % 55F 7% FAH R : Wind, {255

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 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 2,015 2,203 2,184 2,412 2,669  FiMA 2,106 2,196 2,367 2,543 2,724
b 584.25  604.04  561.28  758.32  988.00 FkmA 1,412 1,433 1,544 1,666 1,796
B 47.58 37.99 54.24 44.85 6129  FLAA A0 22.87 27.61 29.76 31.97 34.25
FeAe 3 R 2.95 1.91 2.06 2.21 237 FLHFA 39280 39255 42313 44956  476.08
FAAT TR 2 7.77 24.30 10.27 26.87 1291 FEHEA 104.08 11413  123.02  127.09  130.68
A 27838  276.14  297.46  320.88 34594 WM %% A (3.58) (2.72) 0.17 (0.52) (2.35)
FARA T 1,094 1,259 1,259 1,259 1,259 A BUER K 0.00 (31.19) (3362 (36.12)  (38.69)
FRHF~ 2,038 2,161 2,077 1,977 1,866  AMAMMEEHIE 11.18 5.13 5.13 5.13 5.13
KA 77.66 59.41 4117 22.92 468  EAKE (22.72) (5.15) 13.09 13.09 13.09
sy 823.17 1,144 1,348 1,358 1,304  EFLAH 103.03  133.83  231.27  254.60  276.04
T3 7 117.05 92.43 90.62 87.39 7756 B 0.56 1.14 0.56 0.90 0.90
FAAE R T~ 1,020 865.50 597.42 508.84 480.14  EAIk H 1.50 2.79 30.64 31.44 33.27
= 4,053 4,364 4,261 4,389 4,536 FlHEHEHR 102.09 132.17  201.19 224.06  243.67
s 586.09  921.69  759.35  808.85  860.77  FiiFit 22.26 20.52 31.24 34.79 37.83
B 0.00 0.00 0.00 0.00 0.00  ##1H 79.83 111.65  169.95  189.27  205.84
A IR B 21315  239.76 25827 27860  300.36 U HMEAIE (7.07)  (15.69) (23.88) (26.60)  (28.92)
A E A Bk 372.94 68193  501.08  530.24  560.41 V3 E#A 34 A 86.90  127.34 19383 21587  234.76
ekt A4 129.73 113.60 113.60 113.60 113.60  EBITDA 185.47 219.16  368.55  410.99  437.27
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.08 0.12 0.17 0.19 0.21
H AR R 129.73 11360 11360 11360  113.60
X ¥a 8 715.82 1,035 87295 92244 97437 i E&MFE
VMR G 35.58 10.96  (12.92)  (39.52)  (68.44) &AHFE (%) 2023 2024 2025E 2026E 2027E
A 1,113 1,109 1,109 1,109 1,109 AK#EH
FANR 1,049 90449 90449  904.49  904.49  FIKA (1.52) 4.25 7.79 7.45 7.11
B4R 1,306 1,356 1,378 1,402 1,429  FaAliE (37.00) 29.90 72.80 10.09 8.42
)3 B B B R R 3,302 3,318 3,401 3,506 3,630 V3 AEE 54 A1 (37.03) 46.54 52.21 11.37 8.75
AR AR A 4,053 4,364 4,261 4,389 4536  FARAH (%)

ERIES 32.98 34.72 34.76 34.51 34.08
ALRER e UES 3.79 5.08 7.18 7.44 7.56
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 2.39 3.35 5.02 5.46 5.78
2EEHAE 24845 49428 136,53  378.24  407.02 ROIC 6.08 6.17 8.89 10.27 11.64
A 79.83 111.65 169.95 189.27 205.84  fEffe S
718 e A 87.15 89.73 167.22 187.48 195.98 = AfrE (%) 17.66 23.72 20.49 21.02 21.48
W45 R (3.58) (2.72) 0.17 (0.52) (2.35)  # RfTeE (%) (15.75) (16.76) (15.27)  (20.61) (26.51)
#F MK 22.72 515  (13.09)  (13.09)  (13.09) EFHLFE 3.44 2.39 2.88 2.98 3.10
TEFEEN 70.70 257.77 (186.58) 16.05 2139  @®HILFE 2.84 1.28 1.52 1.66 1.84
HfzE s (8.37) 32.70 (1.13) (0.95) (0.76)  FizfehH
BREHRLE (978.98) (412.81)  (66.31)  (70.82) (68.79)  EFFREHFE 0.60 0.52 0.55 0.59 0.61
KA (332.31) (295.73) (101.25) (105.77) (103.73)  mMkik#k A% % 36.13 51.33 51.33 51.33 51.33
KB (658.10)  (130.48) 18.24 18.24 18.24  FATRHEH#E 6.26 6.33 6.20 6.20 6.20
AR F A 11.43 13.40 16.70 16.70 16.70  HBHEIHE (ARF)
ERxEHAE 966.34  (59.66) (112.99) (110.37) (108.54) AR & (R #EE) 0.08 0.12 0.18 0.20 0.21
FE il (29.04) 0.00 0.00 0.00 0.00  AMRZFENEA(RIHET) 0.22 0.45 0.12 0.34 0.37
K% 0.00 0.00 0.00 0.00 0.00  HEA T (RATRER) 2.98 3.00 3.07 3.17 3.28
£ il LI A 110.00 (4.01) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 1,011 (144.55) 0.00 0.00 0.00  PE () 104.79 71.51 46.98 42.18 38.79
A F AL (126.05) 88.90 (112.99) (110.37) (108.54) PB (1) 2.76 274 2.68 2.60 251
G 3 o 236.02 2241  (42.77)  197.04  229.68 EV EBITDA (%) 40.92 36.61 21.82 19.02 17.29
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R

AT 9
AN, BFR. KT, ZIEVAIRE PR L UL B H e BB T 5 AT P AT ARG IE R R AKAT AN AZE L K,
LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL AT 4R B

— 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 S QMR IER T F L 5 5TA4E) o AIREPTETH R A ARG T AS R T A
AL REERIERRLE P o L XBEIANE R o R RIEFTEBBRAKB A RERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
T IFEATUN AR — BT LARE . R, AIREPTE A IE R R AR B9 MAS . IME RN T R 23 A
BRI AR, KRS REFIRIE, HELEMRALG TR, £REATRIEAREHNGE LRSFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

ERIEHF (RIEHR (FEH) AMRNSLRN) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 4575
DHATIFITEA FINRA 55-H7 T 64975 M K45 o

BRIEANDEREAEEN, NE, BRREAEGIUE, SGibfod Ut A2E, KRB EREEFRIEANEY
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRAETEN. BEERLASEIEAFRH TR, HTERMBAERRREAR, REAREEAME LT 2R
19k —H . MIRFEREZE R RKIBE I 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 TRGORBERELELRL, TEGLGEERAREEAN B EFRGAT. £ HIE
F A TE LT ARAEALAT U 09 QIR A AFAFE I, 2T P P e M °T A = K T 40 0988, TR TR TR
ERACK EDULSARE S

e RIERBAH A A ko R K, B AR TS A E R S AR O R A AR LA E L R, AR ERTH
HOUT, @ 5IEATHAHA A PR B 00 8 KAT0IE R KT H BT D, A RBITAT. M5 HF 3
FARS DEMARS RN A BH LS

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5AREE LA —RHE T 5P A2/ R H W 5o B RIEF LA B E N BB RS P A Bl AT L A7 X
Fo HBIERGT ZEEINT. ATINTAR AT L 530077 T A R 2 0H 5 AIRE T 6 & LR EBUR— R 4%7T
R MAHREH BB ERIERRIREAMAAR TRAEED ARRENSENRGHEFNE TR BAHFDRAR
REAA R R A AR — R IE . A Rk B0 BRI EiE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LR AR R ARSI A WA R R IE AR R R T B A R IR AL AU RA R

KIBEMBA A ERIERTA . ABRFIELAD@FT, EFTHMRAMIATRFAER., LH. K&, I AXRBASK
R A (e By RERD) FALATH XAF IO RIE KRR oG RIE AR ST 51 R, PR, EARAFGLENE
B, #EEERAMERR G REEL, AHTZF R, AAFSSE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
P AE A A AR, IRFATICAARITH A ERIE RGO TR, R FARITRARIT,

T EAEH

ARy 48 AR F A A TR 8] R A R BRAL FIE 2 A b A R A RRIFIE (FH5) A TR 8] f A (GE K BT 5100)
BB RN MM IE T ZE T BT HNE P HITSR. R5FLBEE (FE) ARAITHERLARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFAREOAR LA X RBEG P, FEEE IR (F5) ARNIKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWNWEZL, HHELLRIER (FH) AMRASWHE T https:/www.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,

(EH-EL2URERE

o AT BXER . KT EAARMAEALF RIPERIREFTRBGIRGIERREATAGZRBAR . TERMFE . 47
PR A RAE G RAREITRAIIFIEFRRRITAF LA EZM A HZ. KREEPIHREW “HAAL 83
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 [B)AEG L (600305 CH): HAFIERMMWAMRMNE) ., X FASFRXEKENNAERRERAADZAN 12 MAAYE [
ARG N 8] AL FL T ARAT IR 5 OB B 6

o ERIEKMMMAMRMNE EF NS Fa/REFEZTNSE], BRIXAHEAA FIREHB XL P B ERAWFEERIELETR
IR ENG M IERITATLR, QERZAGR (OBITAS) LREXAFALMBELENGIERANITATL, 03K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER TR RIBE T ATIRE W
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BEAHF L ZEIRE TR
HBaAZFR,

# A

RAEH (Fhedh) A RN S HA Aok &k E 2 BMA T AT ARG FTIE, TAETATH >R, LI
o BRBF AR TR, KX HWITERSAFPIMTERS Y, FHRE (MFMIFE) B M 5 m
], SEARIE o e AR IR, @46 KA RN XA R LARE . S RIER (Fhedf) A IR 8] 7T it 2 ARIE (0
FRAE ) % 32C FHHHLE o AL FIER NI BB N 8] & B HIAE 6915 &I 500 ARE BN T 3T A&
FRBTH BT HARR, FRIER (FAd) AR S R ARE W BRI EE T, 2o RIEZ AR IZ I,
WS 2B e AN ARF R @S ERIER (Fawd) AR ARES IR IICE BRI R B RIER (BF
) HIRNSXREEREFLE, THRRAXREMPRHELMXGEFL,

R HLA

BFEFBET OB ELA DS 6 £ 12 AN A RAT L RN S EIRE A (AL e9aL & = 48) st A ok & ey T
(ARETHERAPRI00 K4, FATHEEIEEYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 1540, AT H LN BRRIGH, $ETHLEASBRMNEAEH, £B
WA E R 100 #5440, EE T A LN DAX #540) , Bk T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA I ARAR L A 15% A &

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: NG T A K 15% A b

YABIPE . CHAZIPE . BARN AT, VA FE R AP AR 8 R

IR : METRAETAFRELZCEAAN. ZTERRIFERRBEIZFIEARAR/ R S MR AGF S RANAZ &

BT P Fo 55X RIS Y RIRH 49— %, 15 F e —A S 7o 5
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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

#,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



