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HERHR
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£k B R R AR 2025 SFFF4R, o 8] KA 2025 FFF4R, 5FIE AN 5.77
fe 7, BT 20.65%, %3284 4)E-0.811C71, A5FRHAHA 0.27 12
T, Rd &85, L4, 25Q2 FLILAN 2.86 1T, BT 18.48%,
3 &4 4)78-0.65 12 1., # 24Q2 H 0.151c L, Rtk A5, N LF¥F
KATHEEH TR ERFHZ % HI-HIS 754 T 37 w080 44+ B A &
K, FlE%EEd TH4R45 A RALE &A=~ BALE 4 9332 7 L. EF¥F
NE T BAT R K, REFFHRITE 18 4. KAINA, AN S
RFATE, HL2RFHMRNREEK, 44 “ENT %

Hi-HIS A B AR v LA R Mg AR FRESES

2025H1 » 8] £4) % 4 51.45%, FlCT & 2.76pct, 45E /% 22157 & % 5
B H 7.47%/18.96%/25.96%), 7t % 35-1.06/3.5/6.95pct, £&R&HF AR
%R B BRI, NT R F B A A PRI, 25HL 2 8] AT K N 2.15
LT, HANLE 37.32%, FlrbiR 14.62pct. 8] s A E k= 1.0 H
BEEER 3.0, FARARAIEFRAESHBMR, ELFRARENER
= 3.0 MR, ¥EEHFITE Al HK, FAFRBEAR. AF
B Al BRGNS, 4o Al X EFHELEIRZR (APTS) X & L& K
HEF, b, NAEEST LRI EERMBANA G, ARE “EER
M7 F-F&, HEFLERANBRLIEK 3%, HE5 K LFHLR.

Hi-HIS Aobe A% AT

N8 Ak Al £ S AlHT, HI-HIS KA B S MM AT, HH EREFR
BoddFEERITPAR, BIFEAZE X R, A AL EEE > St
WAL mIL, EF#HELEER. TFEANKFBELE“RAAL. BT,
R ZKREREFSTE H-HIS, 2 RAAARELIAT T L, HiiEag
TR BRAKRADE s 7K, T A H, T 8R4 RIRRILEIRYE
BERKEM@HE. @3, s H-HIS AR a4+ BF Hbk, S, L
A F R,

EFIL K, RBITEA ESFERER

EEFNGHRAITRFH EMANHFHARF LR ZCEFALFRIESE
BE” , A C“RAY EF KA K MedCopilot & 81F. APTS X4 %%
BIZRAGAMS, CERKTRER, HAGBER L EHF, N 8IK&IE 7000
REPFPR%, BiEG=, EH5F%, kb8 R, it ERHE L, W7
;FCE PR HR, FRAERRBAEEFFRIK, BEGE. E&K.
NI, AR, T8 Al B EFTNELE-FE, TR EKEAK,

B AN 544

HeH B AN, KAFT A 5] 2025-2027 F A A5 F1 4 16.07/18.21/20.71
L. 5# Tt 3 Wind ¥4 6.5 42 25PS, # &N 3] Hi-HIS #7 &= & 175 4
Fie, A, 4F3) 7.0 4 25PS, H AW 7.26 T (AT4E 6.75 T, * &
6.5 1% 25PS, T k¥4 4.8 4% 25PS) .

K327 HI-HIS 37 18 F80: BUF EATEL A TR T HE S A,

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

BFIPE (AH): EN
B AR (AR F) : 7.26
WAL B R

SAC No. S0570519080006 xiechunsheng@htsc.com
SFC No. BQZ938 +(86) 21 2987 2036

Y

SAC No. S0570521060004

7R
fanyirui@htsc.com
+(86) 21 2897 2228

A AR
B AR (AR ) 7.26
KR (AR #HE8 A 27 A) 5.52
T (ARTET) 8,551
6 ANAFH BRI (ARFET) 500.40
52 AAs s (AR T) 3.18-8.03
BVPS (AR ) 2.80
R A H B
—_—
(%) 7 %300
155
115
75
35
5) . . :
Aug-24 Dec-24 Apr-25 Aug-25
F#R K : Wind
ZE MM HAR G FH1E
4iHFE (ARF) 2024 2025E 2026E 2027E
FAN (B ) 1,423 1,607 1,821 2,071
+-% (11.96) 1297 13.33 13.68
)3 B &N 8] 441 (173.52) 133.21 182.71 264.93
(B7)
+-% (572.96) 176.77 37.16 45.00
EPS (5 #f # %) (0.11) 0.09 012 017
ROE (%) (3.74) 292 387 532
PE () (49.28) 64.19 46.80 32.28
PB () 193 1.8 181 172
EV EBITDA (45)  (155.97) 29.34 2232 16.83
BEE (%) 0.00 023 015 0.14
FHRR: NENE. EEFLAN
1



414 % & (300451 CH)

B&1:
#45: o
ERINSY I ON
8] b (%)
Bk ER A
&k A7
8] b (%)
LR PSS
8] b (%)
A
8] b (%)

U3 By BN 5) I R Y 4 A

8] b (%)
FrFHARE

NABCBEHEFHZ

FedAE B V3 A BN 5] IR AR #Y 4 AiE

8] b (%)
AR 24 E (%)
AR 4 ) (%)
fHk R Wind., £ 5575

B&2: TN d)EEx

K A AR
LAk
EAeE R
KT
73

EFRA

300253 CH
688246 CH
002777 CH

E: TR SRR Wind &4 F — &,

FHRF: Wind, {5

B%3: 4|4 ¥& PE-Bands
[N: %]
13 1~

— al R

@ -
Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25

AR IR Wind,

S
h

£

Bm# (B
10.59
35.67
20.25

P Fr e 5B X R VI o W R IR 69— 5, 75 F e —A ] 5o

KA 1
i ERIES
2023H1 2024H1 2025H1
7.04 7.27 5.77
-9.74 3.17 -20.65
6.44 6.34 5.84
0.21 0.30 -0.75
-81.48 43.92 -349.40
0.21 0.31 -0.75
-82.33 47.41 -345.77
0.26 0.32 -0.72
-74.65 23.41 -328.40
0.24 0.27 -0.81
-76.35 14.03 -394.25
0.06 0.02 0.14
0.18 0.25 -0.95
-82.85 36.77 -475.24
51.88 54.21 51.45
3.64 4.36 -12.54
BRPEAN (fL) PS (4)
FAE(L ) 2025E 2026E 2025E 2026E
234 31.38 35.83 75 6.5
49 7.49 9.44 6.6 5.2
83 14.82 16.61 5.6 5.0
6.5 5.6
Mt F 2025 5 8 A 27 BN
B44: 4)d¥ & PB-Bands
(AR )
12 1
9 =" Mg — T T T T T L. mee-- 3.8x
- = = 3.1x
6 1 2.4x
1.7x
3 4
1.0x
0 T T T T T
Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25
A RF: Wind, FHFR
2
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JE AR AR
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AT 2K

A

FAR BT~
ik &~
KT

[ & 43
AR~
FAAE R T~
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R otk
B
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
JEES

F AN

[ REATGY

V3 s H N B IR AR
Pk i) %P & ]

ALRER
2HFR (ARFAET)
2EEHAE

A

A 18 e 4

%5 A

MK
TEFEEN
HAbzENe
BREHRLE
FAZE

KA

FAIF A
EFEHAE
(SRR

KA

& BRI A

AN FRIG e
HAE T e
o 3 o 3R

PR

=y
ht

£

2023
3,156
1,094
1,580
41.97
17.38

283.23
138.86
2,635
168.98
303.47
695.91
1,466
5,790
1,113
7.31
641.69
463.77
13.69
0.00
13.69
1,126
57.90
1,549
1,653
1,540
4,606
5,790

2023
157.84
45.69
127.99
(10.75)
(14.07)
(188.70)
197.68
(391.66)
(391.84)
38.27
(38.09)
(156.35)
(92.60)
0.00
0.00
26.95
(90.70)
(390.17)

2024
3,076
1,019
1,550
35.02
11.20
346.61
113.72
2,592
158.37
495.25
732.99
1,206
5,668
1,182
49.84
676.59
455.69
12.56
0.00
12.56
1,195
54.21
1,549
1,549
1,351
4,419
5,668

2024
114.73
(167.33)
155.50
(42.75)
2.25
(116.18)
283.24
(213.07)
(242.74)
33.47
(3.80)
26.86
4253
0.00
0.00
(4.27)
(11.41)
(71.48)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
3,502
1,227
1,601
51.95
69.16
307.14
246.07
2,627
152.75
535.55
739.58
1,199
6,129
1,509
250.00
763.88
494.86
12.56
0.00
12.56
1,521
55.56
1,549
1,549
1,472
4,552
6,129

2025E
147.02
134.56
134.32
(23.54)
(10.00)
(134.98)
46.67
(157.94)
(171.22)
5.62
7.67
218.84
200.16
0.00
0.00
0.00
18.68
207.92

2026E
3,685
1,288
1,885
46.62
21.91
293.03
150.63
2,656
147.14
582.95
739.45
1,187
6,342
1,556
250.00
812.84
492.99
12.56
0.00
12.56
1,568
57.40
1,549
1,549
1,638
4,716
6,342

2026E
232.06
184.56
155.95
(21.56)
(10.00)
(129.69)
52.79
(172.85)
(185.41)
5.62
6.94
2.19
0.00
0.00
0.00
0.00
2.19
61.40

2027E
4,013
1,411
1,862
65.44
81.62
296.36
296.22
2,696
141.52
638.77
737.47
1,178
6,709
1,668
250.00
885.39
532.46
12.56
0.00
12.56
1,680
60.08
1,549
1,549
1,879
4,968
6,709

2027E
308.42
267.61
169.91
(24.26)
(10.00)
(154.92)
60.09
(197.66)
(216.42)
5.62
13.15
11.67
0.00
0.00
0.00
0.00
11.67
122.44

1 F b —A2 [ 5

F)i8 %

2HEE (ARTEZT)
L2 ON
ok A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
BF SR
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE
=2 A e S AR
EBITDA

EPS (AR T, #XK)

EEMHILE
2R (%)
ARKEES

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% &
HRAHF (ART)
F RO & (R A
HRE % E AR (R ATHEE)
FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2023
1,616
856.81
1213
129.32
207.60
(10.75)
(39.92)
(12.87)
14.07
4373
3.25
1.61
45.37
(0.32)
45.69
9.00
36.69
162.04
0.02

2023

5.81
(17.35)
(13.95)

46.98
2.83
0.98
1.03

19.45
(22.91)
2.84
2.56

0.28
1.09
1.33

0.02
0.10
297

233.07
1.86
46.41

2024  2025E
1,423 1,607
779.90  849.88
13.22 16.07
12070 12857
209.15  192.86
(42.75)  (23.54)
(130.44)  (48.21)
19.18 0.00
(2.25) 10.00
(162.99)  149.51
3.80 1.00
2.33 1.00
(16152)  149.51
5.81 14.95
(167.33)  134.56
6.19 1.35
(17352) 13321
(48.98)  260.01
(0.11) 0.09
2024  2025E
(11.96) 12.97
(472.76)  191.73
(572.96)  176.77
45.18 4712
(11.76) 8.37
(3.74) 2.92
(6.71) 3.44
21.08 24.82
(21.31)  (20.97)
2.60 2.32
2.30 2.07
0.25 0.27
0.91 1.02
1.18 1.18
(0.11) 0.09
0.07 0.09
285 2.94
(49.28) 64.19
1.93 1.88
(155.97) 29.34

2026E
1,821
930.27
18.21
145.71
218.56
(21.56)
(54.64)
0.00
10.00
205.07
1.00
1.00
205.07
20.51
184.56
1.85
182.71
339.14
0.12

2026E

13.33
37.16
37.16

48.92
10.13
3.87
4.86

24.73
(21.53)
2.37
217

0.29
1.05
1.18

0.12
0.15
3.04

46.80
1.81
22.32

2027E
2,071
1,002
20.71
165.64
248.46
(24.26)
(62.12)
0.00
10.00
297.34
1.00
1.00
297.34
29.73
267.61
2.68
264.93
442,62
0.17

2027E

13.68
45.00
45.00

51.61
12.92
5.32
6.96

25.05
(22.87)
2.41
2.18

0.32
1.1
1.18

0.17
0.20
3.21

32.28
1.72
16.83
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AN, WAL, EBRE, LW ARSI R LGOI EEHIBIET DATIF ARG IE R R AT AGAAZT L ; KA,
LA R A K FF TR AT AR S P AR A 0 ELAR A SR BT R R 0 & L B4 3 A A A AT IR B, 52 &, ARA R HIESR
BILARREFLURERQWEMEFRA, T TEEBRELBEEHD,

— R ARBE

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
A A TRy 8] € B P BE JE A AR A IE R BT F 190k 548 ) o AR PTEITH R BB T2 AR AR E T A
AL REERIERRLE P o L XBEVANE R . FLRIEFTEBBRAKB A RERNEAZ 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
BRI AR, ARSI REFIRIE, HEEMRALG TR, FREFANRIEARE &G LRFE
RARE . BRIERI AREPTEAZ ETERA S B ooy 51 THE B, BITH R Y AT KIEA AR RS2

RIEHF (RIEHR (FEH) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

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
5AREZ LA —RHE T 5P ieF2/ R H W 2o B RIEF LA B E N BB RS P A Bl 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,

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 (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, 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] 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, £&
BIRFAREVAREREMAXRAREW R, FH LR (FF) ARASFKR,

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

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

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

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

(E-E2REHE

o NMITH AL, EEBREAARMAEATH RIE KRB LR BAITGIERAREZITANZEAR. TFRF . 247
IR R AR AL KIRE TR B A IR IE R RAATAF AT E M S5 5. AWBEFHRALN “MEAL” 04
FINRA & XL T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, L3R A N 3 AT
£ 0N,

o BRIEKABM AN LT F/RELHEENS, RIXTHAEADFIREHXNQEF HERAMELFIEATT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
Z R H (LAEFTAES),.

o LRIERNMHAREAE ., TN/ ALK ENT], RIRESRERE, TEmER TRAFA KRS TR
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, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
H AR &) % 32C F09ME 0 R AL RIEA NI E BN 5 S B HIE R &I AIREIINT 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

P E: E AR A RN E) A P B S AR GERIET S kST, 2EFTIESR S 4 : 91320000704041011J

FR AL (ER)ARNEAFRIEL AV EGFAIEARBEE L LA T4, 2FFTiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALLZEFELLR DB LEGTHK, 2
2l 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%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 (LEH) 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 (FmIK) AR E

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

#,1%: +65 68603600

15 4. +65 65091183

https://www.htsc.com.sg

ORALF # 20255 4 F AR 4 A7 TR 6]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



